


COPYRIGHTED IN 1938 GY WILLIAM B. DANA COMPANY, NEW YORK, 





VOL. 146. 


$15.00 Per Year 


issued Weekly 35 Cents a GCopy— 





MAR “6 i538 


invarictal 
romirie 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH’ , 1879, 





~NEW YORK, MARCH 26, 1938 


Wiliam B.Dana Co.,Publishers, 
William cor. Spruce Sts.. N.Y .Citv 


NO. 3796. 











BROOKLYN TRUST 
COMPANY 
Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 


Member Federal Deposit Insurance 
Corporation 

















WHITE, WELD & CO. 


Members New York Stock Exchange 


NEW YORK BOSTON 


LONDON AMSTERDAM 


Representatives’ Offices 


PARIS BUENOS AIRES 





BANK 
of 


NEw YORK 


ep 
TRUST 


COMPANY 


THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is tra- 
ditionally a bankers’ bank. 
For many years it has 
served a large number 
of banks and bankers as 
New York correspondent 








and reserve depository. 























Hallgarten & Co. 


Established 1850 


NEW YORK 


Chicago London 














Member Federal Deposit Insurance 





STATE 


AND 


MUNICIPAL 


FIRST BOSTON 
CORPORATION 


NEW YORK 
CHICAGO 
PHILADELPHIA 
AND OTHER PRINCIPAL CITIES 


BOSTON 


SAN FRANCISCO 








Corporation 








United States 
Government 
Securities 


—_-—— 


e 
Brown Harriman & Co. 
Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 
Boston PHILADELPHIA CHICAGO 
SAN FRANCISCO WASHINGTON 
Representatives in other leading Cities 









































BEAR, STEARNS & CO. 


ONE WALL STREET 
NEW YORK 

















HOMER & CO., INC. | 


40 Exchange Place, New York 

















WERTHEIM & CoO. 
120 Broadway 
New York 


London Amsterdam 























CARL M. LOEB, RHOADES & Co. 


61 BROADWAY 
NEW YORK 











| 


The 


New York Trust 


Company 


Capital Funds . . $37,500,000 


IO0O BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


NEW YORK 


European Representative's Office: 


8 KING WILLIAM STREET 
LONDON, E. C. 4 


* 
Member of the Federal Reserve System, 


the New York Clearing House Association — 
and of the Federal Deposit Insurance Corporation 





State and 
Municipal Bonds 


Barr Brothers & Co. 


INC. 























Service to Banks and 
Dealers since 1888 


HORNBLOWER 
& WEEKS 


Established 1888 
40 Wall Street 
NEW YORK 
Members New York, Boston, Chicago, 


Cleveland, Philadelphia and 
Detroit Stock Exchanges 


eee 











smaatieiaiaiaiamesame 








Financial Chronicle 


March 26, 1938 





A. G. Becker & Co. 


Incorporated 
Established 1893 


Investment Securities 
Commercial Paper 


New York 


And Other Cities 


Chicago 


| 
J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 








Leading Out-of-Town 
Investment Bankers and Brokers 





BIRMINGHAM 


DETROIT 





MARX & CO. 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


! 


Leading Out-of-Town ™ 
Investment Bankers & Brokers 





HARTFORD 








Specialists in Connecticut 
Securities 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 
Tel. 5-0151. A. T. T. Teletype—Hartford 564 

















ST. LOUIS 








Missouri and Southwestern 


Stocks and Bonds 


Smith, Moore & Co. 
St. Louis 


A.T.&T. Teletype St. Louis Stock 
St. L. 587 Exchange 





MICHIGAN MUNICIPALS 
and 
CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


Members 
New York Stock Exch. New York Curb Assoc. 
Detroit Stock Exchange Chicago Stock Exch. 


334 BUHL BLDG., DETROIT 














MILWAUKEE 








WISCONSIN 
CORPORATION SECURITIES 


Teletype—Milwaukee 92 


EDGAR, RICKER & CO. 


750 North Water Street 
Milwaukee, Wis. 

















PUBLIC UTILITY BONDS 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 


























TO HOLDERS OF 
CITY OF MILWAUKEE 
| GENERAL OBLIGATION BONDS 


Maturing During the Year 1938 


Please take notice that the principal and interest 
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waukee, Wisconsin, or at the Guaranty Trust 
Company, New York City, such bonds will be paid 
in full, principal and interest, to maturity. 
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JOSEPH T. JOHNSON 
Commissioners of the Public Debt 


J. W. MUDROCH, City Treasurer 
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Dividends 


INDIANA PIPE LINE COMPANY 
26 Broadway, 
New York, March 18, 1938. 
A dividend of Thirty (30) Cents per share has 
been declared on the Capital Stock ($10.00 par 
value) of this Company, payable May 14, 1938 
to stockholders of record at the close of business 


April 22, 1938. 
J. R. FAST, Secretary. 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 

The Board of Directors of the American Manu- 
facturing Company has declared the regular quar- 
terly dividend of $1.25 per share on the Preferred 
Stock of the Company payable March 31, 1938 
to Stockholders of record March 15, 1938. 

ROBERT B. BROWN, Treasurer 


Meetings 


NOTICE OF ANNUAL 
STOCKHOLDERS’ MEETING 
NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY 
March 23, 1938. 

The Annual Meeting of the Stockholders of 
the New York and Honduras Rosario Mining 
Company will be held at the offices of the Com- 
pany, No. 120 Broadway, New York, on Wednes- 
day, April the 6th, 1938, at two p. m., for the 
following purposes: = 

1. To elect a Board of Directors for the ensuing 
year. 

2. To approve the Report of the President and 
the General Manager for the year 1937. 

3. To approve the acts and proceedings of the 
Board of Directors since the last Annual Meeting 
of the Stockholders, as set forth in the notice sent 
to the Stockholders. . 

4. To transact such other business asJmay 
properly come before the meeting. > 

The Stock Transfer Books will close at twelve 
noon on March 26, 1938, and will re-opengat 
ten a. m., on April 7, 1938. 

J. PERLMAN, Secretary. 


Canapian Pacific Raiway ComPANy 
NOTICE TO SHAREHOLDERS 


The Fifty-seventh Annual General Meeting 
of the Shareholders of this Company, for 
the election of Directors to take the places 
of the retiring Directors and for the trans- 
action of business generally, will be held on 
Wednesday, the fourth day of May next, at 
the principal office of the Company. at 
Montreal, at twelve o’clock noon, daylight 
saving time. 

The Ordinary Stock Transfer Books will 
be closed in Montreal, New York and Lon- 
don at 3 p.m. on Tuesday. the twelfth day 
of April. The Preference Stock Books will 
be closed in London at the same time. 

All books will be re-opened on Thursday, 
the fifth day of May. 

By order of the Board, 
F. BRAMLEY, Secretary. 


























Montreal, March 14, 1938. 
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STATEMENT— DECEMBER 31, 1937 


ASSETS 
Cash in Banks and Trust Companies $ 12,985,065.06 
United States Government Bonds 9,382,632.26 
All other Bonds and Stocks 85,461,644.09 
AUTOMOBILE Premiums uncollected, less than 90 days due 5,555,883.30 
Accrued Interest 236,137.00 
Other Admitted Assets 1,428,376.01 





$115,049,737.72 
LIABILITIES 
and Allied Lines Capital Stock $ 15,000,000.00 
Reserve for Unearned Premiums 51,585,447.00 
Reserve for Losses 7,146.724.00 
of Insurance Reserve for Taxes and Accounts 2,500,000.00 


Funds Held under Reinsurance Treaties . oP 160,026.00 
NET SURPLUS 38,657,540.72 





$115,049,737.72 


NOTE: Bonds valued on amortized basis as prescribed by New York Insurance 
Department. All other securities at market valuations. 


Securities carried at $2,565,854.10 and cash $50,000.00 in the above 
- statement are deposited as required by law. 
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The Financial Situation 


PRESIDENT 


nents, but 


gressional election campaigns of this year. 
that occasion he not only made it clear that his 
own policies are in general as unchanged and as 


unchanging as were those 
of the Bourbons, but 
effectively notice 
that he intends by direct 
appeal to the voters to 
throw the full weight of 
his influence behind can- 
didates who are fully ready 
at all times to support his 
New Deal ideas, and to do 
what he can to retire others 
to private life. It, of 
course, remains for the 
future to disclose precisely 
to what extent he will in- 
ject himself directly into 
the campaigns of individ- 
ual candidates for member- 
ship in Congress, but no 
politician doubt for 
a moment that he has now 
demanded that the voters 
of the South make it plain 
to their representatives in 
the House and the Senate 
that they support his 
wages and hours program, 
andinferentially asked 
them to judgment 
upon these representatives 
on the basis of their re- 
sponse to these demands. 
It so happens that the 
real opposition to the 
wages-hours measure is 
found among Southern 
Congressmen, but the 
President has several other 
legislative projects that are 
meeting with considerable 
disfavor among national 
law makers. Opposition 
in many of these instances 
emanates from other sec- 
tions of the country. Few 
will doubt after the 
Gainesville deliverance 
that these other groups are 
to be dealt with in much 


served 


will 


pass 


the same way in due course. 


at 








E i E Gainesville, 
Wednesday seems not only to have rapped 
the knuckles of some of his Congressional appo- 
definitely to have opened the Con- 





Ga., on 


Upon 




















What Does He Mean? 


At one point in his Gainesville, Ga., address 
the President said: - we must admit 
that there are some people who honestly 
believe in a wholly different theory of gov- 
ernment than the one our Constitution 
provides. 

“You know their reasoning. They say 
that in the competition of life for the good 
things of life ‘some are successful because 
they have better brains or are more efficient; 
the wise, the swift and the strong are able to 
outstrip their fellow men. That is nature 
itself, and it is just too bad if some get left 
behind. 

“It is that attitude which leads such people 
to give little thought to the one-third of our 
population which I have described as being 
ill-fed, ill-clad and ill-housed. They say, ‘I 
am not my brother’s keeper’—and they pass 
by on the other side. Most of them are 
honest people. Most of them consider them- 
selves excellent citizens. 

“But this Nation will never permanently 
get on the road to recovery if we leave the 
methods and the processes of recovery to 
those who owned the Government of the 
United States from 1921 to 1933.’’ 

Just what meaning does the President mean 
to convey in these smooth phrases? Does he 
suppose that the competition of life is wholly 
for the good things of life and not in the 
creation of the good things of life? Would 
he take from the wise the fruits of their wis- 
dom? Would he refuse to reward the effi- 
cient? Would he expect to command the 
services to the full of those with better 
brains for the compensation paid to the dul- 
lard? If so, why does he not adopt the slogan 
of the Socialists: From each according to his 
ability; to each according to his need? 

Much of what the President has to say on 
this occasion and a great deal of what he has 
said on previous occasions strongly suggests 
belief (at least for political purposes) in the 
tenets of the theoretical Socialist. But of 
course if he holds such beliefs, and in the 
degree in which he holds them, he is no 
friend of the “‘ill-fed, ill-clad and ill-housed,”’ 
for such ideas given effect would merely add 
to the number in this category and make 
worse instead of better the position of all 
groups in the population. 

The industrialist, who according to the 
President’s idea refuses to accept the role 
of his brother’s keeper but who vigorously, 
if ruthlessly, creates the good things of life 
for what he can get for himself in the 
process, is a much better friend of the ‘‘under- 
privileged.”’ 

Finally, just what relation does the Presi- 
dent see between all this and the type of 
government envisaged in the Constutition? 
The framers of that document certainly were 
not Socialists. 



































It is now evident that 


Important Implications 
These implications far outweigh in. importance 
the actual content of the President’s address, which 
for the most part contained nothing that he has 
not said many times in the past. 
sure, that in very vigorous language he has told 
practically all wage earners in the South that they 


It is true, to be 


are grossly underpaid, and 


has thus doubtless done 
what he could to incite 


them to make trouble in 
much the way that em- 
ployees in the automobile 
and allied industries 
promptly did after his 
similar statement to them 
in the campaign of 1936. 
Whether untoward results 
will be so immediate and 
so troublesome in this in- 
stance remains to be seen. 
Business conditions are at 
the moment by no means 
so inviting as they were 
two years ago. It may 
of course be that, despite 
what the President has 
had to say, labor leaders 
influential in the South 
will conclude that for the 
time being at least dis- 
cretion is the better part 
of valor. But the general 
analysis of the current 
situation and its alleged 
needs presented by the 
President upon this occa- 
sion is the same that he 
has made familiar to all 
by frequent reiteration. 
Nor has there heretofore 
been any obvious reason to 
suppose that the President 
had reached the point 
where he was willing to 
make really important con- 
cessions. 

Yet his restatement of 
the case in the aggressive 
manner employed on 
Wednesday is of vast sig- 
nificance on several counts. 
In the first place, it will 
tend, in the measure that 
the President seems to be 
carrying the people with 


him, to whip the recalcitrants now in Congress back 





the President intends to make the New Deal, with- 
out important modification, the issue this summer 
and autumn. In making this clear he has served 
notice as much upon the members of his own party 
as upon those of other parties. No wincing or 


relenting or refraining are to be tolerated in the 
name of a depression, which according to the Presi- 
dent’s philosophy is a result not of too much New Deal 
but of too little of it. 


The challenge has been issued. 


into line in matters now pending in that body. 
From all appearances the opposition on Capitol 
Hill is already growing more timorous. There was 
a time when the reorganization measure now pending 
in the Senate was placed by political observers 
with the President’s court proposal as a measure 
that Congress could not be bludgeoned into adopting. 
Yet one effort after another to thwart it is now 
failing. Any attempt to forecast what the Senate 





Financial 


1932 


may do with the current tax bill must now proceed 
with great caution until it is reasonably clear just 


President 
Senate 


what response the obtains from the 
voters, although the Finance Committee 
on Thursday went so far as to vote in favor of repeal 
of the “principle” of the undistributed tax in plain 
defiance of the President. 


Apparent Forthrightness 


It must be admitted that the opponents of the 
President and his New Deal plans have permitted 
him to seize the advantage of apparent forthright- 
ness. We say “apparent” forthrightness for the rea- 
son that, despite no inconsiderable guile in the for- 
mulation of specific programs, his constant cham- 
pioning of what he seems to suppose are new prin- 
ciples adapted to a new age gives the impression of 
much greater directness and candor than do his 
opponents who feel it necessary to pay homage to 
these same “principles” but maneuver behind the 
scenes to defeat his programs, openly challenging 
him only as to methods employed. Few who have 
discarded their swaddling clothes are unaware of 
the fact that by far the larger number of those who 
in one way or another are now struggling to wrest 
control of the Democratic party from the President 
are sick unto death with the New Deal and all its 
works. They lose effectiveness through the lack of 
‘andor in their tactics. 

The most disheartening aspect of the matter is 
that the opponents of the President have for the 
most part much sounder ideas of good government 
and of the ways and means of serving the interests 
of the under-privileged than has the President. 
Many of the elder statesmen who at one time were 
members of the House of Representatives would of 
course tower above most of the present membership, 
and the Senate is certainly no longer “the greatest 
deliberative body in the world,” as Lord Bryce once 
described it, but there is good reason to believe 
that many in both branches of Congress, perhaps a 
clear majority in both, are fully aware that the 
President’s talk about creating purchasing power by 
advancing wages, his constantly expressed deter- 
mination to place “human values” and the like above 
the budget, and much more of the same order are 
nothing more nor less than political balderdash. We 
suspect that a very substantial proportion of the 
people of the country are now aware of the fact. 
Yet very few in political life are willing to meet 
this issue squarely and openly. 

Are we this year to have another of those election 
campaigns characterized chiefly by lack of clear-cut 
issues? If so, with candor be it said, it will not be 
the fault of the President, or at least it will not be 
his fault if the strategy continues to be what it is 
now. The President is on record, and doubtless will 
as time passes go again and repeatedly on record, as 
demanding a mandate to continue the New Deal 
madness with its insufferable itch to regulate, to 
control, to subsidize, to spend, and to experiment. 
And what of those who deep in their hearts have 
little sympathy with this type of public policy, but 
who are, or expect to be, candidates for membership 
in the House of Representatives or the Senate? A 
few, a very few, have definitely expressed themselves 
as believing that the time has come for radical 
changes in policy and procedure. Others, like Sena- 
tor Harrison, are sincerely and vigorously endeavor- 
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ing to take some of the poison from proposed legis- 
lation and to prevent certain other measures from 
reaching the statute book, but doing so without in 
any way disavowing the central core of New Deal 
philosophy. The majority of those who are working 
behind the scenes against some of the President’s 
proposals and against his hold on the party machin- 
ery deserve—with regret be it said—his description 
of them as “representatives of the people who vote 
against legislation to help social and economic con- 
ditions, proclaiming loudly that they are for the ob- 
jectives but do not like the methods and then fail 
utterly to offer a better method of their own.” 

Candidates are needed, desperately needed, who 
will talk boldly and candidly to the people of this 
country, who will tell them the truth “in straight 
flung words and few” that “the abundant life” either 
for the “economic royalists” or for the “under-privi- 
leged third” of the population is not, and in the na- 
ture of the case cannot really be, an issue at pres- 
ent, for the simple reason that every man, woman 
and child in the length and breadth of the land 
wants and demands “a more abundant life,” and 
would have our public policies directed to that end. 
No politician certainly would ever favor a less abun- 
dant life. The question, the issue, the problem, con- 
cerns the procedure that can most reasonably be ex- 
pected to produce a “more abundant life” not 
whether this clause or that section of thoroughly un- 
sound law might not be better omitted or modified, 
but whether the whole idea of “managed economy,” 
that is an economic system managed by a political 
oligarchy, contributes, or can be expected to con- 
tribute, toward greater abundance of the good 
things of life. . 

This phase of the matter should not be difficult 
to dispose of. No candidate for office who is willing 
to take the trouble to inform himself even of the 
course of economic events during the past few year's 
ought to find it hard to convince any voter willing 
to listen dispassionately that such policies as these, 
far from contributing to economic welfare invari- 
ably and inevitably are a burden upon it. Would 
the hard-headed Southerner be hard to convince 
that indiscriminate and arbitrary increases in 
wages, which naturally would reduce the capacity 
of that section of the country to compete with other 
sections, would not increase his purchasing power, 
improve his economic status or do any of the other 
things the President alleges it would do? Would it 
be difficult to show the industrial worker that the 
vast subsidies now paid the farmer and the restric- 
tions imposed upon production inevitably increase 
the price he must pay for many of the necessaries of 
life? Is it so difficult to make it clear that the 
innumerable restrictions now placed upon all man- 
ner of business—to say nothing of the killing bur- 
den of taxation—are even at the present moment 
one of the decisive reasons why the President is 
faced by a situation in which he feels it unavoidable 
to enlarge relief expenditures? It would require 
nothing more than elementary arithmetic to prove 
the expensiveness of the relief program as conducted 
per person given relief. Why should not those repre- 
sentatives of the people who know full well the folly 
of what is now taking place at Washington attack 
the New Deal at its very foundations? An election 
‘ampaign characterized by utter failure to do so 
will surely be other than disappointing in results, 
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regardless of the individuals who may be chosen 
to fill the seats in Congress. 

This naturally would leave the task of formulat- 
ing a constructive program still to be undertaken, 
but such a program must wait until those who 
sponsor it are ready to repudiate the New Deal root 
and branch. F 


Federal Reserve Bank Statement 

— quarter-date financial transactions of 

the United States Treasury usually are the 
heaviest of the year, and in the current banking 
statistics there are further reflections of the large 
tax payments to the Treasury and the repayment of 
Treasury discount bills. In the week to March 23 
the circle of payments resulted in a sizable decline 
of deposits with the member banks of the Federal 
Reserve System, and a correspondingly large drop 
took place in the requirements for reserves with the 
12 Federal Reserve banks. The member banks 
found their investments down and their idle funds 
up as the Treasury siphoned the tax payments into 
redemption of the special discount bills payable 
immediately after the March 15 tax date. In this 
process the member banks increased their reserve 
deposits with the 12 regional banks by $4,913,000, 
but the excess reserves over legal requirements 
moved up by no less than $100,000,000 to an esti- 
mated total of $1,560,000,000. Other variations in 
the banking statistics are merely along expected 
lines. The Treasury continues to offset its current 
gold acquisitions by deposits of gold certificates 
with the Federal Reserve banks. Currency in cir- 
culation tends slowly to decline; there is no demand 
for credit, and open market operations are sus- 
pended. 

The monetary gold stock of the country increased 
$3,000,000 in the week to March 23, according to the 
credit summary, and the aggregate now is $12,- 
781,000,000. Gold certificate holdings of the 12 Fed- 
eral Reserve banks moved up $8,601,000 in the state- 
ment week to $9,197,203,000, and in the absence of 
other important changes total reserves advanced 
$8,539,000 to $9,684,920,000. Federal Reserve notes 
in actual circulation dropped $5,030,000 to $4,119,- 


858,000. Total deposits with the regional banks 
receded $2,309,000 to $7,914,943,000, with the 


account variations consisting of an increase of 
member bank reserve deposits by $4,913,000 to 
$7,333,050,000; an increase of the Treasury general 
account balance by $5,963,000 to $269,586,000; a 
gain of foreign bank balances by $10,305,000 to 
$113,661,000, and a drop of other deposits by $23,- 
490,000 to $198,646,000. The reserve ratio moved up 
to 80.5% from 80.4%. Industrial advances gained 
$55,000 to $17,314,000, while discounts by the 
regional institutions moved up $1,374,000 to 
$9,523,000. Open market holdings of bankers’ bills 
held unchanged at $542,000, and holdings of United 
States Treasury securities were unchanged at 
total at $2,564,015,000. 
The New York Stock Market 
RREGULAR downward movements lowered the 
level of stock prices on the New York market 
this week to figures unrivaled since the start of the 
bull market early in 1935. In some important 
groups, such as the railroad stocks, levels are close 
to the lows of the depression that started in 1929. 
With the business of the country prostrate under 
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the unbearable load of taxation and regulation, 
dribbling liquidation of securities was the rule this 
week, and buying interest was lacking. The small 
offerings depressed prices sharply, at times, and for 
the week as a whole large losses are recorded. Steel, 
automobile and other industrial stocks were off de- 
cidedly Tuesday, Wednesday and yesterday. Rail- 
road issues fell steadily, as well, and utility stocks 
showed only a little more resistance to the down- 
ward drift. The market as a whole held steady on 
Monday and Thursday, but no rallying power was 
in evidence at any time. Trading volume on the 
New York Stock Exchange ranged from a little more 
than 500,000 shares on Monday to nearly 1,500,000 
shares in the mid-week period. 

Business reports show a modest gain from the 
excessive inactivity of recent weeks, but nothing 
like a normal spring increase seems to be fore- 
shadowed, and the mild liquidation plainly was 
stimulated in part by this factor. Oil company and 
mining stocks, where interests in Mexico are exten- 
sive, reflected last Monday the Mexican Govern- 
ment’s expropriation of foreign oil properties and 
the fear that mining interests will next be stripped 
of their holdings. The sharp recession on Wednes- 
day was stimulated by remarks made at Gaines- 
ville, Ga., by President Roosevelt, who saw fit to 
continue his absurd campaign against business. 
With an obtuseness and a disregard of realities that 
are unmatched in that high office, Mr. Roosevelt 
blamed the ills of the country on a few feudalisti- 
cally inclined individuals, and he gave no indication 
of relief for the business community from the ex- 
cesses of taxation and regulation that slowly but 
surely are strangling enterprise. When it appeared 
on Thursday that Congress would modify the corpo- 
rate surplus and capital gains levies, a mild im- 
provement occurred in the stock market, but it was 
not sustained. The situation plainly has gone be- 
yond such remedies, possibly because there are not 
likely to be any corporate surpluses and capital 
gains to tax in this sixth year of Roosevelt rule. 

In the listed bond market movements were uncer- 
tain, with losses far more pronounced than the occa- 
sional gains. United States Government issues ral- 
lied from the figures occasioned last week by crowd- 
ing international troubles. Highly rated utility 
bonds did not vary much, but railroad issues as a 
whole were soft, and other special groups likewise 
drifted lower. In the foreign division, Czech bonds 
rallied somewhat yesterday after falling to record 
lows, but other foreign bonds remained dull. The 
commodity markets manifested the same sort of 
irregular downward drift apparent in equities and 
bonds. In foreign exchange trading the European 
units developed a little more strength than was ap- 
parent last week, but the Mexican unit dropped 
sharply and Austrian schillings virtually disap- 
peared from the market. 

On the New York Stock Exchange 14 stocks 
touched new high levels for the year and 784 stocks 
touched new low levels. On the New York Curb 
Exchange 12 stocks touched new high levels and 431 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 442,070 
shares; on Monday they were 542,240 shares; on 
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Tuesday, 692,780 shares; on Wednesday, 1,468,300 
shares; on Thursday, 885,360 shares, and on Friday, 
1,677,840 shares. On the New York Curb Exchange 
the sales last Saturday were 89,675 shares; on Mon- 
day, 129,545 shares; on Tuesday, 141,695 shares; on 
Wednesday, 340,090 shares; on Thursday, 193,835 
shares, and on Friday, 346,830 shares. 

Moderate reflected in 
the abbreviated Saturday 
reversal in the 
feature of 
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transactions at 
last after a 
course. Dul- 
ness was a trading Monday, and 
stocks, while irregular for the day, tended on the 
‘age to lean toward the high side of the market. 
With the abatement for the moment of the war 
hysteria abroad, traders turned their attention to 
the domestic situation at home, but found little hope 
of any appreciable improvement in the immediate 
future. Thus equities on Tuesday, after a steady 
opening, moved with measured progress slowly 
downward to the closing hour. On the day, declines 
of from one to three points were recorded by the 
more prominent stocks. The poor outlook for busi- 
ness at home continues to plague the market, and 
stocks on Wednesday, for no other apparent reason, 
turned sharply downward in the morning session. 
Losses among market leaders ranged from one to 
six points, but after a later rally, recoveries reduced 
the declines by one-half. Mild liquidation at the 
opening on Thursday soon gave way to gradual im- 
provement in the market’s tone, and ad- 
vanced rather moderately. At the day’s end gains 
running from fractions to a little more than one 
point were registered among the better 
issues. Yesterday prices consistently sought lower 
levels throughout the session, with a turnover in 
sales the largest for the year. A general state of 
pessimism was largely accountable for the decline. 
As compared with the close on Friday a week ago, 
prices at yesterday’s close show drastic changes for 
General Electric closed yesterday at 52 
ie of last week; Consolidated 
Edison Co. of N. Y. at 18°4 against 20°g; Columbia 
Gas & Elec. at aie against 63g; Public Service of 
N. J. at 25 against 2914; J. I. Case Threshing Ma- 
chine at 70 against 78144; International Harvester 
at 55 against 6014; Sears, Roebuck & Co. at 501% 
against 55; Montgomery Ward & Co. at 291% against 
3114; Woolworth at 39 against 4032, and American 
Tel. & Tel. at 12014 against 12634. Western Union 
closed yesterday at 198¢ against 20 on Friday of 
last week; Allied Chemical & Dye at 14114 against 
15414; E. I. du Pont de Nemours at 104% against 
112; National Cash Register at 14 against 15; Inter- 
national Nickel at 4514 against 4714; National 
Dairy Products at 121% against 13; National Biscuit 
at 183¢ against 1914; Texas Gulf Sulphur at 29 
against 3034 ; Continental Can at 385% against 401, ; 
Eastman Kodak at 131% against 145; Standard 
Brands at 6% against 7; Westinghouse Elec. & Mfg. 
at 71 against 8434; Lorillard at 15 against 16; U.S 
Industrial Alcohol at 15 against 16; Canada Dry at 
135% against 15% ; Schenley Distillers at 1634 against 
20, and National Distillers at 1814 against 2014. 
The steel stocks came in for further downward 
revision in prices this week. United States Steel 
closed yesterday at 4454 against 4914 on Friday of 
last week; Inland Steel at 5914 against 66; Beth- 
lehem Steel at 47 against 5314, and Youngstown 
Sheet & Tube at 281% against 3314. In the motor 


gains were 
session on 
market’s downward 


on 
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stocks 


known 


the week. 
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group, Auburn Auto closed yesterday at 314 against 
tf on Friday of last week; General Motors at 295% 
against Chrysler at 421% against 4814, and 
Hupp Motors at 1 against 1. In the rubber group, 
Tire & Rubber closed yesterday at 1634 
against 203g on Friday of last week; United States 

lather at 2534 against 3034, and B. F. Goodrich at 
121% against 15. The railroad shares receded to 
lower levels the present week. Pennsylvania RR. 
closed yesterday at 161g against 1714 on Friday of 
last Atchison Topeka & Santa Fe at 25 
against ; New York Central at 11 against 1234; 
Union Pacific at 61 against 65144; Southern Pacific 
at 1014 against 1234; Southern Railway at 64% 
against 7144, and Northern Pacific at 714 against 
814. Among the oil stocks, Standard Oil of N. J 
yesterday at 42% against 46 on Friday of 
last week; Shell Union Oil at 10 against 12, and 
Atlantic Refining at 20 against 20°4. In the copper 
Anaconda Copper closed yesterday at 257% 
30 on Friday of last week; American Smelt- 
ing & Refining at 3352 against 44, and Phelps 
Dodge at 20 against 2314. 

Trade and industrial reports offer little encour- 

vement at this time. Steel operations for the week 
ending today were estimated by the American Iron 

Steel Institute at 33.7% of capacity against 
32.1% last week, 30.4% a month ago, and 89.6% at 
this time last year. Production of electric power 
for the week to March 19 was reported by the Edi- 
son Electric Institute at 2.017.653.000 kilowatt 
hours against 2,014,729,000 in the ee week and 
?.211,052,000 at this time in 1937. Car loadings of 
freight for the week to eins 19 totaled 
540,332 cars, according to the Association of Amer- 
ican Railroads. This was a decrease of 16.332 cars 
from the preceding week and a drop of 214.590 cars 
from the corresponding week of last vear. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
at &6e. against S81<c. the close on 
last week. May corn at Chicago closed 
at 605£c. as against 60c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 3014c. as against 3014c. the close on 
Friday of last week. 

The spot price for cotton here in New York 
closed yesterday at 8.73c. as against 8.60c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 12.91lc. as against 13.64c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 10c., unchanged from the close on Fri- 
day of last week. 

In London the price of bar silver yesterday was 
208. pence per ounce as against 20 9/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.95 13/16 
as against $4.94 13/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 3.027%%¢c. as against 3.0634¢. the close on Friday 
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European Stock Markets 


RICE tendencies on stock exchanges in the lead- 
ing European financial centers were mostly in 
favor of holders, this week, but the rallies from the 
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low levels of last week were irregular and turnover 
was small everywhere. A good deal of nervousness 
still prevailed with regard to the possibility of war, 
as a consequence of the German absorption of Aus- 
tria and the developments in Spain and among the 
Baltic States. Fears of immediate warlike incidents 
gradually were dissipated, however, and more at- 
tention was paid the course of trade and the econo- 
mic effects of recent occurrences. The London mar- 
ket was cheerful in most sessions, with Mexican oil 
stocks a conspicuous exception, owing to the expro- 
priation of foreign oil interests by the Mexican Gov- 
ernment. In Paris an upward trend was interrupted 
by renewed indications of political difficulties 
within France. The German market was dull 
throughout, but firm. Gold shipments from Europe 
to the United States were arranged almost daily, 
which reflects the flow of capital from the economic 
and political uncertainties of the trans-Atlantic 
scene. The business depression which started in the 
United States last year appears to be affecting Eu- 
ropean trade adversely, but armaments orders are 
providing an offset. 

The London Stock Exchange was cheerful in the 
initial session of the week, Monday, with almost all 
groups higher on the modest buying. Gilt-edged 
stocks were firm, and home industrials moved up- 
ward briskly on renewed investment interest. Most 
commodity issues also did well. Mexican Eagle Oil 
shares fell sharply on the week-end expropriation 
of foreign oil properties. The advances were con- 
tinued in a fairly active session on Tuesday. Fresh 
gains were registered in gilt-edged issues and indus- 
trial stocks. Mexican Eagle Oil shares rallied from 
the previous low. In the international section Anglo- 
American favorites declined to correspond with New 
York tendencies, while copper stocks were weak as 
well. The opening on Wednesday was firm, but 
prices soon turned uncertain on a new wave of fears 
regarding Continental events. Investment issues 
and industrial shares were steady, but trans-Atlan- 
tic favorites dropped sharply on the overnight re- 
ports of declines on the New York market. Oil and 
mining stocks were weak, and foreign bonds also 
receded. Changes were small in quiet dealings on 
Thursday. The gilt-edged group reflected modest 
inquiry, while home industrials held close to previ- 
ous levels. Czech loans were sharply better in the 
foreign list, and improvement also was the rule 
among Anglo-American trading favorites. In quiet 
trading yesterday, gilt-edged stocks were steady, 
while small losses appeared in most industrial 
issues. 

Trading on the Paris Bourse was quiet last Mon- 
day, with rentes in demand. French equities tended 
to improve slightly, while larger gains appeared in 
gold-mining issues and international securities. In 
another calm session on Tuesday, rentes again were 
advanced slightly, and French bank, industrial and 
electrical equities held close to former levels. Ap- 
prehensions of extraordinary financial expedients 
by the new Blum regime were entertained, however, 
and gold-mining stocks were in heavy demand. After 
a firm opening on Wednesday, prices slumped on 
the Bourse, and large losses were recorded for the 
day in almost all departments. Rentes, French equi- 
ties and international securities all were affected 
adversely by the modest liquidation of holders and 
the utter apathy of investors. The French market 
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was dull and irregular Thursday, as reports of large 
new advances to the State by the Bank of France 
were offset in part by rumors that a, new National 
Union Cabinet would succeed the Left Front regime 
of Premier Leon Blum. Rentes were not much 
changed, but industrial issues fell on a resumption 
of sit-down strikes in industrial plants. Interna- 
tional securities showed indifferent results. Prices 
were soft on the Bourse yesterday, with rentes off 
fractionally and larger losses apparent in equities. 

In limited dealings on the Berlin Boerse, Monday, 
prices were marked generally higher. Buying in- 
creased as fears of foreign intervention in the Aus- 
trian affair waned, and gains of a point or two were 
common among leading industrial stocks. Fixed- 
interest issues were neglected and unchanged. Re- 
laxation of international tension again stimulated 
the German market on Tuesday, and fresh gains on 
a small scale were registered. Potash and mining 
stocks were favored, while other groups were calm 
and steady. In another quiet session on Wednesday, 
electrical stocks moved forward, and a little interest 
also was displayed in mining, chemical and machine 
stocks. The fixed-income group remained dull. Pub- 
lic participation was at a minimum on Thursday, 
and price movements were fractional. Most issues 
showed small losses, but there were a few gains. 
Changes were small and unimportant in a dull ses- 
sion yesterday at Berlin. 
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Foreign Policy 


HERE were several important reflections this 
week of the foreign policy now being pursued 
at Washington, some of them favorable, and others 
disheartening. The declaration last week by Secre- 
tary of State Cordell Hull that procedure along 
“parallel lines’’ was considered advisable where prob- 
lems were similar to those of other countries increased 
the interest in the real intentions of this Administra- 
tion. (Comments made by Mr. Hull did not diminish 
the growing impression that some unrevealed under- 
standing existed with England. To a degree, how- 
ever, this matter was clarified by our new Ambassador 
to Britain, Joseph P. Kennedy, who made his first 
speech in London before the Pilgrims Club, late last 
week. The impression that the United States would 
not fight in any circumstances short of actual invasion 
is not accurate, Mr. Kennedy remarked. But he 
expressed similar disbelief regarding the assumption 
that the United States could not remain neutral in 
the event of another world war. Both beliefs might 
be ‘dangerously conceived misapprehensions,” the 
Ambassador declared. He added emphatically that 
this country would be glad to join and encourage 
other nations in a peace program based on economic 
recovery, limitation of armaments and the sanctity 
of international commitments. 
The State Department last Saturday indicated that 
a realistic view would be taken of recent European 
developments. Secretary Hull issued a statement 
assailing the method of Germany’s acquisition of 
Austria, but acknowledging the disappearance of the 
small Germanic State and its incorporation in the 
German Reich. The problems occasioned by the 
Spanish Civil War brought forth several official pro- 
nouncements. Mr. Hull made it clear late last week 
that the policy of non-intervention and neutrality 
toward Spain would be continued, despite appeals by 
representatives of the Barcelona regime for lifting of 
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the embargo on arms shipments. 
on Monday, however, to express the ‘‘sense of horror”’ 
felt in the United States with regard to the bombing 
of civilians by the Spanish insurgents. Administra- 
tion leaders on Tuesday indicated definitely that they 
want no changes in our so-called neutrality legislation 
at this time. The neutrality laws have been criti- 
cized increasingly, owing to the embargo on ship- 
ments of war materials to Spain, while war shipments 
are permitted freely to the Far Eastern contenders 
in a conflict of potentially greater importance for this 
country. However inadequate the neutrality legis- 
lation may be, the Administration is said to desire 
no alterations now because an acrimonious debate 
might result in Congress and spread throughout the 
land, giving the effect of divided counsels and perhaps 
of impotence in this paramount aspect of affairs. 
Distinct from these matters was the discouraging 
attitude of the State Department with regard to the 
Mexican expropriation of American-owned oil lands 
and concessions. The apparent tendency in Wash- 
ington was to view the Mexican action supinely, and 
it would hardly be surprising if a similar disregard of 
developed throughout Latin- 


He took occasion 


American interests 
America. 
British Program 
IEWS of the British Cabinet on recent develop- 
ments in Europe and on the policy that the 
United Kingdom will pursue in coming months were 
placed before the House of Commons Thursday by 
Prime Minister Neville Chamberlain. Although the 
statement on foreign policy was awaited with keen 
expectations, it contained no surprises. Mr. Cham- 
berlain made it clear that his policy of hard realism, 
which forced out Captain Anthony Eden, would pre- 
vail. And inthe meantime, British rearmament will 
be speeded still more. The British attitude with re- 
gard to Czechoslovakia formed the key point of the 
statement, and the Prime Minister stated flatly that 
prior guarantees could not be extended. He made it 
clear that the Cabinet had reviewed fully the ques- 
tion of military action to back up any French meas- 
ures insuring Czech independence and also had con- 
sidered taking the leadership in a direct assurance of 
its own. But either course might have involved war 
dangers over which the British Government could 
not exercise discretion or control, and unequivocal 
commitments, therefore, were ruled out. Mr. 
Chamberlain proceeded to warn the warlike coun- 
tries, however, that legal obligations are not the only 
determinants of the question of British willingness to 
fight. If war breaks out, it is not likely to be con- 
fined to those who have assumed obligations of entry, 
he said. 

Prime Minister Chamberlain reaffirmed flatly the 
British pledge to aid France or Belgium if those coun- 
tries are attacked by an aggressor. He praised the 
League of Nations and hoped that it might be revivi- 
fied and made an effective instrument for the preser- 
vation of peace. The German annexation of Austria 
was touched upon briefly, through a reference to the 
previous denunciation of the methods pursued. The 
German action has produced a profound disturbance 
of international confidence, it was admitted, and the 
problem of restoring confidence remains. In that 
connection he urged a solution of the question of rela- 
tions between the Czech Government and its German 
minority. Non-intervention in Spain will continue 
to be the British policy, the Prime Minister said. as 
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“that is the best means of avoiding a major conflagra- 
tion.”’ His report on the diplomatic conversations 
with Italy was optimistic and bolstered the general 
expectation that an understanding soon will be an- 
nounced. Italy has expressed willingness to carry 
out the British plan for withdrawal of volunteers in 
Spain, and, more important still, has declared again 
that Rome has no territorial or economic aims in 
Spain or the Balearic Islands, Mr. Chamberlain said. 
He turned down the recent Russian suggestion for a 
peace alliance directed against Germany, Italy and 
Japan as involving the ‘‘concerting of action against 
an eventuality that has not yet arisen.” 
German Expansion 
AZI Germany busied itself this week with the 
problem of integrating the new Austrian acqui- 
sition with the politics and economics of the Reich, 
and with extending its influence over the German 
minority in Czechoslovakia. Both aims were pursued 
with a German thoroughness that might con- 
sidered admirable if devoted to better ends. In an 
address before the hastily assembled Reichstag, late 
last week, Chancellor Hitler proclaimed that an 
election will be held April 10 in the enlarged Reich, 
and a new Reichstag then will be chosen to represent 
The address contained no sur- 


be 


the entire country. 


prises, as it was devoted largely to a review and a 


defense of the conquest. Persecution of Jews and of 
all political dissentients proceeded in the typically 
barbaric Nazi fashion in the Austrian acquisition. 
Thousands of former opponents of Nazism in Austria 
were placed in concentration camps for “protective 
custody,” while Jews were stripped of rights and 
property regardless of status or eminence. The 
venerable Dr. Sigmund Freud, whose contributions to 
human welfare only a Nazi fanatic could fail to 
respect, was forced to surrender his property and 
passports. Suicides by the hundreds were reported 
among those unfortunate enough, either by the 
accident of birth or the circumstance of political con- 
victions, to have incurred the wrath of the Nazis. 
The economic integration of the areas continued 
rapidly and all customs levies are to cease today, 
between Germany and Austria. The Austrian army 
quickly was merged with the Reich forces, and on 
Wednesday the authorities ordered the speedy con- 
struction of a Danubian navy. 

The problem of Czechoslovakia was prominent at 
all times, and some skillful juggling was done by the 
leaders of that country to avoid any offense to the 
powerful German State that might provoke an 
invasion. The principal development relating to 
Czech independence occurred, however, at London, 
where Prime Minister Neville Chamberlain informed 
the House of Commons on Thursday that Britain 
is not prepared to extend any guaranties. To all 
intents and purposes, this throws the Czechs 
entirely upon their own resources, since France 
would not be likely to rush to the defense of the 
country without British backing, while Russia would 
be inclined to follow the French lead. The Germanic 
population of Czechoslovakia moved briskly to 
increase its power and influence in the councils of 
that country. Sudeten Germans, who follow instruc- 
tions given by Berlin, were joined by the German 
Agrarian League and the German Christian Socialist 
group, and the German minority thus gained the 
largest single representation in the Czech Parliament. 
Fully aware of the trend, the Czech Cabinet decided 
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last Saturday that German officials are to rule in 
German districts, and other steps toward a measure 
of autonomy also were taken. It was disclosed on 
the same day, however, that the Berlin Nazis have 
ambitious plans relating to Czechoslovakia. Diplo- 
matic suggestions were conveyed to Prague that 
termination of the Czech alliance with Russia would 
be advisable. On Wednesday the Reich made a 
virtual demand for a curb on ‘‘anti-German”’ reports 
in Czech newspapers, and Foreign Minister Kamil 
Krofta did his best to comply by asking pressmen to 


avoid ‘‘tendentious”’ reports. 


Lithuania Yields to Poland 


MPLOYING the dubious method of a threatened 
use of force, the Polish Government last Satur- 
day extracted from Lithuania a promise to engage in 
normal diplomatic and commercial relations with 
Warsaw. Poland delivered an ultimatum to Lithu- 
ania at a moment when fears of war were sweeping 
all of Europe, and the action increased the fever 
temperature of sick Europe. For the time being, 
however, the fears were dispelled when the Govern- 
ment at Kaunas accepted the terms laid down by 
Poland. The ultimatum was designed to remedy the 
situation ereated by the Polish seizure of Vilna, the 
Lithuanian capital, in 1920. Unwilling to acknow- 
ledge this change, the Lithuanians severed all relations 
with their larger neighbor, even to the extent of 
avoiding mail interchange and ordinary railroad 
traffic. When a Polish soldier on border duty was 
killed, last week, Poland took a stringent attitude 
and demanded the restoration of normal relations. 
An ultimatum, expiring late last Saturday, called 
for the complete capitulation of Lithuanians on this 
matter, but there were no demands for territorial con- 
cessions and no humiliations. Most of the Polish 
army was massed on the border, however, and the 
war fever that swept Poland occasioned many popular 
demonstrations for simple annexation of its small 
neighbor by the Warsaw regime. After some hasty 
preliminary diplomatic discussions through the Paris 
Ambassadors of the two countries, the Lithuanian 
Government announced its acceptance of the Polish 
terms last Saturday, and an exchange of Ambassadors 
thus is assured by the end of this month. 

Although the significance of this change is not yet 
fully apparent, it is clear that many factors of general 
importance entered into the question. There were 
rumors that Germany was encouraging Poland to 
take its stern attitude, in the hope that warfare would 
afford an opportunity for settlement of the Danzig, 
Meme! and Polish corridor problems. The French 
and British Governments, on the other hand, un- 
questionably exerted their influence for peace. 
tussia was reported as viewing the matter with grave 
concern, and as anxious to maintain the territorial 
integrity of the small Baltic State. Within Lithuania 
a tense situation was created, and several Cabinet 
Ministers were anxious to resign in order to indicate 
their dissatisfaction over the capitulation to Polish 


demands. But President Antonas Smetona induced 
them to retain their posts. After the acceptance of 
the ultimatum, Poland withdrew approximately 


80,000 troops massed on the frontier, and attention 
then turned to the difficult problem of regularizing 
relations between countries that entertained no com- 
merce for 18 years over continguous borders. To all 
appearances, moreover, the Lithuanian capitulation 
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sharply stimulated the Polish appetite for power and 
influence. With the neighboring State under its 
dominance, the Warsaw Government was said to be 
anxious to organize a ‘“‘neutral belt’? that would in- 
clude Latvia, Estonia, Finland and Rumania. 


Spanish Civil War 
[ERCE fighting continued all this week in Spain, 
as the insurgent forces of General Francisco 
Franco attempted to achieve a rapid victory by a 
series of heavy thrusts against the Loyalist front 
protecting Catalonia. Every resource of modern 
warfare save poison gas seems to be employed in 
this desperate struggle, which now has been in 
progress more than 20 months. The extensive in- 
surgent gains last week in the area around Caspe 
were succeeded by a breathing speel, which afforded 
the Loyalists an opportunity to consolidate their 
lines and prepare for further attacks. On Tuesday 
the insurgents resumed the offensive near Huesca, 
to the north, and by Wednesday still another 
attack developed south of Huesca, with the obvious 
aim of pinching the Loyalist defenders in the salient. 
The heavy fighting tended to favor the insurgents, 
probably because of the fresh supplies of arms and 
munitions recently poured into General Franco’s 
hands by the Italian and German governments. 
London reports of Wednesday quoted “informed 
sources” as saying that a race to supply arms to 
the Spanish contenders is in progress, with Italy 
and Germany rushing far more aid to General 
Franco than Russia and France were sending to the 
Loyalists. There also were indications that Italian 
‘volunteers’ were appearing in heavy numbers on 
the insurgent side, perhaps as a prelude to some 
partial withdrawals under the British plan of ‘‘non- 
intervention.”’ In all parts of the world protests 
were made against the horrible insurgent airplane 
bombing of helpless civilians in Barcelona, and such 

attacks were not repeated this week. 
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China and Japan 

APANESE authorities in Tokio were engaged in 
J preparations this week for setting up new “au- 
tonomous” regimes in the northern and central Chi- 
nese areas captured during the invasion that started 
last July, but the military forces of Japan were 
finding their advance increasingly difficult. The 
offensive that was started from the north last week 
by the invaders on Suchow, on the Lunghai Rail- 
way, came to a halt 19 miles north of that city. 
Chinese defense armies attacked the Japanese 
sharply and forced a withdrawal. The invading 
force 86 miles south of Suchow was equally unable 
to advance, and the Japanese thus were disap- 
pointed again in their expectation of joining the 
two areas of recent conquest. Throughout the vast 
north China war area, communist forces and guer- 
rilla bands harried the long-drawn communications 
of the Japanese armies and rendered their opera- 
tions troublesome. Japanese Government officials 
nevertheless prepared to form an autonomous State 
in central China, with Nanking as the capital. In 
the Diet session, on Tuesday, Premier Fumimaro 
Konoye declared that Japan never will yield an 
inch of the territory taken by the invading armies 
in China. The contrast of this declaration with the 
many previous assurances that no territory is de- 
sired apparently did not trouble the Japanese con- 
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science. In Washington it was announced on Tues- 
day that a bill for $2,214,007 had been submitted 
to the Japanese Government for property losses and 
damage sustained in the Japanese sinking of the 
American gunboat Panay, last Dec. 12. The note 
accompanying this claim said that the estimates 
were conservative, and no itemized account was 
submitted. 
Our Mexican Neighbor 

ITH the expropriation of all foreign-owned oil 

properties, over the last week-end, it is clear 
that Mexico entered upon a critical phase of her 
economic existence and upon a course that 
necessarily will produce extraordinary diplomatic 
difficulties. There is no dwell upon the 
injustice of the Mexican measures, for that is bit- 
terly obvious. Property rights and privileges held 
by British and American companies for many years, 
and in some instances granted by the Administra- 


also 


need to 


tion now in power, were stripped away with a cal- 
the fundamentals of 
The harshness of the action 


lous disregard of simplest 
equitable procedure. 
is especially apparent in view of the coddling treat- 
ment extended to Mexico by the United States Gov- 
ernment, in the form of trade concessions, silver pur- 
chases above the market, and other largesse. De- 
spite such developments, or perhaps because of the 
encouragement they afforded the conscienceless 
Mexican Administration, orders were 
Saturday for the Mexican workers to take over the 
$400,000,000 to $450,000,000 investment of American 
and British companies in Mexican oil lands and 
equipment. American interests usually are esti- 
mated at about $200,000,000 to $250,000,000, and the 
British investment at $200,000,000. 

President Lazaro Cardenas issued 
the “solution” of a long-standing dispute between 
the operating companies and the native workers in 
the oil fields. Although such Mexican workers are 
the highest paid of any in the country, inordinate 
demands for greater compensation were made, with 
the encouragement of the Administration. In Mexi- 
can courts the companies were ordered to pay $40,- 
000,000 immediately in compensation and wages, to 
establish pension systems and to give the workers 
a share in the management. Such unreasonable 
demands could not be met, and the fact of their 
unreasonableness is clear when it is considered that 
nothing faintly approaching this program is in 
effect in any other branch of Mexican industry. 
But Mexican labor has a strong voice in the Admin- 
istration of that country, especially where foreign 
rights and interests are concerned. After the com- 
panies indicated their inability to meet the demand, 
President Cardenas succumbed entirely to union 
radicalism and to all effects and purposes simply 
ousted the long-established oil companies. 

A convenient “Expropriation Law” was utilized 
for the purpose, and President Cardenas attempted 
to justify the proceeding in a radio address to his 
countrymen. Apparently there was some realiza- 
tion of the serious economic repercussions likely to 
follow the action, for Senor Cardenas declared that 
his regime is prepared even to alter the rate of 
exchange to meet conditions which might arise from 
the expropriation. The Bank of Mexico found it 
advisable immediately thereafter to suspend the pur- 


issued last 


his decree as 
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chase and sale of United States dollars, although 
it was explained that this would not mean aban- 
donment of foreign exchange regulation. The 
pegged rate of 3.6 pesos to the dollar was allowed 
to lapse, this week, and the dollar was quoted at 
about five pesos in most transactions, which repre- 
sents a further sizable depreciation of the Mexican 
unit. In his statement to his people, President Car- 
denas accused the companies of carrying on a cam- 
ropaganda and of refusing to comply with 


paign of p 
“T am acting,” he said, “in behalf of 


Mexican law. 
the laboring class of nationals and even foreigners 
within our country? who must have the protection 
of the laws.” Therexpropriation decree provides 
that payment is to-ve made within 10 vears for t'® 
seized properties, but that aspect is far from encotir- 
aging in view of me persistent non-observance of 
similar arrangements for payment of seized ranches 
and other foreign-owned property. 

Considerable perturbation was caused at Wash- 
the Mexican measure, the British 
naturally viewed the situation with 
Josephus Daniels 


ington by and 
Goverument 
active interest. 
made it plain, early this week, that the step was a 
“bolt from the blue,” and that no American official 
or representative had any knowledge of the course 
to be taken. He said there was a general impres- 
sion Mexico would move for adjustment of the dif- 
ficulties through a course equivalent to our receiver- 
ship proceedings. This was confirmed at Washing- 
ton by Secretary of State Cordell Hull, who ex- 
pressed on Monday the “serious concern” of the 
Washingion Government and the hope that “some 
adjustment of the differences might be worked out 
on a basis of equal fairness to all concerned before 
a stage too highly acute and too highly complicated 
might be reached.” The British Government on 
Wednesday informed Mexico City that it reserved 
‘ull rights in the matter. Close consultations be- 
sritish and American diplomatic representa- 


Ambassador 


tween 
cives were reported. 

One question immediately raised was that of the 
United States purchases of Mexican silver at ‘ile 
artificial level created by our absurd Silver Pur- 
chase Act, but Secretary Morgenthau declared that 
the purchases would continue through March. in 
any event. The oil companies operating in Mexico 
filed a brief with the State Department protesting 
against the “denial of justice,” and they also con- 
sidered what legel steps may be taken in Mexico 
to halt the expropriation. Oil operations in the 
fields, meanwhile, came to a virtual halt, with dam- 
age to the wells inevitable and some damage to 
equipment almost equally certain. Foreign workers 
and managers fled to Mexico City and to the ports 
of the country for refuge from the unfriendly native 
workers. The fear prevailed early in the week that 
foreign-owned mining properties next would be ex- 
propriated, but efforts were made by President Car- 
denas to adjust wage and other disputes induced by 
the oil expropriation. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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| Rate in Pre- Rate in Pre- 
Country | Effea Date vious Country Effect Date vious 
|Mar25| Established Rate Mar25| Established Rate 
Argentina __| 3% |Mar. 1 1936 oe Hungary - -- 4 Aug. 28 1935) 4% 
Batavia __- 4 July 11935) 4% ||India__-_-_-- 3 Nov. 29 1935} 3% 
Belgium_. | 2 |May 151935] 2% ||Ireland___-| 3 |June 30 1932] 3% 
Bulgaria___| 6 Aug. 15 1935] 7 Italy ..___- 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935) —- Japan. ...- 3.29 |Apr. 6 1936] 3.65 
Chille..._.- + Jan. 241935) 4% ||Java_____- 3 Jan. 141937} 4 
Colombia 4 July 18 1933) 5 Jugoslavia - 5 Feb. 11935) 6% 
Czechosio- | Lithuania__| 5% |July 1 1936) 6 
vakia i 3 Jan. 11936; 3% ||Morrocco-_- 6% |May 28 1935) 4% 
Danzig 4 Jan. 21937) 5 Norway -_-- 3% |Jan. 51938) 4 
Denmark..| 4 |Oet. 191936] 344 |/Poland___.| 414 |Dee. 171937] 5 
England 2 June 30 1932} 2% ||Portugal__- 4 Aug. 111937} 4% 
Estonia _ 5 Sept. 25 1934) 5% ||Rumania __ 4% |Dec. 7 1934) 6 
Finland 4 Dec. 41934) 4% |/SouthAfrica] 314 |May 15 1933) 4 
France 3 Nov. 12 1937} 3% |/Spain ____- 5 July 10 1935} 5% 
Germany - 4 Sept. 30 1932) 5 Sweden___. 2% |Dec. 11933) 3 
Greece ____| 6 Jan. 41937) 7 Switzerland| 1% |Nov. 25 1936} 2 
Holland 2 Dec. 2 1936' 2% 








Foreign Money Rates 
N LONDON open market dizcount rates for short 
- bills on Friday were 9-16%, as against 9-16% on 
Fiiday of last week, and 9-16%, for three-months’ 
bills, as against 9-16% on Friday f last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate was raised on March 22 to 334% 
from 314%, while in Switzerland the rate remains 
at 1%. 
7 Bank of England Statement 
HE Bank’s return for March 23 shows a small 
gain of £27,989 in bullion offset in part by an 
expansion of £10,000 in circulation, resulting there- 
fore in an increase of £18,000 in reserves. Gold 
holdings now total £327,276,791 as compared with 
£314,618,939 a year ago. Public deposits rose £4,- 
447 000 while other deposits fell off £8,923,592. The 
latter consists of bankers’ accounts which decreased 
£9,903,760 and other accounts which increased 
£980,168. The reserve proportion rose to 29.6% 
from 28.8% a week ago; last year it was 29.9%. 
Loans on government securities declined £7,120,000 
and those on other securities increased £2,626,389. 
Other securities is composed of discounts and advances 
which rose £2,995,093 and securities which decreased 
£368,704. No change was made in the 2% bank 
rate. Below are shown the different items with com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 

jor Week Mar. 17, 1938 | Mar. 19, 1937 | Mar. 20, 1936 

Francs Francs Francs Francs 
Gold holdings---_-_- No change /55,806,959,832|57,358,742,140/65,700,421,408 
Credit bals. abroad +3,000,000 20,625,550 12,872,116 7,551,057 
a French commercial 

bills discounted __| +388,000,000/10,979,231,498] 8,120,146 ,429]10,927,437,311 

b Bills bought abr’d No charge 826.639,810| 1,275,320,883] 1,289,298,565 


—69,009,000| 3,717,194,709| 3,725,214,076| 3,372,401,314 
+ 533,000,000) 94, 163,611,535/85,377 ,977 ,245/82,680,708,165 
+384,000,000)23 610,246,647) 18,761 ,390,455) 10,911,426 ,226 


+1,650,000,000/35, 53,974,773/20,072,095,857 
Propor’n of gold on 


hand to sight liab_ —0.38% 47.38% 55.08% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Adv. against securs_ 
Note circulation -___ 
Cred. current accts- 
c Temp. advs. with- 

out int. to State__ 

















Bank of Germany Statement 


HE statement for the third quarter of March 
showed another decrease in note circulation of 
142,000,000 marks, which brought the total down to 
4,807 ,000,000 marks. A year ago circulation aggre- 
gated 4,444,884,000 marks and the year before 3,853,- 
429,000 marks. Bills of exchange and checks and 
advances also recorded decreases of 258,570,000 
marks and 6,804,000 marks, respectively. The 
Bank’s gold holdings showed no change, the total 
remaining at 70,771,000 marks. Gold last year 
stood at 67,486,000 marks and the previous year at 
71,768,000 marks. Reserves in foreign currency rose 
86,000 marks, silver and coin of 38,538,000 marks, 
investments of 23,014,000 marks, other assets of 
105,556,000 marks, other daily maturing obligations 
of 91,065,000 marks and other liabilities of 6,794,000 
marks. The reserve ratio is now 1.6%, compared 
with 1.66% a year ago and 2.01% two years ago. 
Below we furnish the different items with compari- 


sons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Mar. 23, 1938| Mar. 23, 1937| Mar. 23, 1936 
Assets— Retchsmarks Retchsmarks | Retchsmarks | Ketchsmarks 
Gold and bullion..---- No change 70,771,000 67,486 ,000 71,768,000 
Of which depos. abr’d| No change 20,333,000 18,842,000 20,268,000 
Res’ve in for’n currency +86, 5,660,000 5,705,000 5,510,000 
Bills of exch. and checks} —258,570,000/4,921,711,000/4,405,058,000/ 3,650,306 ,000 
Silver and other coin. -- + 38,538,000} 239,830,000) 247,996,000} 257,072,000 
BR i ine ovcccuce ,804, 44,166,000 45,424,000 41,939,000 
Investments ___...---- + 23,014,000} 412,200,000) 494,122,000} 660,691,000 
on PN nis bes erin aris + 105,556,000} 830,909,000) 831,023,000} 613,321,000 
tabilities— 
Notes in circulation_...| —-142,000,000/ 4,807 ,000,000/4,444,884,000/3,853,429,000 
Other daily matur. oblig +9,065,000| 832,199,000} 834,547,000) 672,896,000 
Other liabilities... --- +6,794,000} 204,626,000) 174,406,000) 143,814,000 
Propor’n of gold & for’p 
curr. to note curcul’n! = 22 1.6% 1.66% 2.01% 




















Mar. 23, Mar. 24, Mar. 25, Mar. 27, Mar. 28, 

1938 1937 1936 1935 1934 

£ £ £ £ £. 
Circulation. -.-.---- 479,485,000| 470,526,318] 406 ,494,228/381 ,440,316/378,779,139 
Public deposite - .-.- 15,556,000} 27,908,416) 18,000,366) 20,106,890) 17,512,720 
Other deposits--. ~~. 145,789,562) 119,553,876] 120,576,184) 137,852 ,211/131,385,189 
Bankers’ accounts_| 109,142,577) 81,986,129} 83,617,456] 96,625,016) 94,468,743 
Other accounts..-| 36,646,985) 37,567,747] 36,958,728) 41,227,195) 36,916,446 
Govt. securities ----.- 105,086,164) 94,549,300] 80,304,996) 87,636,044) 77,099,732 
Other securities _ - ..- 26,730,894| 27,106,597) 21,674,112) 16,934,204] 16,677,260 
Disct. & advances_| 6,635,138} 4,756,238) 4,962,781) 5,552,118) 5,634,269 
Securi’ ies. .....-- 20,095,756) 22,350,359) 16,711,331) 11,382,086} 11,042,991 
Reserve notes & coin_| 47,791,000} 44,092,621) 54,899,406] 71,682,772) 73,373,733 
Coin and bullion. --~|327,276,791|314,618,939)201 ,393 ,634/ 193,123,088) 192,152,872 

Proportion of reserve 29.6% 

to liabilities... --.- 29.90% 39.61% 45.37% 49.27% 
Bank saée.........- 2% 2% 2% 2% A 





Bank of France Statement 


HE weekly statement dated March 17 showed 

an increase in note circulation of 533,000,000 
francs, which brought the total up to 94,163,611,535 
francs. A year ago circulation aggregated 85,377 ,977,- 
245 francs and two years ago 82,680,708,165 francs. 
An increase was also shown in credit balances abroad 
of 3,000,000 francs, in French commercial bills dis- 
counted of 388,000,000 francs, in creditor current 
accounts of 384,000,000 francs and in temporary 
advances to State of 1,650,000,000 francs. The 
Bank’s gold holdings showed no change, the total 
remaining at 55,806,959,832 francs, compared with 
57 ,358,742,140 francs last year and 65,700,421,408 
francs the previous year. The reserve ratio fell off 
to 47.38%; a year ago it was 55.08% and the year 
before 70.20%. Below we furnish the various items 
with comparisons for previous years: 


New York Money Market 


HANGES were completely lacking in the New 
York money market this week. Funds remain 
available in large amounts, but there is no demand 
for accommodation. Bankers’ bills and commercial 
paper dealings were small and at rates carried over 
from last week. The Treasury sold on Monday 
$100,000,000 discount bills, one series of $50,000,000 
bills due in 86 days being awarded at 0.059% aver- 
age and another series of $50,000,000 bills due in 91 
days being awarded at 0.067% average, both com- 
puted on an annual bank discount basis. Call loans 
held to 1% for all transactions on the New York 
Stock Exchange, while time loans were at 114% for 
datings to 90 days and 114% for four- to six-months’ 
maturities. 
New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 


continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
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Trading in prime commercial paper has been some- 
what lighter this week. Paper has been in fair supply 
but the demand has fallen off. Rates are quoted at 
1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 

been very quiet this week. The demand has 
been spotty and the supply of high class bills very 
small. There has been no change in rates. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
144% bid and 7-167 asked; for bills running for four 
months, 9-16% bid and 144% asked; for five and six- 
months, °4% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 14% for bills 
running from 1 to 90 days. The Federal Reserve 
Bank’s holdings of acceptances remain unchanged at 


$542,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prertous 

Mar. 25 Established Rate 
DA shbtnnebvanewawue 1% Sept. 2, 1937 2 
4 a 1 Aug. 27, 1937 1% 
- ey 1% Sept. 4, 1937 2 
hs. cinceonaned 1% May 11, 1935 2 
DT cudcesaetecteee 1% Aug. 27, 1937 2 
Sl tiny advdinven omnwhdes 1% Aug. 21, 1937 2 
CT’ Dacuddasnewecoes 1% Aug. 21, 1937 2 
eee 1% Sept. 2, 1937 2 
DT <csecsacceaws 1% Aug, 24, 1937 3 
a 1% Sept. 3, 1937 2 
et trot nos amaneeee 1% Aug. 31, 1937 2 
Sl PUNE « cacccccncess 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange and the entire foreign ex- 
change list is showing a greatly improved tone 
over last week when the sudden invasion of Austria 
seemed to indicate the imminence of a European war. 
The dollar continues in the ascendant and while 
sterling is far from the quotations of around $5.03 
which prevailed a few weeks ago, the rate is relatively 
firm and firmer than all other currencies except the 
dollar, as London continues to be a refuge for uneasy 
funds. The range this week has been between 
$4.9554 and $4.967% for bankers’ sight, compared 
with a range of between $4.945<, and $4.995¢ last 
week. The range for cable transfers has been between 
$4.95 11-16 and $4.96 15-16, compared with a range 
of between $4.94 11-16 and $4.9934 a week ago. 

Despite the easing of political tension in Europe, 
gold continues to flow from London to New York. 
A great deal of this gold, or the equivalent of gold in 
funds, comes from Belgium and Holland, the cur- 
rencies of which countries are at present exceedingly 
low, and much of the efflux from Europe is due to 
anxiety over the threat of political conditions. 

As a rule the dollar value of gold in London at the 
time of price fixing has been too high to permit 
profitable arbitrage shipments, but the London con- 
trol has frequently allowed sterling to decline suffi- 
ciently to make possible arbitrage transactions, with 
the result that a large part of the gold on offer in 
London on Monday, Tuesday, and Wednesday was 
engaged for export to New York. 

Thus far it would not appear that any considerable 
volume of foreign funds reaching New York has gone 
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into American securities, but it is believed that the 
amount of such deposits here is increasing and only 
waiting for some positive indication of improved 
relations between the Government and industry to 
become an active factor in an upward security 
movement. Most of the gold meanwhile enters the 
Federal Reserve Bank to be earmarked for foreign 
central banks. However, the Reserve Bank auth- 
orities refuse to divulge the names of the banks for 
which this gold is earmarked. It may safely be 
assumed that for the most part these earmarkings are, 
in the order of importance, for Great Britain, 
Holland, and Belgium, with small amounts for other 
countries. 

It was learned recently from informed sources that 
the United States Treasury, in order to avoid embar- 
rassment in resuming its gold sterilization program 
should gold imports increase beyond present expecta- 
tion during the current state of uncertainty, will have 
the incoming gold frozen by the stabilization fund in 
the fund’s own account. The metal bought by the 
American fund last week to stave off panic in foreign 
money markets will be so segregated at least until the 
end of March. 

Once the new quarter has started the fund may 
transfer its gold to the Treasury in small amounts 
depending upon the fund’s need for dollars and 
political and financial conditions at the time. Under 
the Administration’s limited gold sterilization policy 
adopted Feb. 14 gold up to $100,000,000 may be 
added to the Nation’s monetary base in any quarter 
before the Treasury must resume sterilization of the 
metal in its inactive fund. Until the German invasion 
of Austria this maximum appeared satisfactory. The 
crisis brought on by that event, however, turned the 
tide of gold toward this country again for the first 
time in nearly six months. Unofficial reports indi- 
cate that gold imports during the first quarter of 
1938 already are substantially above the $100,- 
000,000 limit. Even the official figures show that 
the Treasury has only a slight margin before steriliza- 
tion must begin. 

Despite the greater firmness in the dollar as com- 
pared with a few weeks ago, it must not be thought 
that there are not heavy movements of foreign funds 
into London. Quite the contrary is the case. Further- 
more, tourist requirements are already becoming 
apparent and this factor will become of increasing 
importance until August. 

Lord Wardington, chairman of Lloyds Bank, re- 
cently criticized the competition among British banks 
for foreign deposits, insisting that the fugitive char- 
acter of these funds necessitates their being kept in 
liquid form and therefore entails a greater demand 
for bills and results in damage to the discount market 
because of the low rates applied to the discount of 
bills. In reporting his speech, G. V. Ormsby, 
London staff correspondent of the ‘Wall Street 
Journal,” said: 

“The discount market, Lord Wardington, declared, 
is an essential part of London’s financial equipment 
and of great importance in the composition of its 
intricate and delicate activities. It is highly desir- 
able that it should be allowed an opportunity to live 
and, though excessively low rates—to some extent 
artificial—which have ruled during recent years may 
be an advantage to the Treasury and indirectly 
therefore to the taxpayer, yet these advantages would 
be dearly bought if they were to mean the extinction 
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of the London bill market as we all know it today 
and consequently, the greatly diminished attractive- 
ness of the London bill, if its marketability were 
threatened.”’ 

Under normal conditions of international trade the 
London bill has been perhaps the chief factor in 
moving international commodities. Sir William 
Goschen said recently at the annual meeting of the 
Union Discount Company that there were signs of a 
slight improvement of foreign-drawn bills coming 
forward for discount in London, while the inland bill 
was at least holding its own. All the officers of the 
discount companies deplore the necessity of carrying 
so large a volume of Treasury paper. Lord Warding- 
ton of Alexanders expressed the opinion that he con- 
sidered it most unlikely that commercial bills for 
financing foreign trade will ever recover their pre- 
war importance. 

Money continues extremely abundant and cheap 
in London. Call money against bills is 4%. Two- 
and three-months bills are quoted 9-16%, four- 
months bills 19-32, and six-months bills 21-32%. 
Gold on offer in the London open market this week 
was as follows: On Saturday last £64,600, on 
Monday £532,000, on Tuesday £729,000, on Wednes- 
day £193,000, on Thursday £325,000, and on Friday 
£157,000. 

At the Port of New York the gold movement 
for the week ended March 23, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAR. 17-MAR. 23, INCL. 
Imports Exports 
$2,254,000 from England 


731,000 from India None 


$2,985,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $4,360,000 


The above figures are for the week ended on 


Wedesnday. On Thursday there were no imports 
or exports of the metal or changes in gold held 
earmarked for foreign account. On Friday there 
were no imports or exports of the metal but 
gold held earmarked for foreign account decreased 
$2 ,628 ,000. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations. 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 

Date— Amount Daily Change 
March 17 $1,188,034,654 Unchanged 
March 18 1,188 ,034,654 Unchanged 
March 19 1,185,468 ,287 — $2,566 ,367 
1,185,468,287 Unchanged 
1,182,974,523 —72,493,764 
1,182,974,523 Unchanged 

Decrease for Week Ended Wednesday 

$5,060,131 


Canadian exchange is steady. Montreal funds 
ranged during the week between a discount of 
19-32% and a discount of 34%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, March 19 Wednesday, March 23 
Monday, March 21 Thursday, March 24 
Tuesday, March 22 Friday, March 25 
LONDON OPEN MARKET GOLD PRICE 
Saturday, March 19___140s. 54d. Wednesday, March 23_140s. 114d. 
Monday March 21__.139s. 1144d. | Thursday, March 24.140s. 144d. 
Tuesday, March 22___140s. 2d. Friday, March 25_140s. 2d. 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
$35.00 , Wednesday, March 23 
35.00 | Thursday, March 24 
35.00 | Friday, March 25 


March 22 
March 23 





Saturday, March 19 
Monday, March 21 
Tuesday, March 22 
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Referring to day-to-day rates, sterling exchange 
on Saturday last was up from the previous close. 
Bankers’ sight was $4.95 15-16@$4.96 9-16; cable 
transfers, $4.95 11-16@$4.965¢. On Monday the 
pound continued to display a slightly firmer under- 
tone in limited trading. The range was $4.95 13-16 
(@$4.9634 for bankers’ sight and $4.9574@$4.96 13-16 
for cable transfers. On Tuesday while the dollar 
was still in favor sterling continued to show a better 
tone. Bankers’ sight was $4.96 1-16@$4.967%; cable 
transfers, $4.961¢@$4.96 15-16. On Wednesday 
sterling was steady in limited trading. Bankers’ 
sight was $4.95 15-16@ $4.96 11-16; cable transfers, 
$4.96 $4.96°4¢. On Thursday the pound was 
steady. The range was $4.9534@$4.9614 for bankers’ 
sight and $4.95 13-16@$4.96%< for cable transfers. 
On Friday sterling continued steady. The range 
was $4.955°<@$4.96!< for bankers’ sight and 
$4.95 11-16@ $4.963< for cable transfers. Closing 
quotations on Friday were $4.9534 for demand and 
$4.95 13-16 for cable transfers. Commercial sight 
bills finished at $4.95 11-16, 60-day bills at $4.94 13-16, 
90-day bills at $4.9414, documents for payment (60 
days) at $4.94 13-16, and seven-day grain bills at 
$4.9514. Cotton and grain for payment closed at 
$4.95 11-16. 


Continental and Other Foreign Exchange 


RENCH franes and the condition of French 
public finance continue to present a thorny 
problem. It is hardly reasonable to refer to the 
franc at any time as in a new crisis, for each new 
and unfavorable development is no more than a 
new manifestation of the major catastrophe in which 
the unit became involved in 1919. 

At the time of going to press it appeared probable 
that Premier Blum, who attempted to form a new 
Cabinet on March 14, would be compelled to resign 
or at least to abandon the present composition of 
his Cabinet and rely solely upon conservative ele- 
ments to form a new coalition Government with 
dictatorial “public safety’’ powers. 

On March 24 widespread strikes with occupation 
of factories were decreed by French labor leaders 
as a warning against the efforts of the Popular 
Front Government to establish such a dictatorial 
Cabinet as the French Senate demanded of M. Blum. 

Confidence of financial and business interests and 
French savers and hoarders seems to have been 
completely shattered in the last few weeks. M. Blum 
seems not to have been averse to reestablishing his 
Cabinet along more conservative lines and away from 
the radical elements of the Popular Front. How- 
ever, it was inferred that M. Blum, leader of the 
Socialist Party, would be willing to serve under a 
moderate Premier such as M. Edouard Herriott, 
and would accept a Minister from the Center, as 
for instance M. Paul Reynaud, who is regarded as 
a conservative in financial matters. 

On March 22 M. Blum introduced a bill in the 
Chamber of Deputies for the purpose of assuring 
the Treasury of funds during the coming weeks 
by the extension of the Government’s credit limit 
with the Bank of France by as much as 10,000,- 
000,000 francs. The Chamber passed this bill by 
a satisfactory vote but the Finance Committee of the 
Senate modified it by reducing the credit limit to 
an additional 5,000,000,000 francs. By the new 
measure the limit on the grand total of ‘“temporary”’ 
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advances to the State which at the time of its pas- 
sage totaled 37,000,000,000 francs, would rise to 
42,000,000,000 francs. 

A second bill introduced authorized an additional 
indirect advance representing profits on operations 
of the exchange fund which were reported to be 
about 3,000,000,000 francs and were to be handed 
over to the newly formed National Defense Fund 
as a working fund pending market conditions per- 
mitting the issuance of defense loans. This measure 
was flatly rejected by the Senate at the instance of 
its Finance Commission. The senators, openly 
hostile to the Premier, asserted that had it accepted 
the Cabinet’s program the Government ‘‘would thus 
have the means of postponing longer the wide reforms 
which it must make if it is not to be replaced by 
a national union Government, for which we express 
the most ardent hope.” 

The current statement of the Bank of France 
shows renewed borrowings by the Treasury of 
1,650,000,000 francs. This follows borrowings in 
the previous two weeks of 1,800,000,000 francs. 
These renewed Treasury loans from the Central Bank 
served to increase the general uneasiness. It is 
currently estimated that not less than 80,000,000,000 
francs of French funds are in hiding abroad. 

Thus far there is no change in the German mark 
situation. On March 23 Dr. Hjalmar Schacht, 
President of the Reichsbank, and other German 
officials went to Vienna to bring Austria’s financial 
affairs in line with those of Germany. According 
to their expressed opinions Austria’s entire cur- 
rency will be absorbed and changed into German 
marks by May 1. The official rate for the absorp- 
tion, it is understood at present, will be two marks 
for three Austrian schillings. 

Incidentally, Germany’s gold reserves will be 
increased by taking over the gold reserves of the 
Austrian National Bank. The Austrian Bank’s 
reserves at the time of the Nazi invasion totaled 
about 404,000,000 schillings, of which 243,000,000 
schillings consisted of gold coin and bullion and 
161,000,000 schillings of foreign exchange. At the 
exchange rate prevailing before the absorption of 
the Austrian Bank was announced on March 17, 
this gold reserve was worth 189,000,000 marks 
($75,600,000), nearly three times the Reichsbank’s 
gold reserves of 70,771,000 marks ($28,308,400). 

According to Prime Minister Chamberlain, the 
British Government has no power either to con- 
fiscate or turn over to the German Government any 
gold or other property of the Austrian institutions 
now held by the London banks. Financial circles 
in London doubted that such gold and foreign ex- 
change resources, estimated at around £6,000,000, 
can be turned over to Germany until the courts 
pass on its legal ownership. The courts will be 
faced with settling the question whether the gold 
belongs to the Austrian State, to the National Bank 
itself, or to the Bank’s shareholders. It is esti- 
mated that a total of £17,000,000 of the Austrian 
National Bank’s foreign exchange gold holdings is 
on deposit in several foreign countries. 

The following table shows the relation of the 
i European currencies to the United States 

ollar: 


Range 
This Week 
3.02% to 3.083% 
16.82% to 16.85 
5.26% to 5.26% 
22.91 to 22.96 


Old Dollar New Dollar 
Parity (a) 

6.63 

16.95 

8.91 

Switzerland (franc) 32.67 

Holland (guilder) 40.20 68.06 55.26 to 55.39 
a New dollar parity as before devaluation of the E currencies 
between Sept. 20 and Oct. 3, 1936. b Franc cut from gold and allowed 

to “float’’ on June 30, 1937. 


b France (franc) 
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The London check rate on Paris closed on Friday 
at 163.37, against 161.00 on Friday of last week. In 
New York sight bills on the French center finished at 
3.025%, against 3.0634; cable transfers at 3.02%, 
against 3.0634. Antwerp belgas closed at 16.84% 
for bankers’ sight bills and at 16.8414 for cable trans- 
fers, against 16.8234 and 16.8234. Final quotations 
for Berlin marks were 40.10% for bankers’ sight bills 
and 40.1014 for cable transfers, in comparison with 
40.12 and 40.12. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.2614 and 5.2614. Austrian schillings are no 
longer quoted. Exchange on Czechoslovakia closed 
at 3.4914, against 3.49°<; on Bucharest at 0.741, 
against 0.7414; on Poland at 18.88, against 18.95; 
and on Finland at 2.1914, against 2.19. Greek ex- 


change closed at 0.911%, against 0.91. 
—— Gs 
XCHANGE on the countries neutral during the 


war presents no new features from those of the 
past week. These currencies move in close sym- 
pathy with sterling. Owing to the disturbed condi- 
tions abroad since the invasion of Austria, the Dutch 
guilder and the Swiss franc have been ruling excep- 
tionally low and it is understood that both Holland 
and Switzerland have sent gold to London for the 
purpose of supporting exchange. At the same time 
it is believed that there has been a heavy movement 
of Dutch funds to New York, largely for deposit and 
are awaiting an indication of improvement in the 
business outlook here. A large volume of Swiss and 
Dutch funds is also believed to be in the London 
short-term market. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.27, against 55.12 on Friday of last week; cable 
transfers at 55.27, against 55.12; and commercial 
sight bills at 55.23, against 55.00. Swiss francs closed 
at 22.91 for checks and at 22.91 for cable transfers, 
against 22.8814 and 22.8814. Copenhagen checks 
finished at 22.14 and cable transfers at 22.14, against 
22.10 and 22.10. Checks on Sweden closed at 25.55 
and cable transfers at 25.55, against 25.4914 and 
25.4914: while checks on Norway finished at 24.9214 
and cable transfers at 24.9214, against 24.87 and 


24.87. 


——¢—— 


agp on the South American countries 
follows the trends apparent in recent weeks. 
These countries have not thus far been affected by 
the European tension. 

Mexican exchange, while not properly a South 
American unit, is noted here at present because its 
unit of value is the peso and the nation is a Spanish- 


speaking people. On March 21 Mexico dispatches 
stated that the peso rate would be officially lowered 
within a few days to the basis of four pesos to the 
dollar. Mexican foreign exchange markets were 
closed on March 18. On that date the rate for the 
peso in New York was quoted at 27.80 cents. On 
March 23 when it was understood that the market 
was reopened by government consent, the selling 
rate for pesos was quoted in New York as 24.50 
cents. At the same time pesos in the open market in 
Mexico were selling at the rate of five pesos in the 
morning, dropped to 4 pesos 50 centavos at noon, and 
later were bought at 4 pesos 25 centavos. In an 
attempt to maintain public confidence in the cur- 
rency the Bank of Mexico on March 21 offered to 
exchange silver pesos for paper money in “unlimited 
quantities.’ It had provided 86,000,000 silver pesos 
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for this purpose and announced that it would mint 
more if necessary. The drop in the peso has meant 
millions of dollars to American business in Mexico. 
Manufacturers of American goods are seriously 
affected since they will be paid in devalued pesos 
for sales made on credit. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.05 for bankers’ sight, against 33.00 
on Friday of last week; cable transfers at 33.05, 
against 33.00. The unofficial or free market close 
was 25.20@25.40, against 25.95@ 25.96. Brazilian 
milreis are quoted at 5.90@5.95 (official), against 
5.90@5.95. Chilean exchange is quoted at 5.19 
(official), against 5.19. Peru is nominally quoted 
at 2414, against 24.40. 

eccialibeaeia 
XCHANGE on the Far Eastern countries presents 
no new features from those of recent weeks. 
All these currencies move in close relation to sterling 
exchange, to which they are allied either legally or 
by exchange control. 

Closing quotations for yen checks yesterday were 
28.93, against 28 9-16 on Friday of last week. Hong- 
kong closed at 30.85@31.00, against 30 13-16@ 30.85; 
Shanghai at 2814@2914, against 2814@29 1-16; 
Manila at 49.85, against 49.85; Singapore at 57.90, 
against 57 13-16: Bombay at 37.43, against 37.38; 
and Calcutta at 37.43, against 37.38. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England._-| 327,276,791} 314,618,939} 201,393,634) 193,123,088) 192,152,872 
France._..| 293,720,843! 347,628,740) 525,603,371) 660,774,356) 594,923,163 
Germany b- 2,521,900 2,432,200 2,575,200 2,959,900 10,925,000 
as c87,323,000| c87,323,000 90,117,000 90,761,000 90,482 ,000 
BI i sin tc a25,232,000| a42,575.000 42,575,000 62,979,000 76,823,000 
Netherlands} 122,150,000 76,630,000 58,057 ,000 67,718,000 65,711,000 
Nat. Belg -- 99,590,000} 104,314,000 95,425,000 71,032,000 77,322,000 
Switzerland. 77,868,000 83,522,000 48,109,000 67,201,000 66,774,000 
Sweden _--- 26,299,000 25,635,000 23,897,000 16,186,000 14,635,000 
Denmark - - 6,542,000 6,550 ,00C 6,554,000 7,395,000 7,398 ,000 
Norway - - - 7,442,000 6,603 ,000 6,602,000) 6,852,000 6,574,000 
Total week _/|1,075,965,534| 1,098 ,826,879)1,100,908,205) 1,246,981 ,344|1.203,720,035 
Prev. week _\1,074,734,545/ 1,098,981 ,359!1,099 032 ,641!1,247,740,291/|1,202,686,396 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016.650. c Amount held Aug. 1, 1936. the latest figure abailable. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 





Nothing that has happened in the interval makes 
less uncalled for or irritating the criticisms which 
John W. Hanes, a member of the Securities and Ex- 
change Commission, made of American bankers at 
the meeting of the Central States Group of the In- 
vestment Bankers Association, at Chicago, on March 
17. Just what kind of a speech the assembled bank- 
ers may have expected we do not know, but they 
may very well have thought that Mr. Hanes, who 
only last January became a member of the Commis- 
sion and before that had been for some years in the 
investment business, could not have been long 


enough in harness to take on the official attitude 
that the New Deal has made familiar. If they had 
any such expectation they were doomed to be disillu- 
sioned, for they heard themselves blamed for con- 
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ditions which they were satisfied were not of their 
own making, and threatened with further govern- 
ment intervention if they did not change their ways. 

What Mr. Hanes told the bankers, in substance, 
was that they were contributing to hold back recov- 
ery by refusing to take present investment risks. 
Prefacing his criticism by expressing appreciation 
of “the general feeling on the part of the industry 
against assuming excessive risks,” noting that 
“there is little doubt that the underwriting capital 
is less extensive today than it was in the ’twenties,” 
and conceding that “risk-taking has also been re- 
stricted as a result of governmental influences,” 
among which he singled out “the operation of our 
present tax system,” he nevertheless declared that 
he did not “necessarily subscribe to a philosophy of 
inaction on your part. You cannot afford to sit and 
wait for changes, ascribing all your difficulties to 
regulation or taxation, or to both of them. If you 
want to accomplish changes you must work towards 
them, in part by first doing your own job. Someone 
must take risks as part of our mechanism of financ- 
ing industry. If you decide to ‘let George do it,’ you 
may find that George, and perhaps his Uncle Sam, 
may be forced to do it by default. Inaction may 
mean that you may write investment banking off the 
books.” 

“T know too well,” Mr. Hanes said further, “that 
the inactivity of the capital market is not all your 
fault. But it is time to study your own situation, 
to find out just what can be done under present 
conditions and where changes are required or new 
machinery is necessary. Since the job cannot be 
left undone and since the job is yours, it is up-to 
you to start thinking of possible remedies. . . . 
I am told that the accumulated deferred capital 
expenditure since 1930 amounts to many billions 
of dollars in railroads, construction, public utilities, 
manufacturing and other industries. Consequently, 
we must find solutions and work toward practical 
ways of reopening the capital market in our capaci- 
ties as bankers, business men, Government officials 
and, may I say, patriots. If you cannot reach these 
solutions the Government, whatever the party in 
power, may have to impose them upon you, because 
a government cannot endure unless it can keep the 
national economy going. But I do not think that 
anyone in the Government wants to see things go 
that far. On the contrary, I am confident, if you 
attempt to work out your own salvation, that the 
Government will work with you.” 

What this amounts to is a demand that invest- 
ment bankers shall assume risks which they regard 
as excessive, in spite of the fact that the conditions 
which make risks excessive are by no means entirely 
of their own creation, and shall exert themselves 
to find solutions for problems for whose existence, 
as Mr. Hanes admits, they are not solely responsible. 
The volume of capital for underwriting may have 
shrunk appreciably in the past decade, but the bil- 
lions of “deferred capital expenditure” that have 
accumulated since 1930 must nevertheless be found. 
The mechanism of underwriting that once obtained 
has been materially altered, for there are, as Mr. 
Hanes reminded his hearers, “no more security af- 
filiates,” “banks can no longer participate and the 
risk-spreading intermediate or banking groups are 
no longer available,” “investment-banking firms 
which used to be able to hold deposits can no longer 
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do so,” and “no new capital or very little new capi- 
tal” has been received to make good the shrinkage 
which was suffered during the depression, but the 
investment banker must nevertheless go on doing 
business as courageously as he did it before. “Govy- 
ernmental influences,” including “the present tax 
system,” have imposed restrictions, but investment 
bankers, whose criticisms and protests have had 
about as much effect at Washington as a broom 
would have against the tide, are nevertheless to face 
the music like patriots, trusting that the Govern- 
ment will work with them and that the Securities 
and Exchange Commission, in Mr. Hanes’s words, 
“will not hide ourselves behind red tape and rejoice 
over your difficulties from the Olympian heights of 
bureaucracy.” 

What every investment banker knows, and what 
Mr. Hanes, it must be assumed, knows also is that 
the “inaction” for which the bankers were taken to 
task is not due, to any large extent, to lack of capi- 
tal for underwriting or changes in the underwriting 
mechanism, but to the policies of the Roosevelt Ad- 
ministration and the uncertainty and apprehension 
about what the Administration may do next. As 
long as the Administration, with the support of a 
majority in Congress, continues its policy of lavish 
expenditure, views a balanced budget with indiffer- 
ence, prefers a managed currency to a stable one, 
insists upon such taxes as those on capital gains 
and excess profits, and multiplies restrictions upon 
business operations, the employment of new capital 
in new enterprises or the improvement or enlarge- 
ment of existing ones is discouraged. We doubt if 
there is an investment house of any importance any- 
where in the country that would not jump at the 
chance to make an industrial or business loan or 
support a program of refinancing if it could feel 
confident that the investment involved only a rea- 
sonable risk. Administration policies, however, 
have surrounded most such loans with an excessive 
risk, and no investment banker who cares for his 
reputation or recognizes an obligation to safeguard 
either his own capital or that of others is going de- 
liberately to take excessive risks if he can see his 
way to avoid them. 

The investment banker who is urged to “work out 
his own salvation” on the slender hope that the Gov- 
ernment will help him is not likely, moreover, to 
overlook some of the “helps,” direct or indirect, 
that at the moment are under consideration at 
Washington. The reorganization bill which is being 
jammed through the Senate under Administration 
pressure would not only give the President a virtu- 
ally complete control over the administrative organ- 
ization of the Government, but threatens also to do 
away with the office of Comptroller General and 
the invaluable guardianship which it has long exer- 
cised over departmental expenditures. It is no ex- 
aggeration to say that, if the bill becomes law in the 
form which the Senate majority seems bent upon 
giving it, it will mark the longest step that has yet 
been taken in the direction of a totalitarian State. 
The Borah-O’Mahoney bill proposes to require in- 
corporation, under Federal law, of every industrial 
corporation whose business can be held to affect in- 
terstate or foreign commerce, with all the vast pos- 
sibilities of government interference which such in- 
corporation would open, while the Patman bill for 
government ownership of the 12 Federal Reserve 
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banks proposes to make it the duty of the Board of 
Governors “to raise the all-commodity level, or the 
so-called price level, until full employment of all 
persons able and willing to work shall have been 
achieved, and until the price level shall at least 
reach the all-commodity index of 100 as established 
by the Department of Labor for the year 1926,” and 
thereafter to standardize and maintain the price 
level “at a variation not to exceed 2% above or be- 
low” the standard. It is also made the duty of the 
Federal Reserve Board, “in accomplishing these 
ends, to expand demand bank deposits by the pur- 
chase of United States bonds and notes, or bonds 
secured by the United States, or bonds of States and 
subdivisions thereof, or other sound bankable as- 
sets, and to contract demand bank deposits by the 
sale of the securities aforesaid.” 

The Maloney bill, again, proposes to extend the 
authority of the Securities and Exchange Commis- 
sion to the over-the-counter securities business, and 
opens the way to minute regulation of the financial 
organization and ordinary business conduct of over- 
the-counter brokers and dealers. Even dealers in 
State or municipal securities are not wholly exempt 
from the inquisitorial scope of this proposed “help.” 
An extraordinary exercise of official authority ap- 
pears in the restrictions recently imposed by the 
Commission upon trading by members of the syndi- 
cate that handled the preferred stock of the Pure 
Oil Co., while on March 16 brokers were advised 
that the Commission was considering “the advis- 
ability of adopting rules designed to make available 
periodically to the Commission and to investors 
statements showing the current financial condition 
of members of national securities exchanges, of bro- 
kers and dealers who do business through the me- 
dium of such members, and of all over-the-counter 
brokers and dealers registered with the Commis- 
sion.” 

The inactivity of the loan market of which Mr. 
Hanes complained is not the fault of investment 
bankers. The place to lay the blame is at Washing- 
ton. The investment bankers will do their job when 
the burdens, restrictions and vexatious interferences 
which have come out of Washington are removed, 
and when bankers, investors and business men are 
relieved of uncertainty and anxiety about the fu- 
ture of capital investments. It is useless to prod 
either banking, industry or business with warnings 
of further Government interference if they do not 
do their part, as long as the Government itself re- 
mains the chief obstacle in the way of doing what 
bankers and business men are admonished to do, 
and what they would promptly and gladly do if they 
were given a reasonable chance. 








A Railroad Diagnosis 


The “diagnostic” conference called by President 
Roosevelt to consider railroad conditions was held 
at the White House on Tuesday and Thursday of 
last week, and concluded where it might well have 
commenced, with the designation of three members 
of the Interstate Commerce Commission, Messrs. 
Mahaffie, Eastman and Splawn, to report “in a 
week” a plan for the relief of the railroads. The 
fragmentary reports made public are quite in- 
definite and lack every element of that unity which 
is essential to the formulation of a program. 
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The President’s statement to the newspapers, 
made at the close of the conference, indicated that if 
there was any agreement at all the concensus of 
opinion was in favor of compulsory consolidation. 
It is not surprising. For 18 years consolidation has 
been the fetish and popular cure-all of regulation. 
At the beginning of that period the late Senator 
Cummins of Iowa made two discoveries, each of 
which led to a notable contribution to public con- 
trol of railroads. He found that railroad operation 
ought not to be interrupted by strikes, and this led 
to the creation of the first Railway Labor Board, 
which was broadly empowered to deal with all con- 
troversies of the sort that may lead to such inter- 
ruptions. With great daring, he induced Congress 
to authorize adjudications by the Board favorable 
to the railroads, as well as unfavorable to them, a 
concession so plainly obnoxious to the political rule 
that no great body of voters may ever be opposed 
that this contribution to regulative practice lasted 
barely two years before it was repealed, and replaced 
by the present one-sided system which regulates 
dollar wages persistently upward, never by any 
possibility downward. 

The second contribution has persisted in the 
terms of the statute, but has had little effect upon 
the realities of railroad organization and service. 
It was based upon the fact that in times of business 
activity some regulated railroads are usually pros- 
perous while there are others which rarely, if ever, 
emerge from the red ink of their adverse annual 
income accounts. The legislative remedy arose 
plainly from the discovered facts—to induce con- 
solidations of strong with weak railroads, thereby 
spreading the fair returns of the few so as partially 
to offset or absorb the losses of those less happily 
situated, was the evident expedient. Senator Cum- 
mins always preferred compulsory to voluntary con- 
solidation, but the voluntary plan was favored by 
the majority in Congress and has continued to be 
the rule of the statute. It has seemed likely that 
this rule would remain, because it is supported not 
merely by those who doubt that government is far- 
seeing enough to plan and enforce wise consolida- 
tions, but also by the large numbers who question 
the desirability of hastily building up more exten- 
sive railroad systems than are already in existence. 
The President has been supposed to be among those 
who could not be persuaded to support any grandi- 
ose scheme of compulsory consolidation, but it may 
be that his purposes have again been suddenly 
transformed. 

Of course, no one at the conference suggested 
mitigation of the rigors of regulation, as it is prac- 
tised. No one urged that with greater freedom the 
private corporations which have supplied the most 
efficient transportation found anywhere in the 
world, and at lower rates than are anywhere else 
available, might work out their own problems, could 
afford to bear their own risks in the struggle for 
economic existence, and would not hesitate to 
accept the responsibility and to take the conse- 
quences. No such suggestion could have been ex- 
pected from a group, all but one of the members of 

‘which were men of no experience in railroad man- 
agement, who have long advocated government con- 
trol of the railroads, for one of the plainest and 
most inviolable rules of forcible control of any 
industry is that every failure of force is the immedi- 
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ate excuse for advocacy of the application of further 
force. Voluntary abdication of any fraction of 
political control is never to be expected from poli- 
ticians. On the contrary, every assertion of such 
control is to be expected to prove disappointing and 
to become a step toward something more stringent. 
Nevertheless, even politicians ought to be able to see 
that regulation has reached a point at which the 
familiar process must be reversed if anything what- 
ever is to remain, in the railroad field, for private 
initiative and private capital. The deadening hand 
of political supervision has almost completed its 
work, and the abyss of government ownership and 
operation is just ahead. If it is to be avoided, there 
must be a genuine relaxation of the extreme severi- 
ties of regulation, with renewed reliance upon the 
natural forces of the economic organism, including 
the effective restraints of enlightened self-interest. 

The basic principles of the Interstate Commerce 
Act are sound and salutary; it is the mechanism 
provided for their enforcement that is at fault, and 
so grievously at fault that the collapse is almost in 
sight. Fair rates do not become unfair because they 
lead to an increasing volume of traffic and to 
greater net income. The right to supersede rates 
that are unreasonably-low and to substitute rates 
that are presently reasonable ought never to be post- 
poned during months of inquiry without recompense 
to the carrier thus deprived of just revenue. Facili- 
ties and service which are permanently unprofitable 
ought to be abandoned, and accumulations of losses 
pending law suits to obtain authorizations ought 
not to be compelled without restitution. In a 
period like the present, when many of the funda- 
mental conditions of railroad transportation are 
being subjected to revolutionary changes, the man- 
agements ought to be enabled to make adjustments 
promptly and freely, to experiment whenever experi- 
mentation is desirable. 

These are a few of the essentials of a sane, con- 
structive and profitable policy. Whatever might 
have been said in 1887 when the Cullom Act was 
adopted, or in 1906 when the Hepburn revision was 
enacted, or in 1910 when drastic features of regula- 
tion were added under the dominance of the elder 
LaFollette, or in 1920 when Senator Cummins was 
overborne by more radical colleagues in Congress, 
the business of railroad transportation has now 
become so thoroughly competitive that there is 
neither reason nor excuse for greater severities of 
statutory control. These suggestions are tendered 
to the three Commissioners who have been allowed 
only seven days to provide a complete scheme of 
relief. Judging by the past, it may be said that 
they will attain unexpected success if they agree 
themselves. They are to be wished good 
their labors, and, what is far more, 
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Great Britain Points a Way 


Next to the new moves, if any, that Chancellor 
Hitler may presently make, the most interesting po- 
litical developments in Europe seem likely to spring 
from British policy. When Foreign Minister Eden 
resigned, late in February, there appeared to be a 
possibility that British public opinion would rally 
to his view that negotiations with dictators had 
shown themselves to be useless, and that it was 
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dictatorship itself that should be resisted. The 
speech in the House’of Commons in which Mr. Eden 
defended his position had a high moral tone which 
for the moment seemed to impress British opinion. 
The impression was quickly counteracted, however, 
by the reply of Prime Minister Chamberlain, re- 
minding the House and the country that, whatever 
the difficulties might be, he had to “deal with a 
world in which dictators exist.” The two points of 
view were still being weighed when the Austrian 
debacle was ‘thrust upon the stage and Austria, as 
an independent State, disappeared from the map. 
What had happened had happened so quickly that 
there was no possibility of preventing it even if 
the disposition to prevent it had been present, and 
as days went on and the Nazification of Austria 
proceeded according to what was evidently a well 
thought out plan, the conviction deepened that, 
ominous as the change might be, there was nothing 
to do but accept it, at least to the extent of recog- 
nizing it as accomplished fact, and to adapt British 
foreign policy to the new European order, meantime 
speeding up the armament program in preparation 
for eventualities. 

Recognition of accomplished fact, however, could 
not remain the whole story. It was necessary to 
know what the Government meant to do regarding 
further German aggression if it developed, and how 
far it felt obligated by commitments to other na- 
tions. There was some interest also in knowing 
what attitude the Government would take toward 
the Russian proposal of a conference to plan resis- 
tance to Fascism. These matters were clarified in 
Mr. Chamberlain’s eagerly awaited speech in the 
House of Commons on Thursday. Great Britain 
would not, he declared, give any “prior guaranty” to 
Czechoslovakia, but would continue to expect that 
the assurances which Chancellor Hitler had given 
to that country would be observed. What would 
happen if the assurances were scrapped and Czecho- 
slovakia were invaded out of hand Mr. Chamberlain 
did not say, that bridge being apparently one to be 
crossed only when it had been reached. The defense 
of France and Belgium against attack, if aid were 
needed, remained, on the other hand, a British ob- 
ligation which would be met, and a reference was 
made to other commitments to Portugal, Egypt and 
Iraq. The negotiations with Italy, Mr. Chamberlain 
said, were making progress, and while the with- 
drawal of Italian forces from Spain was not yet 
assured there was hope that it might be arranged. 
In the meantime, the British policy toward Spain 
would continue to be one of non-intervention. 

Mr. Chamberlain, in other words, sees nothing as 
yet for which Great Britain should feel itself obliged 
to fight. His attitude was not determined by any 
fear that Great Britain would deliberately avoid 
a war which it regarded as either just or necessary, 
for he more than once assured the Commons that 
the country would fight if its rights or interests 
were at stake. The Commons were reminded that 
“where peace and war are concerned legal obliga- 
tions are not alone involved, and if war broke out 
it would not likely be confined to those who assumed 
such obligations,” but while the remark could be 
interpreted as a hint to Germany not to disturb 
European peace, no indication was given of the cir- 
cumstances under which Great Britain might act. 
Any prior guaranty to Czechoslovakia was conclu- 
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sively negatived, in Mr. Chamberlain’s opinion, by 
the fact that such a guaranty “would apply irre- 
spective of circumstances by which it would be 
brought into operation and over which his Majesty’s 
Government might not have been able to exercise 
any control,” and British aid must not be expected 
if France, in recognition of its treaty obligations to 
Czechoslovakia, undertook to defend that country in 
the event that it was attacked. As for the Russian 
proposal, it was flatly rejected on the ground that it 
“appeared to involve less consultation with a view 
to settlement than concerting of action against an 
eventuality that has not yet arisen,” and would 
“aggravate the tendency toward establishment of 
exclusive groups of nations which must be inimical 
to the prospects of European peace.” 

Mr. Chamberlain, in short, intends that Great 
3ritain shall keep its hands free. It will stand by 
France and Belgium if they are attacked, since at- 
tack there clearly jeopardizes the safety of the 
British Isles, but it will not intervene by force in 
Spain nor make any commitments in Central or 
Eastern Europe. It does not propose to be drawn 
into any conference or agreement looking to joint 
resistance to Fascism; on the contrary, it will con- 
tinue to negotiate with Italy for an amicable settle- 
ment of differences between the two countries, it 
will maintain friendly relations with Germany as 
long as that is possible, and meantime do what it 
can to keep the hope of peace alive. It distinctly 
renounces any intention of seeking to impose any 
special views of international policy upon Europe 
save as peace is held up as the aim, and it will nego- 
tiate with any Power, on matters of common inter- 
est, regardless of the form of government that the 
country may have. 

The practical philosophy that underlies Mr. 
Chamberlain’s policy is of supreme importance at 
the present juncture. Nothing is more repugnant 
to the British people than the idea of dictatorship, 
and their repugnance is shared by a number of 
other European peoples. A very large part of the 
criticism of dictatorship and its leading exponents 
which has been poured out in Great Britain, how- 
ever, has been shot through with the assumption 
that the democratic principles and methods which 
commend themselves to the British nation ought to 
be accepted as best by other nations, and are sus- 
ceptible of application generally if nations choose 
to make the effort. Yet it has been more than once 
pointed out that the British parliamentary system, 
although extensively copied on the Continent, has 
remained in most countries an unacclimated insti- 
tution, without nourishing roots in the national ex- 
perience and very imperfectly consonant with the 
national character. 

For a people long accustomed, as the British 
people have been, to think in democratic terms and 
act in democratic ways, democracy naturally stands 
out as the best of all possible governmental systems, 
and hence the one which other peoples should de- 
sire and seek to obtain. Unfortunately for the sup- 
porters of democracy, there is no historical justifi- 
cation for such an attitude. Far the larger part of 
Europe has never been democratic in temper or am- ° 
bition, it has no effective tradition of political de- 
mocracy, and it does not think in democratic terms. 
Now that dictatorship has thrown down an open 
challenge to democracy, there can be no doubt that 
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the large majority of the peoples of Italy and Ger- 
many, the great examples of the new order, are sat- 
isfied with the new regime even though they may 
regret its excesses, and that the revolutionary 
changes which popular leaders effected by force are 
now firmly entrenched in popular support. Re- 
pugnant as dictatorship is to democratic minds, it 
has obviously come to stay, and one must be blind 
indeed who does not see that the area of its influence 
tends strongly to increase. 

Mr. Chamberlain’s position is that of the prac- 
tical statesman who must deal with the world as 
he finds it. He sees Europe today divided into two 
hostile camps, each with principles and aims that 
are rejected by the other. There is no doubt about 
which of the two camps he prefers, or of his readi- 
ness to do all in his power to prevent British democ- 
racy from being overthrown and to act if it is seri- 
ously menaced. A large part of the Continent, how- 
ever, prefers dictatorship or seems prepared, with 
no great aversion, to accept it, and he must do busi- 
ness with dictators and maintain, as far as possible, 
friendly relations with them, or risk a war which 
might set civilization back for centuries. Meantime, 
with the political cauldron boiling, the safest course 
for Great Britain seems to him to be one of freedom 
from entanglements and as large a measure of polit- 
ical isolation as circumstances will permit. He will 
have Great Britain ready for war if war comes, but 
he will do nothing to dim the chances of continued 
peace. 

The policy which the British Government seems 
bent upon following ought greatly to hearten those 
in this country who, in spite of jeering talk about 
the foolishness of “isolation,” nevertheless insist 
upon the duty of the United States to keep its own 
hands free. If there is any country in the world to 
which the ambitions or quarrels of Europe and the 
Far East are of deep and vital concern, that country 
is Great Britain, but if Great Britain can draw 
aside from the confusion and do business with dic- 
tators whom it makes no pretence of liking, what 
possible justification is there for Mr. Roosevelt’s 
suggestion of a “quarantine,” or for plans of naval 
cooperation with Great Britain which would involve 
for this country such entanglements as Great Brit- 
ain itself means to avoid? The beginning of wis- 
dom, in international relations, is in acceptance of 
the familiar maxim that what cannot be cured must 
be endured. Time will show whether dictatorship 
is to survive, or democracy again flourish, or the 
two systems exist without friction side by side. The 
best contribution that the United States can make 
meantime is to hold aloof from the struggle, and 
safeguard within its own borders the democracy 
to which it professes to be devoted. 
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The American Steel Industry at the Cross-Roads of 
Progress and Reaction. By Folke W. Sundblad. 

106 Pages. Philadelphia: Dorrance & Co. $1.50 
The announced purpose of this book is “to prove that the 
short-sighted labor policies of the steel industry in the past 
and present have produced and are still producing staggering 
effects upon the competitive power of American steel and 
the general advancement of the Nation.” ‘An unbiased 


picture of the different stages and phases of the human side 
of steel-making,’’ such as the book presumably undertakes 
to give, will, it is claimed, show the causes of “the sensa- 
tional open break between liberal and conservative ele- 
ments” recently exhibited when the management of the 
United States Steel Corporation for the first time in its 
history recognized organized labor, and the reasons for the 
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failure, as the author regards it, of the steel industry “to 
assume its full share of the obligations it owes to society.” 
To put the industry in the position which it ought to hold, 
the author proposes the creation of a technical committee 
of experts responsible only to “the main body of owners” 
and empowered to “change the managerial set-up, if need 
be,” a stoppage of the export of scrap, the establishment of 
modern research laboratories subsidized by the Govern- 
ment, and an improved system of promotions. The writer 
shows a practical acquaintance with some phases of the steel 
industry, but the aggressive and hostile tone of the book will 
hardly commend it to readers who are not already convinced. 


——@———— 


Personnel and Labor Relations. By Dale Yoder. 
644 pages. New York: Prentice-Hall, Inc. $5.35 

This book, apparently designed primarily for mature 
students but intended also for persons directly concerned 
with problems of business management, covers the whole 
field of personnel and labor relations. The subject, as the 
author notes, is one in which the depression years have 
brought revolutionary changes, adding to old problems the 
new ones created by “the dynamic charge of militant labor 
organization, the unionization of large-scale mass production 
industries, the political aspirations of modern organized labor, 
and the specification of increasing minimum labor standards 
by statute.” With these have gone the changes manifested 
in “the emergence of signs of a growing class consciousness 
in many sections of American labor,’’ and a reaction against 
“paternalistic welfare programs of the golden age of the 
nineteen-twenties.”” Much of the emphasis of the presenta- 
tion, accordingly, is laid upon group problems, and_ the 
statistical devices which have been developed for the analysis 
of such problems are fully described. The use of these 
statistical tools, it should be noted, calls for more than the 
usual amount of mathematical knowledge. 

Defining personnel administration as ‘‘the business or 
administrative aspect of industrial relations,” the book dis- 
cusses, in successive chapters, the historical background of 
personnel administration, various approaches to the study 
of industrial relations, the “simple tools” for personnel 
analysis (graphs, averages, index numbers, &¢.), job analysis, 
description and classification, the sources of labor supply 
and their evaluation and measurement, the selection, sd 
cation and training of personnel, industrial unrest, hours of 
work, service rating, wage plans and other forms of remunera- 
tion, wage policies, promotion and transfer, industrial health, 
the morale, interest and discipline of employees, the cause 
of unstable employment, employment stabilization, em- 
ployee representation, collective bargaining, various service 
functions (health, recreation, financial aid, pensions, insur- 
ance), personnel administration in the public service, and 
research methods and publications. The text is supple- 
mented by 40 figures and 27 tables, among the latter being 
some useful statistics of American trade union membership. 

In the discussion of controverted topies the author is at 
pains to present the various sides of the case, and his own 
conclusions are stated with moderation. A good example of 
his method is found in his treatment of collective bargaining. 
With regard to technological changes and their effect upon 
employment, ‘the evidence,” he writes, “indicates clearly 
that while technological changes unquestionably occasion 
serious unemployment, such unemployment is predomi- 
nantly temporary in nature, and the long-time effects of 
such changes have been to increase rather than to decrease 
the proportions employed in the population as a whole.” 
He points out that in the United States, in the years in which 
the census showed a net addition of some 27,000,000 immi- 
grants, “a large portion of them of employable ages,” to 
the population, employment was nevertheless found, in 
spite of technological changes, for ‘‘an increasing proportion 
of the native population” as well as for the immigrants. 
The problem of technological unemployment seems to him 
to be primarily “one of aiding employees to transfer from 
out-moded occupations to those for which there is a de- 


mand.”’ 


— 
The¥South American Handbook, 1938. Edited by 
‘Howell Davies. 15th Annual Edition. 698 Pages. 


New York: The H. W. Wilson Co., American Agents 

The new edition of this well-known English publication 
has been thoroughly revised in its statistics as well as in 
its descriptive text, and is as nearly up to date as con- 
ditions of editing and publishing allow. Unlike many com- 
pilations, the book is planned to meet the needs of both 
tourists and commercial travelers, and also of persons who 
may desire to emigrate to any of the countries dealt with 
or to go there in search of employment. All of the Latin 
American countries are covered, the list being extended to 
include the Falkland Islands, Patagonia, and the island of 
Juan Fernandez. Under each head will be found a general 
deseription of the country, its climate, resources, manufac- 
tures and trade, the monetary system, tariff information, 
complete lists of railway, air and water transportation 
lines, and indications regarding highways and motoring. 
To the general information about each country are added 
descriptions of the capital and principal cities or towns, 
pleasure resorts, and places of special interest. In several 
countries railway journeys of special importance are de- 
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scribed. For tourists there are practical suggestions about 
luggage, clothing and tips, altitude dangers and how to meet 
them, customs regulations, railway and other accommoda- 
tions and fares, passport requirements, and hotels and res- 
taurants, while for commercial travelers much useful in- 
formation about customs, permits and business methods and 
habits is provided. There is information also for sports- 
men, special sections are given to banking and insurance, 


and useful Spanish and Vortuguese vocabularies are in- 
cluded. The editorial work has been, as usual, remarkably 


well done, and for anyone visiting any part of Latin Amer- 
ica the Handbook will be found indispensable. 
—$>—__—_ 


The Next Century Is America’s. 
and Herbert V. Prochnow. 
Greenberg. $2.50 

The authors of this book decline to accept the criticisms 
of those who hold that America is falling behind in the 
world race, that it has not made and is not making a 
commendable contribution to civilization, and that it is no 
longer to be regarded as a land of opportunity. By way of 
rebutting such attacks, they undertake to compare American 
progress and achievements with the record of other coun- 
tries and peoples, both in recent years and over more ex- 
tended periods. The inquiry covers a wide range of sub- 
jects—industry, business, trade, agriculture, invention, 
labor, education, the family, the church, health, and various 
others—and in its course a great variety of illustrative 
material is assembled. The comparisons are traced through 
the period of early settlement, the expansion of the fron- 
tier, the Civil War and reconstruction, the World War, 
and depression and recovery. At times the narrative be- 
comes a kind of economic and social history of the United 
States, while at other points it seems to occupy itself with 
particular social institutions such as the family. 

The core of the authors’ contention is that American 
progress has been the result of personal initiative, and 
they insist that the disappearance of the wilderness frontier 
has not robbed Americans of opportunities for accomplish- 
ment and influence comparable with, if not in fact exceed- 
ing, those which the older and primitive frontier conditions 
offered. They plead earnestly for the highest measure of 
personal liberty and the duty of government to preserve 
it for every citizen, and at the same time ecall for united 
effort in remedying the evils which American society still 
harbors. An interesting balance sheet lists, on the asset 
side, with impressive statistics of possession or accomplish- 
ment in each case, savings deposits, life insurance, railroad 
transportation, automobiles, electrical appliances and radio, 
recreation, telephones, free libraries, health, production of 
raw materials, highways, Negro progress, home and farm 
ownership, holdings of stock securities, invention, markets, 
the Boy Scouts and other “character building” groups, art 
galleries and collections, and churches. The “liabilities 
and responsibilities” listed are traffic problems of the auto- 
mobile, industrial accidents, the low state of municipal 
government, crime, and a tax system which needs com- 
plete overhauling to make it equitable, reasonably simple 
and understandable. 

The book is written in a rambling but lively style, and 
should be useful for the popular purpose of reminder, 
admonition and encouragement which it seems to have been 
intended to serve. 


By Carroll D. Murphy 
244 Pages. New York 
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The Course of the Bond Market 


Further declines, in many instances to new 1937-38 lows, 
have characterized the bond market. All of the speculative 
groups have lost ground, with acute weakness again the 
rule among the rails. Secondary bonds also have developed 
considerable weakness. While high grades, as typified by 
the over-all Aaa average, lost some ground, at 115.07 they 
are not far below the 1938 high of 116.00, and compare with 
the 1937 range of 118.16-109.64. 

United States Governments at 110.34 are somewhat in the 
middle of the very narrow 1988 range of 110.71-109.69 and 
compare With the- 1987 range of 112.78-107.01. 

High-grade railroad bonds, after displaying a firmer tone 
in the middle of the week, lost ground toward the close and 
moved into new low positions for the current year. Bangor 
& Aroostook Ist 5s, 1943, at 109 were off 4%; Chesapeake & 
Ohio 414s, 1992, dropped 2 points to 115; Union Pacific 4s, 
2008, broke par to a new 1988 low of 99. The more specu- 
lative railroad bonds have suffered broad price losses, new 
lows being registered in many instances. New York Chicago 
& St. Louis 6s, 1938, lost 9 points at 35; Southern Pacific 
41%4s, 1981, were off 4% points at 36; Western Maryland 
514s, 1977, declined 8% points to a new 1937-38 low of 77%. 

High-grade utility bonds have been particularly firm. 
Lower grades were soft in the early part of the week but 
showed signs of recovery later on. Interborough Rapid 
Transit 7s, 1932, closed at 47, off 7% for the week; Cities 
Service 5s, 1950, declined 6 to 50; Penn Central Light & 
Power 44s, 1977, lost 3% at 80. Bonds of companies in 
the Tennessee Valley Authority area have been fairly 
strong. ‘Tennessee Electric Power 6s, 1947, at 86 were up 7 
from a week ago; Birmingham Electric 4%4s, 1968, gained 
3 at 76; Mississippi Power & Light 5s, 1957, advanced 2% 
to 75. 

The industrial bond market has declined this week, par- 
ticularly toward the week-end. Steel bonds have recede 
although the decline has been of moderate proportions. 
Wheeling Steel 4%4s, 1966, have fallen 1% to 814. In the 
oil group, Consolidated Oil 34%4s, 1951, have declined 3 to 
96. Phelps Dodge 3%s, 1952, fell 21%, to 102%. Outstand- 
ing in the building group has been the decline of 5 points 
in Walworth 4s, 1955, to 68. Amusement bonds have weak- 
ened, Loew’s, Inc., 344s, 1946, receding 1 to 96. Rubber and 
meat packing bonds have been only fractionally lower. 
The feature of the retail group this week has been the drop 
of 7% points to 60% in the United Drug 5s, 1953. 

In the foreign bond list the better-grade issues have re- 
covered part of last week’s losses. German and Italian 
bonds have steadied and the Austrian 7s have recovered 2% 
points at 33%. Polish and Czechoslovak issues continued 
to show wide fluctuations. Brazilian and other defaulted 
South American bonds have been weaker. Japanese bonds 


improved moderately. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Ytelds) 








MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 
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--|110.52 | 94.33 |115.35 |106.73 | 94.81 | 69.99 | 77.84 |100.18 |109.05 21..| 4.34 3.20 3.63 4.31 6.22 5 52 3.99 3.51 5.76 
14..|110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 | 80.84 |100.53 |109.24 14..| 4.25 3.17 3.58 4.26 6.00 5.28 3.97 3.50 5.83 
--|109.97 | 95.62 {115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108.46 7; 4.26 3.18 3.57 4.27 6.03 5.24 4.02 3.54 5.75 
High 1938|110.71 | 95.95 |116.00 |108.27 | 95.95 | 72.65 | 82.13 |100.53 |109.24 High 1938} 4.72 3.31 3.80 4.65 7.13 6.46 4.09 3.63 5.87 
+o ‘os 109.69 | 88.51 {113.07 |103.56 | 89.55 | 61.47 | 67.58 | 98.45 |106.73 ~ 1938; 4.24 3.17 3.55 4.24 5.97 5.18 3.97 3.50 5.75 
rT. Ago Yr. Ago 
ghrp 108.40 {101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 fy hgehyad 3.93 3.37 3.55 4.03 4.7 4.23 3.96 3. 5.33 
7T8.Ago Yrs.Ago 
Mar 25'36|109.57 |100.70 {113.27 |108.08 | 98.28 | 86.07 | 94.01 |100.35 |108.27 Mar 25'36| 3.96 3.30 3.56 4.10 4.89 4.36 3.98 3.55 5.85 




















* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon. maturing in 30 years). and do not purport to show either the average 
tevel or the average mouvement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the iatter being the truer picture of the bond market 


x Discontinued. 
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Indications of Business Activity _ | 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 25, 1938. 

For the third consecutive week business activity shows 
improvement. While the erratic course of output in sev- 
eral major industries is admittedly discouraging, a number 
of careful industrial statisticians still are expecting a defi- 
nite seasonal upturn in business in the weeks ahead. The 
“Journal of Commerce” recent weekly reports would seem 
to bear out these views. During the past three weeks their 
business index has shown gains, the latest weekly figures 
being 70.8, as compared with a revised figure of 70.6 for 
the preceding week and 1038.3 for the corresponding week 
of 1937. The gain this week, according to their survey, was 
due chiefly to steel operations, which at 32.1, were the 
highest since the end of January, this year. Electric out- 
put and lumber showed moderate improvement, while petro- 
leum runs-to-stills registered a third successive decline and 
automotive activity was off 0.9 point for the week. The 
“Iron Age” says in its current summary that for the first 
time since early in 1937 steel orders are running ahead of 
shipments, production being at 34% of capacity. While 
the change in trend is too small to be highly significant, 
the industry derives some encouragement from even a minor 
release from the stalemate of recent months. The review 
further points out: “Two matters of vital importance to 
industry, which are taking shape in Washington, are counted 
upon to exert a favorable influence on steel business if the 
right solutions are found. One is the revision of corporate 
and capital gains taxes, now engaging the attention of the 
Senate, and the other is the proposed reorganization of 
the railroad structure.” This authority states further: 
“The advance in freight rates which becomes generally effec- 
tive March 28 has not exerted the slightest effect upon 
the buying policies of the railroads, though it is responsible 
for a part of the current miscellaneous buying, as some 
consumers are specifying immediate shipments of steel to 
escape the higher freight rates in effect next month.” Pro- 
duction of electricity in the United States for the week 
ended March 19 totaled 2,017,653,000 kilowatt hours com- 
pared with 2,211,052,000 in the corresponding period last 
year, a decrease of 8.7%, the Edison Electric Institute re- 
vealed. One of the most wholesome developments of the 
week was the action of the Senate Finance Committee in 
voting for complete repeal of the undistributed profits tax 
principle and substitution of a flat 18% rate on corporation 
incomes, and agreement to a complete rewriting of the 
capital gains provisions of the House-approved tax bill. 
Owing in part to favorable weather conditions, retail sales 
of new automobiles in this region improved decidedly dur- 
ing the last few days. Officials predict that sales for the 
last 10 days of March will make the best showing in more 
than three months, and believe that the improvement will 
continue next month. Net operating income of the first 19 
railroads reporting for February was approximately 
$1,497,000, a decline of 92.3% compared with the like month 
last year. For the first two months net operating income 
of these roads was about $7,374,000, a decrease of 81.5% 
from a year ago. Unusually warm weather this week loos- 
ened the constraint on consumer bankrolls and retail vol- 
ume edged up from 3% to 8% over the previous week, as 
deferred needs, particularly in the spring apparel divisions, 
were fulfilled, according to Dun & Bradstreet, Inc. Volume, 
however, was 10% to 20% below the comparative week of 
1937, when the final surge of Easter buying took place. 
Car loadings of revenue freight during the week ended 
March 19 totaled 540,332 cars, a drop of 16,332 cars, or 2.9%, 
from the previous week, and a decline of 28.4% from the 
comparative week of 1937, it was reported today by the 
Association of American Railroads. A continuation this 
month of the February upswing in home building was one 
of the outstanding features of a Federal Reserve Board 
study of general business conditions released today. The 
Board’s adjusted industrial production index, which includes 
both merchandise and mining, declined 1 point to 79% of 
the 1923-25 average last month, compared to January. This 
drop, it was pointed out, was due chiefly to a reduction in 
the output of minerals, particularly crude petroleum. There 
were no unusual weather developments during the past 
week. Weather was generally favorable for almost the 
entire country, according to government reports. The very 
mild weather and generally ample surface soil moisture in 
most sections from the Great Plains eastward were very 
favorable for spring crops, and vegetation generally made 
an unusually rapid advance. In some sections of the Missis- 
sippi Valley vegetation is reported as 3 to 4 weeks ahead of 
normal, while in Minnesota some scattered spring wheat 
seeding has been done at the earliest date for some years. 
Throughout practically all the Eastern section of the country 
soil moisture is ample, with a general replenishment in 
the Southeast, where the droughty conditions were con- 
siderably relieved, except locally in the Carolinas. Some 


spring oat seeding has begun northward to Iowa and Ne- 
braska, while other spring grain crops are being seeded in 
North Dakota. On the other hand, the soil is again becom- 
ing unfavorably dry in the southwestern Great Plains, 
where dust storms were reported on two or three occasions. 
At the present time surface moisture is adequate for imme- 
diate needs practically everywhere throughout the country, 
excepting the above-mentioned area. In the New York City 
area the weather has been generally clear, with tempera- 
tures varying from balmy to cold. Today it was fair and 
cool here, with temperatures ranging from 37 to 57 degrees. 
The forecast was for increasing cloudiness, with rising tem- 
peratures tonight and Saturday. Partly cloudy and colder 
Sunday. Overnight at Boston it was 34 to 66 degrees; 
Baltimore, 38 to 58; Pittsburgh, 32 to 46; Portland, Me., 
32 to 68; Chicago, 44 to 58; Cincinnati, 38 to 52; Cleveland, 
38 to 42; Detroit, 388 to 48; Charleston, 56 to 82; Milwaukee, 
40 to 54; Savannah, 54 to 82; Dallas, 68 to 74; Kansas 
City, 60 to 72; Springfield, Mo., 56 to 70; Oklahoma City, 
64 to 76; Salt Lake City, 28 to 48; Seattle, 42 to 48; 
Montreal, 32 to 46, and Winnipeg, 16 to 50. 
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Revenue Freight Car Loadings in Week EndedjMarch 19 
Off 16,332 Cars 

Loadings of revenue freight for the week ended March 19, 
1938, totaled 540,332 ears. This is a decrease of 16,332 
cars or 2.9% from the preceding week; a decrease of 214,590 
cars, or 28.4%, from the total for the like week a year ago, 
and a drop of 28,519 ears or 5% from the total loadings for 
the corresponding week two years ago. For the week ended 
March 12, 1938, loadings were 25.2% below those for the 
like week of 1937, and 9.8% below those for the corresponding 
week of 1936. Loadings for the week ended March 5, 1938, 
showed a loss of 24.3% when compared with 1937 and a drop 
of 12.9% when comparison is made with the same week 
of 1936. 

The first 18 major railroads to report for the week ended 
March 19, 1938 loaded a total of 255,575 ears of revenue 
freight on their own lines, compared with 260,421 cars in 
the preceding week and 363,386 cars in the seven days ended 
March 20, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
Number of Cars) 
































Loaded on Own Lines | Recetoed from Connections 
Weeks Ended— Weeks Ended— 

Mar.19,;Mar.12,|Mar.20|Mar.19,Mar.12,;Mar.20 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry_| 19,735) 18,018} 21,016] 4,806) 4,463] 6,342 
Ba:timore & Ohio RR-...-..-..-.-- 23,471] 23,681] 36,413] 13,574] 13,283] 18,601 
Chesapeake & Ohio Ry.-.-.-.--.--- 16,053] 17,600] 27,644] 6,969] 7,039] 11,394 
Chicago Burlington & Quincy RR.| 12,998] 12,964] 16,787] 6,998] 6,446] 8,899 
Chicago Mil. St. Paul & Pac. Ry.| 16,155] 16,649] 19,454] 6,788) 6,340] 9,124 
Chicago & North Western Ry.-.-| 12,559] 12,683] 16,069] 8,638] 8,653) 11,576 
Gulf Coast Lines.........--.--.- 3,808] 3,936] 4,374 1,541 1,610 1,513 
International Great Northern RR} 1,948} 1,927] 2,106] 2,626) 3,598} 2,810 
Miasour\-Kansas-Texas RR-.--- 4,018] 3,913] 4,683] 2,358] 2,281] 3,068 
Missouri Pacific RR......-..--- 12,172] 11,887] 16,006] 8,318} 8,425} 10,390 
New York Central Lines......-.- 30,852] 31,426] 46,380) 30,632] 33,089) 50,033 
New York Chicago & St. Louis Ry} 3,736) 3,876) 5,207] 8,403] 8,409} 12,202 
Norfolk & Western Ry....-.---.- 15,673] 16,072] 25,215] 3,641 3,462} 5,030 
Pennsylvania RR-.-....---.--- 47,417] 49,260] 72,401] 30,314] 30,773] 48,044 
Pere Marquette Ry-.....-.------ 4,203] 4,655) 7,385) 4,285] 4,456] 6,697 
Pittsburgh & Lake Erie RR.-..-.- 3,474] 3,534] 8,539) 3,436] 3,857] 7,179 
Southern Pacific Lines......-..-.- 22,745] 23,659] 27,791] 8,460] 8,743] 9,045 
WS SE Sg cacudasddesccsods 4,558} 4,631] 5,916] 7,385] 7,515] 10,433 
a a eer 255.575 260,421 363,386: 159,172'162,442 232,380 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 











Weeks Ended 
Mar. 19, 1938 | Mar. 12, 1938 | Mar. 20, 1937 
Tilinois Central System-.......-- 27,086 =| 27,193 | 36,348 
St. Louis-San Francisco Ry~.--- 11,783 11,436 14,459 
EE See eae ___ 38,869 38,629 | 50,807 





The Association of American Railroads in reviewing the 
week ended March 12 reported as follows: 

Loading of revenue freight for the week ended March 12 totaled 556,664 
cars. This was a decrease of 187,835 cars or 25.2% below the correspond- 
ing week in 1937 and a decrease of 317,052 cars or 36.3% below the same 
week in 1930. 

Loading of revenue freight for the week of March 12 was an increase of 
3,748 cars or seven tenths of one per cent above the preceding week. 

Miscellaneous freight loading totaled 216,922 cars, an increase of 5,594 
cars above the preceding week, but a decrease of 90,766 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carolad lot freight totaled 150,669 cars 
a decrease of 829 cars below the preceding week, and 19,148 cars, below the 
corresponding week in 1937. 

Coal loading amounted to 105,274 cars, a decrease of 1,459 cars below 
the preceding week, and 61,212 cars below the corresponding week in 1937. 

Grain and grain products loading totaled 31,429 cars, a decrease of 
1,610 cars below the preceding week, but an increase of 3,042 cars above 
the corresponding week in 1937. In the Western districts alone, grain and 
grain products loading for the week of March 12, totaled 18,804 cars, a 
decrease of 1,405 cars below the preceding week, but an increase of 1,971 
cars above the corresponding week in 1937. 

Live stock loading amounted to 10,954 cars an increase of 257 cars above 
the preceding week, but a decrease of 533 cars below the corresponding 
week in 1937. In the Western districts alone. loading of live stock for the 





1950 


week of March 12, totaled 8,175 cars, an increase of 298 cars above the 
preceding week, but a decrease of 256 cars below the corresponding week 
in 1937. 

Forest products loading totaled 27,607 cars, an increase of 675 cars above 
the preceding week, but a decrease of 11,055 cars below the corresponding 
week in 1937. 

Ore loading amounted to 8,682 cars, an increase of 1,877 cars above the 
preceding week, but a decrease of 1,446 cars below the corresponding week 
in 1937. 

Coke loading amounted to 5,127 cars a decrease of 757 cars below the 
preceding week, and 6,717 cars below the corresponding week in 1937. 

All districts, reported decreases compared witb the corresponding weeks 


in 1937 and 1930. 
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1930 





3,347,717 
3,506 236 
899, 498 
873,716 


Four weeks in January 
Four weeks in February 
Week of March 5- 


,155,45 
5 
Week of March 12 5 


56,664 





Total 8,627,167 


+ In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 12, 
1938. During this period only 12 roads showed increases 
when compared with the same week last year. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 12 





Total Loads Received 
Jrom Connections 


Total Revenue 


Ratlroads Freight Loaded 





1937 


1938 


1937 








Eastern District— 
Ann Arbor 
Bangor & Aroostook 
Boston & Maine 
Chicago Indianapolis & Loulsv- 
Central Indiana 


1,010 
174 
9,200 
1,606 
39 


1,418 
250 
11,364 
2.944 


os 
ad 


523 
2,463 
9,166 
1,758 

23 
1,506 
5,695 

11,039 

377 
3,473 

360 

13,369 


1,650 
6,556 
5.750 
123 
1,168 
2.896 
9°894 
6,009 
1,752 

949 
6,866 
2,865 


Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit Toledo & [ronton----.- 
Detroit & Toledo Shore Line. -. 


113 


1,550 


16,814 
10,018 
1/912 
1,581 
9/134 
3,421 
267 

37 
48,553 


Lehigh & Hudson River._.---.- 
Lehigh & New England 

Lehigh Valley 

Maine Central 

Monongahela 


New York Central Lines 

N. Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Louis... 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut 
Pittsburgh Shawmut & North-- 
Pittsburgh & West Virginia... 


Wabash 








2,697 
121,150 





132,575 | 190,282 


169,549 








Alleghany District— 
Akron Canton & Youngstown... 
Baltimore & Ohio 


Buffalo Creek & Gauley 
Cambria & Indiana 

Central RR. of New Jersey.--- 
gies 
Cumberland & Pennsylvania... 
Ligonier Valley 

Long Island 

Penn-Reading Seashore Lines --. 
peneapevente System 


ng 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 


865 
17,646 
2,984 
9 


411 603 743 
36,501 13,283 
902 


2,747 
42 





103,965 | 157,201 “117,862 116,060 








Pocahontas District— 10,990 


4,814 
996 


27,711 
24,630 
4,586 


56,927 


21,398 
20,355 
3,590 


45,343 


17,600 
16,072 

4,135 
37,807 


Virginian 











Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala_- 
Atlanta Birmingham & Coast_. 
Atlantic Coast Line 


Charleston & Western Carolina 
Clinchfield 


300 
884 
754 
11,212 
5,593 
529 
1,507 
387 
166 
1,337 
50 
1,076 
421 


1,943 
24,261 
25,501 

216 
236 

















| 


| 


2,234 | 
8,469 || 
7,319 | 


4,227 | 


|| Chicago & North Western 





Total Loads Recetved 
from Connections 


Total Revenue 
Fretght Loaded 





| 
| Ratlroads 
| 


1937 1936 1938 





Southern District—(Concl.) 
| Mobile & Ohio 
| 
| 
| 


1,786 1,907 
2,494 
1,015 


850 


Nashville Chattanooga & St. L. 
Norfolk Southern 

Piedmont Northern 

Richmond Fred. & Potomac. -- 
Seaboard Air Line 

Southern System 

| Tennessee Central 

| Winston-Salem Southbound. --. 


10,245 
23,984 
558 


182 
119,164 





61,641 








| Northwestern District— 
15,920 

2,493 
19,301 
3,553 


8,653 
2,334 
6,340 
2,625 

161 


Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 

| Duluth Missabe & I. R 

| Duluth South Shore & Atlantic. 

| Elgin Joliet & Eastern 

| Ft. Dodge Des Moines & South. 

| Great Northern 

Green Bay & Western 

Lake Superior & Ishpeming-.-.-.-. 

Minneapolis & St. Louis 

| Minn. St. Paul & 8.5. M 
Northern Pacific 

Spokane International 


Spokane Portland & Seattle... 1,132 


35,419 





73,490 











Central Western District— 
Atch. Top. & Santa Fe System. 18,394 
Bingham’& Garfield 
Chicago Burlington & Quincy... 
Chicago & Illinois Midland--.-.-. 
Chicago Rock Island & Pacific. 
Chicago & Eastern [llinois 
Colorado & {Southern 
Denver & Rio Grande Western. 
Denver’& Salt Lake 
Fort Worthf& Denver City...- 

1 


Nevada Northern 
North Western Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
Toledo Peoria & Western 
Union Pacific System 14,602 
Utah 572 
1,453 


107,033 


1,247 
89,656 











St. Louis Southwestern 
Texas & New Orleans 
Texas & 























54,713 





Note—Previous year's figures revised. * Previous figures. 
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Freight Car Orders Decline 


A further decline in the number of freight cars on order 
was shown by reports just received by the Association of 
American Railroads and made public on March 25. New 
freight cars on order on March 1, according to these reports, 
totaled 5,568 compared with 7,947 on Jan. 1, and 6,563 
ongFeb. 1. The railroads on Merch 1, 1937 had 42,212 new 
freight cars on order, and on the same date two years ago 
there were 12,679. The Association’s report further dis- 


New steam locomotives on order on March 1, this year totaled 101 com- 
pared with 131 at the beginning of the year, and 110 on Feb. 1. New steam 
locomotives on order on March 1, 1937 totaled 375, and on the same date 
two years ago there were 37. New electric and Diesel locomotives on order 
on March 1, this year totaled 26 compared with 30 on Jan. 1 and 21 on 
Feb. 1 this year. On March 1, 1937 there were 10 on order and on March 1, 
1936, there were 18. 

The railroads in the first two months this year installed in service 3,478 

new freight cars. compared with 6,135 in the same period last year and 1,925 
in the same period two years ago. 
‘ The railroads in the first two months of the year put in service 39 new 
steam locomotives compared with 22 in the same period last year, and one 
in the same period in 1936. New electric and Diesel locomotives put in 
service in the two months’ period in 1938 totaled 22 compared with seven 
in the same period in 1937 and one in the same period in 1936. 








New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 
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Moody’s Commodity Index Lower 

Moody’s Index of Staple Commodity Prices declined from 
147.7 a week ago to 145.6 this Friday, a point above the 1937 
low of 144.6. 

Silk, cocoa, hides, rubber, wheat, hogs, steel scrap and 
sugar declined. Corn and cotton were higher, while there 
were no net changes for silver, copper, lead, wool and coffee. 

The movement of the index during the week, with com- 
parisons, is as follows: 

March 18 





2 Weeks Ago, March 11 
Month Ago, Feb. 25 
Year Ago, March 25 
1937 High—April 5 
Low—Nov. 24 
1938 High—Jan. 10 
Low—March 23 





Selected Income and Balance Sheet Items of Class I 
Steam Railways for December 

The Bureau of Statistics of the Interstate Commerce 

Commission has issued a statement showing the aggregate 

totals of selected income and balance sheet items of Class I 
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steam railways in the United States for the month of 


December. 


These figures are subject to revision and were compiled 


from 136 reports representing 141 steam railways. 


The 


present statement excludes returns for Class I switching and 
The report in full as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 


terminal companies. 




































































For the Month of Dec. For the 12 Months of 
Income Items 
1937 1936 1937 1936. 

Net railway operating income_-_/$25,971,526/$70,505,534/$590,180,565|$667,174,159 
Cee MN ksh Kb ccwsceescod 40,130,030] 41,547,629} 179,307,$77| 184,343,328 

cE eee $66,101,556/$112053 163|$769,488 ,542/$851 517,487 
Miscell. deductions from income} 6,494,373} 2,850,106] 24,975,755} 21,310,931 

Inc. avail. for fixed charges. -|$59,607,183|/$109203 057|$744,512,787| $830,206 ,556 
Fixed charges: 

Rent for leased roads_-.-..-.-- 12,035,357] 17,036,991] 157,579,783] 168,478,088 

Interest deductions... _... .- 39,894,604) 41,081,367) 473,048,111] 480,797,957 

Other deductions ._.......-- 213,186 248,136 2,670,194 2,684,001 

Total fixed charges_......--. $52,143 ,147/$58 366 ,494/$633 ,298,088/$651,960,046 
Income after fixed charges....| 7,464,036] 50,836,563) 111,214,699] 178,246,510 
Contingent charges......-.-.-- 1,516,931 1,686,931 12,687,982] 12,762,982 

ee $5,947,105|/$49,149,632] $98,526,717|/$165,483,528 
Depreciation (way & structures 

and equipment)..........- 16,827,750] 16,078,452] 197,019,815| 193,472,311 
Federal income taxes -_......-. 634,983] 3,244,279) 31,995,595) 30,362,326 
Dividend appropriations: 

On common stock._......-- 18,009,271] 42,572,368] 140,288,393] 142,269,862 

On preferred stock _._..__-- 1,313,061 1,241,478] 27,485,576| 27,559,429 

Balance at End of December 
1937 1936 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

er SIN. on cc ccccescauesccecada $664,985,271| $680,506,912 
Sl n60eoaeieotnecnew esa dweneeknkmed $352,917,655| $529,571,103 
Demand loans and deposits. ...........---------- 5,245,991 6,670,342 
Time Grafts and Gepesits .. . «.occcccnccccccceccocss 34,321,881 43,820,840 
ad a cnncdnnmmeasenenineonaed 92,725,514 93,536,263 
Loans and bills receivable. .........-.----------- 4,127,542 2,572,117 
Traffic and car-service balances receivable- - -- - ----- 57,649,963 76,359,518 
Net balance receivable from agents and conductors-- 38,604,773 51,458,016 
Miscellaneous accounts receivable --.-..---------- 142,235,457 147,503,605 
ED BE GI 4, ok wicca cceccnsccacccasees 385,056 ,932 306 962,654 
Interest and dividends receivable. ......---------- 24,075,007 25,850,142 
nade eamneneue 1,965,843 1,572,209 
Ce ES 6 iss ks tc cticcccqctcsonceenea 5,208,650 6,534,591 

We GHG GEE: é oo hoe ébsesscsseesescsese $1,144,135,208/$1,292,411,400 

Selected Liabtitty Items— 
Funded debt maturing within six months b-.------ $90,327,424] $169,181,429 
Loans and bills payable c........---.----------- $216,222,949| $211,890,168 
Traffic and car-service balances payable-.---------- 75,859,640 95,050,393 
Audited aecounts and wages payable_...-.-------- 238,762,279 227,623,044 
Miscellaneous accounts payable. -........-.------- 76,199,540 117,536,662 
Interest matured unpaid . ... . ......-.-----2-coe 667,218,951 553,041,852 
Dividends matured unpaid. _.......--.----------- 12,881,038 12,501,058 
Funded debt matured unpaid -......-..-.-------- 464,909,717 475,066,753 
Unmatured dividends declared -........---------- 4,873,165 5,654,953 
Unmatured interest accrued .......-...---------- 83,142,081 89,417,031 
Unmatured rents accrued..................------ 27,127,865 25,946,666 
Ce Ee inn ko eo ctccncncccccesnse 24,226,175 30,421,978 

Te GS GI. donc ccicccnsssccnetsees $1,901,423 ,400/$1,844,150,558 
Tax liability: 

United States Government taxes........-.-.--- $66,436,495] $106,048,352 

Other than United States Government taxes - - .-- 136,767 ,693 133 600,628 











a The net income as reported includes charges of $3,199,112 for December, 1937, 
and $39,585,126 for the 12 months of 1937, $2,030,915 for December, 1936, and 
$18,220,269 for the 12 months of 1936 on account of accruals for excise taxes levied 
under the Social Security Act of 1935; also includes charges and credits resulting in @ 
net charge of $1,810,205 for December, 1937 and $25,163,049 for the 12 months of 
1937, because of provisions of the “Carriers Taxing Act of 1937,”" approved June 29, 
1937 and repeal of the Act of Aug. 29, 1935, levying an excise tax upon carriers and 
an income tax upon their employees, and for other purposes (Publie No. 400, 74th 
Congress). The charges and credits were not handled in a uniform manner by all the 
carriers and separate totals are not available. The net income for December, 1936, 
includes charges of $11,025,163 and for the 12 months of 1936 of $47,257,655 under 
the requirements of an Act approved Aug. 29, 1935, levying an excise tax upon 
carriers and an income tax upon their employees, and for other purposes (Public No. 
400, 74th Congress). 

b Includes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of 
month of report. 

c Includes obligations which mature not more than two years after date of issue. 

d Deficit or other reverse items. 
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‘‘Annalist’’ Business Index Declined Further in Febru- 
ary, Although Production in Some Consumers’ 
Goods Industries Turned Upward 

Although production in a number of important consumers’ 
goods industries turned upward last month, losses elsewhere 
caused a further decline in the ‘“‘Annalist’”’ Index of Business 
Activity, according to the monthly review of domestic 
economic conditions by H. E. Hansen in the March 18 issue 
of the “‘Annalist’”’ (New York). The February index dropped 
to 77.5 (preliminary) from 79.4 in January. The decline 
from the August high level is now about equal to that of the 
1921 depression and is almost 10 points greater than in the 
1924 recession, said the ‘“‘Annalist’’ advices, which went on 
to say: 

The most important single factor in the decline of the index was a sharp 
decrease in the seasonally-adjusted index of freight car loadings. Next 
in importance was curtailed electric power production, With losses in 
zinc, steel ingot and pig iron production also important. Activity in the 
textile industry increased, allowing for the normal seasonal fluctuations, 
while that in the automobile industry Was unchanged. 

Steel ingot production increased moderately, but less than the usual 
seasonal amount. The demand picture has been very spotty as leading 
consumers have for the most part remained out of the market. The auto- 
mobile industry, which accounted for 17.4% of all steel shipments last year, 
required little additional steel. Car production remained at a low level 
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and producers were still using steel] bought some time ago. For the first 
two weeks in March automobile production adjusted for seasonal variation, 
declined, but the industry is more cheerful because of the rise in sales 
of used cars. 

New orders for nearly all types of products remained at a low level 
las month as liquidation of inventories continued and incentives to forward 
buying were absent. Increased fill-in purchases aided the consumers’ 
goods industries, retail sales having held up well in the face of declining 
consumer income, 

One of the few favorable developments in the durable goods industries 
Was an increase in domestic machine tool orders, the first since last August. 
The National Machine Tool Builders Association index (1926100) is 
48.7, as compared With 43.2 for January and 232 for last April, the recovery 
high level. Foreign demand, however, dropped sharply and this caused 
a decline in the total index. 

















TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

February, 1938|January, 1938| December, 1937 
Pres O0F IGGIEND.. . on. ccccccccces 74.9 79.5 78.3 
PN 53 acu Sddcséscaseds 71.8 75.5 72.7 
oe 81.0 87.5 89.6 
Electric power production.-.......-- *92.9 a94.3 96.1 
) eee *63.2 a62.5 a64.7 
Steel ingot production. _...._...-- 41.2 a42.3 39.6 
Pig iron production......-..--..- 52.4 57.0 56.5 
Deca ehh ted inasswkendad *82.6 a77.2 a78.7 
Cotton consumption.-.........- 92.7 89.2 94.4 
Wool consumption. ..........-- aaees 54.2 a60.1 
Sn Cnn... ..ccnesenes 61.7 54.8 46.0 
Rayon consumption. _.........- 68.0 a50.8 a35.7 
Boot and shoe production... .-- ee 107.8 a95.7 
Automobile production. .........-. *58.2 a58.2 93.5 
Lumber production....-....-.... 54.8 53.5 58.7 
Cement production.-........---.-- saee 55.9 62.5 
Rr da Nek k ddd ncducniavcctul ae 80.5 92.9 
Se IE. nc as cnesddumeanes 77.9- 85.6 91.8 
eae aeike 70.4 95.1 
Ce *77.5 a79.4 a81.3 








TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933 





























1938 1937 1936 1935 1934 1933 
eee a79.4 104.2 92.3 87.2 79.6 67.5 
February ...-.----- *77.5 105.7 89.0 86.7 83.2 66.1 
BE cctcnconeme sue 2106.9 89.5 84.4 84.6 62.5 
BE citing wodaeee soon a107.1 94.1 82.8 85.9 69.2 
Dl chaaecsouten ae 109.0 95.9 81.8 86.4 77.3 
. ERE: one 107.8 97.6 82.0 83.8 87.5 
[ee ead 108.9 102.4 82.7 78.0 94.0 
OO eee none 111.0 102.5 84.9 75.1 87.5 
September. --..---- susie 106.4 102.9 86.1 71.4 82.0 
Ootober..........- NES 98.3 103.3 89.1 74.6 78.5 
November. ....--- sian 87.7 107.1 92.0 76.0 75.3 
December. - - - - - - -- aga a81.3 110.5 96.7 82.4 77.5 

*Preliminary. a Revised. 
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Decline Again Noted in ‘“Annalist’’ Index of Wholesale 
Commodity Prices During Week Ended March 23 
The ‘Annalist’”? announced on March 24 that farm and 

food products again led the ‘‘Annalist’’ Weekly Index of 

Wholesale Commodity Prices lower. On March 23 the 

index stood at 82.4, as compared with 82.8 (revised) on 

March 16. Prices are now back to the Feb. 16 low, and a 

drop of but 1% points from the present level would carr 

quotations to the lowest level since the end of 1934, accord- 
ing to the announcement, which went on to say: 

With the exception of the grains, futures had another bad week. Now 
lows were established by sugar, rubber, copper and certain distant coffee 
options. In the latter case, prices are at the lowest level in history, while 
prices for most of the others are the lowest in two or more years. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 





























1926==100 
Mar. 23, 1938) Mar. 16, 1938) Mar. 23, 1937 

Farm products....-..-------------- 79.8 80.4 106.4 
Food products-..-.-- 72.5 73.4 84.9 
Textile products p59.2 59.6 86.1 
Pudls...ccccccccccocccce 87.8 787.8 89.4 
Metals... .cccnn ccc ccccccoceseo-ne 102.8 102.8 111.7 
Building materials 768.3 768.3 73.2 
Chemietls. .cccccccccccccccccscese 88.6 88.6 87.4 
Miscellaneous..........----------- 71.1 71.9 83.3 

All commodities..........------- 82.4 782.8 95.1 

p Preliminary. 7 Revised. 
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United Stated Department of Labor Index of Wholesale 
Commodity Prices Decreased 0.4% During Week 
Ended March 19 

A sharp decline in wholesale prices of agricultural com- 
modities largely accounted for a decrease of 0.4% in the 
United States Department of Labor, Bureau of Labor Statis- 
tics’ all-commodity index during the week ended March 19, 
according to an announcement made Mar. 24 by Commissioner 
of Labor Statistics Lubin. ‘Despite the decline, the all- 
commodity index—79.5—is a fraction of a point above the 
corresponding week of February, which represented the 
lowest point reached this year,” he said. ‘The combined 
index is 9.2% below that for the week ended March 20, 
1937.” The Commissioner added: 

Except for the sharp decrease in farm products, commodity prices gener- 
ally were comparatively steady during the week. Minor decreases were 
recorded by the foods, fuel and lighting materials, and chemicals and drugs 
groups. Hides and leather products, textile products, metals and metal 
products, building materials, housefurnishing goods, and misceilaneous 
commodities remained unchanged. 

According to the index for ‘‘all commodities other than farm products,” 
non-agricultural commodities prices declined 0.1%. This week’s index— 
81.5—is 0.1% below a month ago and 5.3% below a year ago. The index 
of industrial commodity prices—82.8—as measured by the index for ‘‘all 
commodities other than farm products and foods’’ showed a decline of 0.1%. 
It is 0.2% below the level of a month ago and 3.3% below a year ago. 
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Principally because of lower prices for agricultural "commodities, the raw 
materials group index dropped 0.9% to the lowest level reached since Decem- 
ber, 1934. The group index—73.1—is 0.1% below the corresponding week 
cf last month and 19.0% below that of last year. 

Semi-manufactured commodities prices dropped 0.1% and are 0.5% 
below the Feb. 19 level. Compared with the corresponding week of last 
year, partially manufactured commodity prices are down 16.4%. 

Fluctuations in the finished products group have been less pronounced. 
The index declined 0.1% during the week. It is 0.4% above the index 
for the corresponding week of last month. It is 3.4% below a year ago 


Commissioner Lubin’s remarks were contained in an an- 
nouncement issued by the Department of Labor, from which 


the following is also taken: 

The farm products group index declined 1 Grains dropped 2.9%, 
and livestock and poultry prices decreased 1.2%. Quotations were lower 
for barley, corn, rye,wheat, calves, hogs, lambs, live poultry in the NewYork 
market, cotton, eggs, apples at New York, lemons, oranges, hops, timothy 
seed, tobacco, onions, and wll. Higher prices were reported for oats, cows, 
ewes, live poultry in the Chicago market, apples at Seattle, peanuts, and 
Notwithstanding the decrease, the current farm products 
It is 25.3% below 


mo 
7%. 


white potatoes. 
index—70.5—is 1.3% above the level of a month ago. 
the corresponding week of last year. 

Decreases of 1.6% in cereal products and 1.2% in fruits and vegetables 
largely accounted for a drop of 0.5% in the foods group index. Quotations 
were lower for flour, corn meal, fresh fruits and vegetables canned tomatoes, 
fresh lamb, mutton, Santos coffee, lard, oleo oil, raw sugar, and peanut 
oil, Wholesale prices of meats advanced 0.5%. Higher prices were re- 
ported for ham, fresh pork, dressed poultry at New York, butter, prunes, 
cocoa beans, edible tallow, and cottonseed oil. This week’s food index— 
73.4—is 0.1% above the corresponding week of last month and 16.5% 
below that of last year. 

Weakening prices for coal, Pennsylvania fuel oil, and kerosene caused the 
fuel and lighting materials group index to fall 0.3%. Prices of Oklahoma 
gasoline advanced. Coke renrained unchanged at the level of the preceding 
week. 

As a resu:t of lower prices for fats, oils, and mixed fertilizers, the chemicals 
and drugs group index declined 0.3%. A sharp advance was reported in 
prices of tartaric acid. Fertilizer materials prices were firm. 

Following a steady decline since the beginning of the year, the hides and 
leather products group index remained unchanged at 94.2. Minor decreases 
were reported in prices of heavy steer hides and chrome calf leather. Aver- 
age wholesale prices of shoes and other leather manufacturers such as har- 
ness, belting, gloves, and luggage were steady. 

Falling prices for raw silks, silk yarn, drillings, tire fabric, and cotton 
yarns did not affect the index for the textile products group as a whole. 
It remained at 67.8% of the 1926 average. No changes were reported in 
prices of clothing, hosiery and underwear, and woolen and worsted goods. 

The metals and metal products group index was stationary at 96.1 The 
price of pig zinc advanced sharply, and copper and brass declined. Average 
prices for agricultural implements, iron and steel, motor vehicles, and 
plumbing and heating fixtures were unchanged at last week’s level. 

In the building materials group, lower prices for yellow pine and spruce 
lumber, Chinawood oil, and shellac were counterbalanced by sharp increases 
in prices of naval stores with the result that the group index remained at 
90.6. No changes were reported in prices of brick and tile, cement, and 
structural steel. 

The index for the housefurnishing goods group was unchanged at 89.6%. 
Average wholesale prices of both furniture and furnishings were at the level 
of the previous week. 

Crude rubber prices declined 1.0% and paper and pulp decreased 0.1%. 
Cattle feed averaged 0.8% higher. Automobile tire and tube prices were 
steady. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for March 20, 1937, March 21, 1936, 
March 23, 1935, and March 24, 1934. 

(1926100) 





.|Mar.|Mar. 
1: 5 


Feb. Mar.|Mar. 
26 20 21 23 


2 
1936} 1935 


Commodity Groups 
1938 


1938 


79.6 


1938 





79.3] 78.8 
76.7| 77.6 
79.9) 81.1 
85.8 
68.8 
74.0 
84.9 
85.0 
80.9 


79.8) 79.8 
Taevl Paes 
73.8] 73.8 
94.2} 94.3 
67.8] 67.9 
78.3) 78.3 
96.1) 96.2 
90.6} 90.8 
78.6| 78.9 
89.6) 89.6 
74.5| 74.7 
73.8] 73.7 
75.6] 76.0 
83.6] 83.7 


81.7 
82.9 


70.2 
73.5 
94.6 
67.8 
78.9 
96.2 
91.1 
78.9 
89.6 81.9 
74.7 A é 68.8 
73.6 -2| 90.3 J * 
76.0 90.: . * 
83.4 36. : s 


81.7 79.0 
77.3 


Hides and leather products -_ - 
Textile products____.___-_-- 
Fuel and lighting materials _- 
Metals and metal! products __ 
Building materials 
Chemicals and drugs 
Housefurnishing goods 
Miscellaneous 
Raw materials. --.__..____-_- 
Semi-manufactured articles __ 
Finished products 
All commodities other than 
farm products........... 
All commodities other than 
farm products and foods__. 


* Not computed. 


81.6 





























82.9 83.1 
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Wholesale Commodity Prices Further Declined During 
Week Ended March 19 Reaching New Low Level in 
Current Recession According to National Fertilizer 
Association 

Continuing the downward trend of the preceding week, 
the wholesale commodity price index compiled by the 
National Fertilizer Association in the week ended March 19 
dropped to a new low point in the present recession and 
was at the lowest level since the early summer of 1936. 
Based on the 1926-28 average of 100% last week the index 
stood at 76.0% as against 76.4% in the previous week. A 
month ago it registered 76.3% and a year ago 88.6%. The 
announcement by the Association, dated March 21, con- 
tinued: 

Lower prices for farm products were largely responsible for the drop 
in the all-commodity index, although five of the other group indexes also 
declined during the week. Cotton was lower for the third consecutive week 
and the livestock average fell off moderately; these declines much more 
than offset the effect of a slight rise in grain prices. The index of food 
prices which has moved within a narrow range during the past two months 
rose fractionally last week, largely the result of higher quotations for meats. 
Another drop in fuel oil prices, combined with lower quotations for kerosene, 
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resulted in the fuel price average declining to the lowest level reached since 
January, 1937. In the textile group declines in other fibers much more than 
offset a slight rise in wool; the resulting decline in the group index continued 
the downward movement Which began last summer. An advance in the 
price of steel scrap, following a prolonged decline, Was much more than 
counter balanced in the metal group by weakness in brass products, tin, and 
zinc. Another decline Was registered by the fertilizer price index. 
Thirty-eight price series included in the index declined during the week 
and 21 advanced; in the preceding week there were 33 declines and 18 
advances; in the second preceding week there were 32 declines and 12 
advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—=100) 
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64.7 
79.6 
69.2 
50.8 
67.1 
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81.4 
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72.1 
78.7 
98.0 
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49.8 
67.4 
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* New 1938 low. 
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Electric Output for Week Ended March 19, 1938, 8.7% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly report, 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
March 19, 1938, was 2,017,653,000 kwh. This is a decrease 
of 8.7% from the output for the corresponding week of 
1937, when production totaled 2,211,052,000 kwh. The 
output for the week ended March 12, 1938, was estimated to 
be 2,014,729,000 kwh., a decrease of 9.0% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 





Week Ended 
Feb. 26, 1938 


11.0 
1.3 
14.9 
3.4 
5.0 
12.9 
3.5 


Week Ended 


Week Ended Week Ended 
Mar. 5, 1938 


Major Geographic 
Mar. 19, 1938|Mar. 12, 1938 


Regions 








New England 

Middle Atlantic 
Central Industrial - - - - 
West Central 

Southern States... --.- 
Rocky Mountain 
Pacific Coast 


128 12.4 9. 
2.8 3.6 . 
15.6 
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Total United States_ 8.7 
DATA FOR RECENT WEEKS (THOUSANDS 








Per Cent 


Week Ended 





1,637,683 
1,542,000 


1,414,710 
1,619,265 
1,602,482 
1,598,201 
1,588,967 
1,588,853 
1,578,817 
1,545,459 
1,512,158 
1,519,679 
1,538,452 
1,537,747 
1,514,553 
1,480,208 


1,847,264 
1,854,874 
1,970,578 
1,949,676 
1,955,507 
1,962,827 
1,952,476 
1,950,278 
1,941,633 
1,903,363 
1,893,311 
1,900,803 


2,080,954 
2,244,030 
2,264,125 
2,256,795 
2,214,656 
2,201,057 
2,199,860 
2,211,818 
2,207,285 
2,199,976 
2,212,897 
2,211,052 
Mar. 2,200,143 1,862,387 
Apr. 2,146,959 1,867,093 


DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 


1,998,135 
2,139,582 
2,115,134 
2,108,968 
2,098,968 
2,082,447 
2,052,302 
2,059,165 
2,031,412 
2,035,673 
2,014,729 
2,017,653 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 3 
Feb. 
Feb. 
Feb. 
Feb. ; 
Mar. 
Mar. 
Mar. 
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1,702,570 
1,687,229 
1,683,262 
1,679,589 
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7,585,334 


7,041,926 
6,850,855 


9,785,174 
502,755 


8,922,551 
9,930,252 


9,962,122 
10,111,605 
9,534,868 
9,719,582] 9,968,343 
117487 445'107409 113 
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World Industrial Production Declined During January 
for Fifth Consecutive Month According to National 
Industrial Conference Board 

World industrial output. receded for the fifth consecutive 
month, according to the latest review of world economic 
conditions by the National Industrial Conference Board. 
During January activity continued to decline in the United 
States, Great Britain, and Canada. said the Conference 
Board under date of March 12; it further stated: 

Activity, in general, remained depressed in Latin America. Production 
declined during December in the Scandinavia countries, Germany, Belgium, 
and Czechoslovakia. France has not lost any further ground in recent 
months, but activity remains at a low level. The only important exceptions 
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to the general downward trend are the Netherlands, Italy, and Poland, 
which reported increased activity. 

British unemployment figures showed a less than seasonal decrease from 
Jan. 15 to Feb. 15, the number of unemployed totaling 1,810,421. Com- 
pared with a year ago, however, there has been an increase of 238,000 
unemployed. 

Canadian business activity declined sharply to reach the lowest level 
since July, 1936. The severe drop in Canadian newsprint production 
Was the most important factor in the decline. 

The Conference Board's review shows that during the last quarter of 
1937 the seasonally adjusted index of the gold value of world trade in 76 
countries stood at 45.6% of the 1929 average, a loss of 4.2% from the 
average for the third quarter. For the entire year world trade advanced 
24% over 1936. 

World prices of foodstuffs and major raw materials declined for the 
sixth consecutive month, registering a loss of 3.9% in January, Which 
brought the combined index of nine internationally trade commodities 
to 65.9% of the 1928 average. All commodities drifted lower except 
cotton, copper, and tea. Wheat suffered the most severe loss. In 
February and during the first week of March the prices of most com- 
modities either advanced slightly or held steady. 

Wholesale prices continued to fall during January and February in the 
United States, Great Britain, Sweden, and Holland, but the rate of fall 
Was much less severe than in previous months. Wholesale prices again 
advanced in Italy, France, Canada, and Japan. 
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California Business in February Receded Almost to 
Levels of February, 1936, Reports Wells Fargo 
Bank & Union Trust Co., San Francisco 

California business in February receded almost to the 
levels of two years ago, according to the current “Business 
Outlook” of the Wells Fargo Bank & Union Trust Co., San 
Francisco. The February figure of 96.1 in the bank’s index 
of California business (in which the 1923-25 average equals 
100) compares with 100.7 in January, 110.4 in February last 
year, and 93 in February, 1936. All four factors of the 
index—industrial production, freight car loadings, bank 
debits and department store sales—show declines in Febru- 
ary as compared with January. 

Bank debits for January-February at 15 California cities 
declined 14% from corresponding 1987 levels; newspaper 
advertising in four cities declined 10%; passenger automo- 
bile sales, 45% (to about 1935 levels); commercial car 
sales, 11% (but still the third highest sales on record for 
those months). 
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Bank of Montreal Reports Canadian Recession Has Not 
Been Acute Although February Wholesale and 
Retail Trade Was Lower in Various Provinces 

“While reports from various Canadian Provinces tell of 
a falling off in wholesale and retail trade in certain sections, 
the average recession has not been acute,” according tohe 
current ‘‘Business Summary” of the Bank of Montreal, 
dated March 23. “Thus,” said the Bank, ‘‘official reports 
in respect to retail trade in February show that the sales of 
department stores were 1.7% lower in value than in February, 
1937, and country storekepers report a similar decline.” 
The Bank continued: 

In the industrial field there have been reductions in the scale of operation 
by a number of industries. The primary iron and steel industries have 
curtailed their production, but from now on both they and a group of 
equipment industries will be greatly helped by orders for $15,000,000 worth 
of new railway rolling stock which the Canadian Pacific Ry. has just placed 
and by large orders from other sources for airplanes and various kinds of 
equipment. The improved crop prospects in the West are stimulating the 
sales of farm implements, and in some parts of the prairie country the value 
of orders for new machinery for spring delivery is 30% higher than a year 
ago. Reports from the West indicate that moisture conditions over a large 
area of the Prairie Provinces are more encouraging than they have been in 
any recent spring. 





———— 


Weekly Report of Lumber Movement Week Ended 
March 12, 1938 

The lumber industry during the week ended March 12, 
1938, stood at 51% of the 1929 weekly average of production 
and 55% of average 1929 shipments. Production was about 
57% of the corresponding week of 1929; shipments, about 
55% of that week’s shipments. The 1938 week showed some 
increase in production over the preceding week; some decline 
in shipments and new business. The preceding week’s 
reports of shipments and new orders, however, were the 
largest of any week since last October. All items in the 
week ended March 12, 1938 were lower than during the 
corresponding week of 1937. National production reported 
for the week ended March 12, 1938, by 2% fewer mills was 
4% above the output (revised figure) of the preceding 
week; shipments were 6% below shipments and new orders 
were 8% below orders of the previous week, according to 
reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations of 
important hardwood and softwood mills. In the week ended 
Mareh 12, 1938, production, shipments and orders as 
reported by 436 softwood mills were respectively 22, 33 
and 22% below similar items in corresponding week of 1937. 
The Association further reported: 

During the week ended March 12, 1938, 519 mills produced 171,147,000 
feet of hardwoods and softwoods combined; shipped 178,335,000 feet; 
booked orders of 186,000,000 feet. Revised figures for the preceding week 
were mills 531; production 165,125,000 feet; shipments 189,603,000 feet; 
orders 201,194,000 feet. 

All regions but southern pine and southern and northern hardwoods 
reported new orders above production in the week ended March 12, 1938. 
All but western pine, southern cypress and northern pine reported ship- 
ments below output. All regions but northern hemlock reported orders and 
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all reported shipments below similar items in the corresponding week of 
1937. All softwood regions reported production below the 1937 week. 

Lumber orders reported for the week ended March 12, 1938, by 441 
softwood mills totaled 180,064,000 feets; or 12% above the production of 
the same mills. Shipments as reported for the same week were 172,023,000 
feet, or 7% above production. Production was 160,384,000 feet. 

Reports from 96 hardwood mills give new business as 5,936,000 feet, or 
45% below production. Shipments as reported for the same week were 
6,312,000 feet, or 41% below production. Production was 10,763,000 feet. 


Identical Miil Reports 
Last week's production of 436 identical softwood mills was 159,760,000 
feet, and a year ago it was 205,196,000 feet; shipments were respectively 
171,371,000 feet, and 255,388,000 feet; and orders received 179,250,000 
feet, and 229,923,000 feet. 
a 


National Used Car Exchange Week Held Outstanding 
Success by Automobile Dealer Associations 


Reports from automobile dealer associations approve the 
National Used Car Exchange Week (March 5 to 12) as 
an outstanding success, according to an announcement issue 
March 18 by the Automobile Manufacturers Association. It 
not alone brought heavy used car buying during the official 
period it is stated, but the pace is still being maintained. 

Except in a few places like the flooded west coast or where 
other unusual conditions prevailed, the sales were two or three 
times as great during the campaign as for the comparable 
period last yea~, or for the previous week, said the Associa- 
tion’s announcement which further stated: 

The total number of cars sold and the dollar volume are not yet available, 
but a careful estimate indicates a sale in 12 days by dealers of 150,000 to 
175,000 vehicles or an average of 4 cars for each of the 46,000 dealers. 
Independent used car dealers may benefit. 

This unified effort on the part of the industry brought support not alone 
from the dealer organizations but from allied industries, the newspapers, 
radio stations and other who believed it to be an important effort in the 
direction of helping general business as well as the automobile market. 

While there has been some improvement, new car selling is sluggish. 
Dealers advocate a return‘of junking plans. 


- = 
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AAA Announces ‘Fair Price’’ for 1938 Puerto Rican 
Sugarcane Crop 


The Agricultural Adjustment Administration on March 9, 
announced the “fair and reasonable”’ basis for payment for 
Puerto Rican sugarcane produced in 1938 for processors 
who are also producers and apply for payments under the 
Sugar Act of 1937. The rates are established at not less than 
63 % of the f.o.b. mill value of the recoverable sugar from the 
cane, said the Administration’s announcement, which 
continued: 

Among other conditions, the Sugar Act requires Puerto Rican producers 
who are also processors to pay a fair and reasonable price for cane bought 
from other producers, in order to qualify for payment under the Act 

Determination of the minimum rate was made following public hearings 
held in San Juan, Puerto Rico, on Nov. 30, 1937. 

Under the determination, applicable to cane produced in 1938, producer- 
processors, in order to qualify for payment under the Sugar Act, are to 
pay the same rates in 1938 as they paid in 1937, except in those instances 
where the rate was below 63% of the recoverable sugar from good quality 
cane. For cane of inferior quality, producing nine pounds or less of sugar 
for each 100 pounds of cane, processor-producers may pay the same rates 
they paid in 1937. 

The determination also provides for fortnightly or monthly calculation of 
the sucrose content of the cane delivered and a formula by which the sucrose 
contert is to be computed and by which cash settlement is to be made, 
fortnightly or monthly, according to agreement between producers and 
producer-processors. 

It further provides that payments for cane must be made directly to the 
legal owner of the cane. 

On the basis of the fair price for the Puerto Rican crop of 1938 sugarcane, 
growers will receive, on the average, the equivalent of 64% of the f.o.b. 
mil] value of the sugar recoverable from their 1938 crop of sugarcane. 


——— =< 


Brazilian Coffee Exports During Eight Months of Crop 
Year Decreased 4.1% Below Similar Period Last 
Year—Exports from Colombia Also Decreased 

Exports of coffee from Brazil during the eight months of 
the crop year, July through February, totaled 9,079,000 
bags against 9,467,000 during the similar period in 1936-37, 
a decrease of 388,000 bags or 4.1%. The New York Coffee 
and Sugar Exchange reported on March 14. Exports to the 
United States totaled 4,839,000 vs. 5,265,000 (1936-37); 
to Europe 3,518,000 vs. 3,709,000 (1936-37); and elsewhere 
722,000 vs. 493,000 (1936-37). The Exchange’s announce- 
ment further said: 

Exports of coffee from Colombia, during a similar period totaled 2,758,336 
bags vs. 2,912,880 (1936-37) a decrease of 154,544 bags or 5.3%. Exports 
to United States totaled 2,112,274 vs. 2,108,877 (1936-37); to Europe 
522.382 vs. 677,646 (1936-37): and elsewhere 123,680 vs. 126,357 (1936-37). 
Exports from Brazil during February were 1,365,000 bags against 948,000 
during February, 1937, while Colombian exports were 364,667 bags com- 
pared with 382.337 during the same month a year ago. 
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Petroleum and Its Products—Mexican Government 
Seizes Oil Holdings of All Foreign Companies— 
United States’ Units Protest at Washington— 
Japan Seen Buying Oil from Mexico—Sunday Shut- 
downs Through April Set in Texas—April Crude 
Oil Demand Seen Lower—lIckes, Holliday, Hit 
Overproduction—Crude Stocks Gain 

The surprise move last week-end which saw the Mexican 

Government expropriate the foreign oil companies, which 

meant the loss of some $250,000,000 invested in oil properties 
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in Mexico by 11 United States companies, was perhaps the 
most dramatic incident in North American oil history. 

Although the American companies involved have taken 
the first steps in protesting through the Government, such 
protests will mean drawn-out legal moves. Since the Mexi- 
can Supreme Court already has ruled against the foreign 
companies in the original dispute which centered over wages 
to be paid workers, it would seem likely that any appeal 
will be difficult. 

The fact that the expropriation law calls for the payment 
of indemnity within 10 years after the seizure means little 
to the oil companies, according to off-the-record comment, 
since Mexico has seldom, if ever, paid for expropriated 
propertie.. Their position, it was continued, seems rather 
difficult since there is no chance of them recovering their 
property under the expropriation ruling, and President 
Cardenas has made it plain that the days of granting foreign 
oil companies concessions is Over. 

It was reported from Washington that the British com- 
panies hard hit by the Mexican Government’s move will 
seek to force the United States to adopt severe measures in 
dealing with her Southern neighbor. The Monroe Doctrine 
forbids the British Empire to use force in retaliating for 
Mexico’s seizure of its subjects’ properties. Since Secretary 
Hull currently is negotiating a United States-British trade 
treaty, it would appear as though the United States is in an 
impaired bargaining position. 

ith at least one of the affected companies planning to 
bill every purchaser of oil from its seized properties in 
Mexico, the price situation was very cloudy. Already reports 
have been heard of offerings of Panuco crude at 50 cents, 
against a 95-cent price ruling a short time ago. Again, at 
least one Japanese tanker has loaded up with crude oil from 
Mexican ports and others were on their way. This has 
alarmed California oil producers, who point out that if their 
share of the Far East market dwindles, it will force lower 
production schedules if not lower prices for crude. Japan, 
which is unable to supply its oil needs, thus seems to have 
broken loose from the Anglo-American supply control and 
if it consummates an agreement with Mexico probably will 
buy all of its oil there. 

All Texas wells will be shut down Sundays for the third 
successive month, the Texas Railroad Commission ruled 
in establishing an allowable for next month of 1,501,337 
barrels daily, against 1,493,171 barrels daily on the first of 
March. Although the allowables in several areas were lifted 
as compared with March figures, the Sunday shutdown will 
mean a net drop of nearly 6,000,000 barrels in Texas pro- 
duction for April. The East Texas field will have a daily 
ne of 501,903 barrels, against 497,643 for March. The 

ulf Coast and Southwest areas were pared about 4,000 
barrels daily each. West Texas was lifted nearly 8,000 
a daily. 

aily average demand for crude oil during April was esti- 
mated at 3,361,700 barrels by the United States Bureau of 
Mines in its regular monthly market forecast. This total is 
approximately 30,000 barrels lower than that ruling during 
the current period, and 137,600 barrels less than actual pro- 
duction in the like 1936-1937 period. The new schedule, 
however, is 2% better than actual demand for April last 
year. The Bureau explained the relatively lower April esti- 
mate as due to the current lag in business activities as well 
as the possibility that excessive stocks will be reduced by 
curtailing crude runs to stills. 

Overproduction of crude oil was criticized by Secretary of 
the Interior Ickes, who said at his press conference in Wash- 
ington on March 24 that “something ought to be done” 
about excessive operations. Although admitting that his 
ens a no a to act, he stated that gas and 

stocks were entire i 1 
of the Peet ool y too high for the best interest 

“We are a little hesitant to offer our services again after 
past failures to get the companies to support oil y conan 
tion legislation,” he added, continuing: “I have always 
contended that we can preserve crude more effectively 
underground. Besides, it is cheaper and safer. The com- 
panies, themselves, should recognize they could serve them- 
selves best by not taking excessive supplies from the ground.” 

Another warning note was sounded in the report to stock- 
holders of the Standard Oil Co. of Ohio by W. T. Holliday 
President, in which he pointed out that the marked gain in 
the supply of available crude oil underground as well as the 
heavy stocks of crude and refined producers in storage during 
1937, it would seem, would be reflected in the price structure 
eventually. Although there are artificial supporting factors 
present in today’s market, unless storage and production 
pe ceed Pa along with the seasonal rise in consumption 
poly : + be aa the industry is headed for rather stormy going, 


Daily average production of crude oil cli 

Bureau of Mines’ estimate for the first nag Feagnnte 
during the week ended March 19, the American Petroleum 
Institute report disclosed. The week’s total of 3 433 ,550 
barrels was up 51,450 barrels from the previous week and 
compared with production of 3,448,150 for the compai able 
erode oh dats eo a, apgrommataly 155,000 barrels of 

eant that, adde 000- 
daily production, the total su st geen age pe 


able daily was nearly 200, oo ly of excess crude oil avail- 


arrels. 
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Production in California spurted 25,800 barrels to 753,500 
barrels, against the joint Federal-Central committee recom~ 
mendation of 694,600 barrels daily. Texas was up 22,350 
barrels to 1,312,850, aginst the State quota of 1,493,173 and 
the United States figure of 1,344,900. Oklahoma showed a 
decline of 7,100 barrels to 519,000, against the State allow- 
able of 475,000 barrels and the Federal recommendation of 
547,700 barrels. Kansas was off 1,050 barrels to 172,050 
barrels, aginst 169,528 and 176,700, respectively. Louisiana 
was up 4,600 barrels to 260,400, against the State allowable 
of 244,130 and the United States total of 239,400. 

Stocks of domestic and foreign crude oil gained 1,039,000 
barrels during the week ended March 12 to 305 ,566 ,000 
barrels, the Bureau of Mines reported March 21. Domestic 
stocks accounted for 836,000 barrels of the increase, with 
broadening stocks of foreign oil accounting for the remaining 
203,000 barrels. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(A gravities where A. P. I. degrees are not shown) 
Bradford, Pa $2.05; Eldorado, Ark., 40 
Lima (Ohio Oil Co.)-------------- 1.25| Rusk, Texas, 40 and over 
1.27 | Darst Creek 
1.35 | Central Field, Mich ; 
Western Kentucky 1.40 | Sunburst, Mont ° 
Mid-Cont’t, Okla., 40 and above_. 1.30| Huntington, Calif., 30 and over... 1. 
Rodessa, Ark., 40 and above 1.25| Kettleman Hills, 39 and over 1.42 
Smackover, Ark., 24 and over 0.90 | Petrolia, Canada.- ...-.-.--------- 2.10 
REFINED PRODUCTS—FUEL OIL PRICES SLASHED BY JERSEY 
STANDARD—KANSAS GASOLINE PRICES ADVANCE—GAIN 
IN GASOLINE STOCKS SLACKENS—GAS AND FUEL OIL IN- 
VENTORIES CLIMB 

The price of diesel fuel oil was pared 10 cents a barrel in 
N. Y. harbor on Mar. 21 by the Standard Oil Co. of New 
Jersey to $1.85, the company also posting a cut of 4 cent a 
gallon in tankear prices of Nos. 2 and 4 domestic heating 
oils in New York harbor to 41% to 4% cents, respectively. 

Before the close of the week, the reduction had spread to 
Philadelphia where the Gulf Refining Co. joined with Stand- 
ard of New Jersey in lowering Diesel fuel oil 10 cents a barrel 
to $1.85. Gulf Refining also was reported to have pared 
furnace oil 14 cent a gallon to 434 cents. 

On the brighter side of the price picture was the announce- 
ment by Standard Oil of Indiana that, effective March 28, 
it will advance to within one cent of normal all tank-wagon 

rices to consumers of Stanolind grade gasoline and per- 

ection grade kerosene and to within one half-cent of normal 

prices on tractor fuel throughout the entire State of Kansas, 
where such prices are subnormal more than the indicated 
amounts. 

Lower refinery operations coupled with rising consumption 
due to the favorable weather for motoring brought some 
slackening in the rate of climb of stocks of finished and un- 
finished gasoline during the week ended March 19 but never- 
theless, inventories moved up to a new high. The American 
Petroleum Institute report disclosed a gain of 108,000 barrels 
—the smallest increase for some time—which lifted the total 
to a new peak at 93,192,000 barrels. 

Daily average runs of crude oils to stills dipped 20,000 
barrels to 3,080,000 with refineries showing a drop of % 
point in operations to 75.7% of capacity. The daily average 
production of cracked gasoline was off 10,000 barrels to 695,- 
000 barrels. A 751,000-barrel gain in stocks of gas and fuel 
oils lifted the total to 122,067,000 barrels. 

Representative price changes follow: 

March 21—Standard of Jersey reduced Diesel fuel oil 10 cents a barrel to 
$1.85 at New York harbor, and also reduced Nos. 2 and 4 domestic heating 
oil cent to 4% cents and 4% cents a gallon, respectively, in tank cars. 4 

March 23—Gulf Refining met Standard’s 10-cent reduction in Diese} 
fuel oil prices and lowered its Philadelphia price to the $1.85 mark. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Ol] N. J..$.07% 


PE tseneneene $.07% | Chicago...-.. $.05 -.05% 
Socony-Vacuum.. .08 =r .08% | New Orleans. .06}4-.07 
Tide Water Oll Co .08% .05 


.08 
Richfield Oll(Cal.) .07% 
Warner-Quinian.. 07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— — er $.04 |New Orieans.$.05%-.05% 
(Bayonne).._...- $.05% -- 03%-.05 |Tulsa.....--- .03 %-.04 


North Tex 
Los Angel 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— 
$1.1 


Bunker C 


California 24 plus D New Orleans°C d 
| $1.00-1.25| Phila., Bunker C_... 1.15 


Gas Oil, F.O.B. Refinery or Terminal 
Tulsa 


Chicago— 
$ 04% | |) $.053 


Gasoline, Service Station, Tax Included 
z New York__...._. $ $ 
s Brooklyn_...-..... 19 


z Not including 2% city sales tax. 
a 
Daily Average Crude Oil Production During Week 
Ended March 19, 1938, Placed at 3,433,550 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 19, 1938, was 3,433,550 barrels. This was a gain of 
51,450 barrels from the output of the previous week, and 
the current week’s figure was above the 3,391,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
producing States during March. Daily average production 
for the four weeks ended March 19, 1938, is estimated at 
3,369,550 barrels. The daily average output for the week 
ended March 20, 1937, totaled 3,448,150 barrels. Further 
details, as reported by the Institute, follow: 


N. Y. (Bayonne)— 
27 


(Bayonne)— =  |Chicago—-  __ | Tulsa..---.-- $.02%-.03 
Dlus ; 
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# imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 19 totaled 1,091,000 barrels, 
a daily average of 155,857 barrels, compared with a daily average of 178,714 
barrels for the week ended March 12 and 143,964 barrels daily for the four 
weeks ended March 19. 

There were no receipts of California oil at Atlantic and Gulf ports for 
the week ended March 19 or March 12, compared with a daily average of 
2,893 barrels for the four weeks ended March 19. 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,080,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 93,192,000 barrels of finished and un- 
finished gasoline and 122,067,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the poten- 
tial charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 695,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
( 


















































in Barrels) 
B. of M., Four 
Dept. of State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- | March 1 |March 19] Previous| March 19|March 20 
lations 1938 Week 1938 1937 
(March) 
CI. cinta 547,700] 475,000} 519,000] —7,100} 514,800 657,450 
WE ceenuecwniees 176,700] 169,528] 172,050] —1,050} 170,800] 188,300 
Panhandle Texas... -.- 72,900] + 14,900 65,150 82,700 
North Texas. ........ 70,350] +2,250} 67,000) 67,850 
West Central Texas. -- 27,300 +800 26,600 32,800 
West Texas._.......- 187,300 +800] 183,600} 208,050 
East Central Texas... 98,650 +850 94,050] 122,400 
East Texas.......... 428,450 +700] 427,150} 454,200 
Southwest Texas..... 227,800} +1,250| 222,650) 231,950 
Coastal Texas......_- 200,100 +800} 194,450} 210,300 
Total Texas........ 1,344,900]x1493 173]1,312,850] + 22,350]1,280,650]1,410,250 
North Louisiana... - 78,150 —650 79,100 68,700 
| Leuisiana - ..- 182,250] +5,250] 178,650] 178,000 
Total Louisiana....| 239,400} 244,130] 260,400} +4,600) 257,750) 246,700 
Arkansas. ..........- 38,200 49,150 +250 48,650 27,150 
| See 129,200 141,000] +2,200} 138,200] 112,600 
Michigan ...........-. 51,600 52,950 —550 52,100 38,000 
We seceesscons , 52,100] +4,600} 48,750) 53,000 
DE centeccneeea 13,300 11,600 —600 12,300 15,900 
oS 4,500 4,000 +900 3,850 4,700 
New Mexico... ....... 105,100} 105,100} 104,950 +50} 105,000} 102,600 
Total east of Calif. _/2,697,000 2,680,050} + 25,650/2,632,850/2,856,650 
California........... 694,600] y694,600] 753,500} +25,800] 736,700} 591,500 
Total United States_!3,391,600 3,433 ,550' + 51,450'3 ,369,550'3 448,150 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

x Allowable effective first of month. Sunday shut-downs continued throughout 
March, except in Texas portion Rodessa field. 

y Recommendation of Central Committee of California Oil Producers. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH, 19 1938 

(Figures in Thousands of Barrels of 42 Gallons) 






































Datly Refining Crude Runs | Stocks of Finished and 
Capactty to Stills Unfintshed Gasoline —_- 
0; 
Dtstria Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. fn and 
tial |———_———_| Aver |Oper | At Re-|Terms.,|Nap'tha| Fuel 
Rate Total P.C.| age | ated | finertes| &c., | Distti. ou 
East Coast... 669 669}100.0 503] 75.2] 8,750) 12,643} 1,141) 9,015 
Appalachian 146 129} 88.4 88] 68.2} 1,623) 1,800 226} 1,252 
Ind., ms oid 529 489) 92.4 375| 76.7) 11,174] 3,643 898} 6,823 
- n., 
isis wraeendd 452 383] 84.7 245] 64.0] 4,601} 3,083 512] 3,426 
Inland Texas 355 201} 56.6 140] 69.7] 2,258 145 283} 1,608 
Texas Gulf--. 833 797| 95.7 698] 87.6) 11,779 271) 1,891] 8,867 
La. Gulf... 174 168] 96.6 149} 88.7] 1,501 450 383] 2,972 
No. La.-Ark. 91 58] 63.7 39] 67.2 303 136 117 519 
Rocky Mtn. 89 62| 69.7 45| 72.6) 2,246 natinal 99 781 
California... 821 746) 90.9 520} 69.7] 12,541] 2,384) 1,351] 84,304 
Reported --.- 3,702] 89.0} 2,802] 75.7] 56,776] 24,555) 6,901/119,567 
Estd.unrep’d 457 278 4,070 610 280] 2,500 
xEst.tot.U.8 
Mar 19°38] 4,159} 4,159 3,080 60,846] 25,165) 7,181|122,067 
Mar 12°38} 4,159) 4,159 3,100 60,218} 25,502) 7,364/122,818 
U. 8. B.ofM. 
xMar 19 '37 23,045 52,125! 20,994] 7,279' 96,561 























x Estimated Bureau of Mines basis. z March 1937 daily average. 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its recent 
weekly coal report stated that production of bituminous coal 
increased slightly in the week ended March 12. The total 
output is estimated at 6,540,000 net tons, a gain of 120,000 
tons, or 1.9% over the preceding week. 

The U.S. Bureau of Mines in its statement reported that 
the upward trend of anthracite production in Pennsylvania 
was halted during the week of March 12, total output 
estimated at 1,002,000 tons, being 3.7% less than the revised 
figure of 1,041,000 for the preceding week. In comparison 
with the corresponding week of 1937, also revised, there was 
a decrease of 2.5%. Cumulations for the calendar year to 
date are, however, 13.2% above the same period of 1937. 


ESTIMATED UNITED STATES PRODUCTION OF COAL, IN THOUSANDS 
OF NET TONS WITH COMPARABLE DATA ON PRODUCTION OF 
CRUDE PETROLEUM 























Week Ended Coal Year to Date e 
Mar.12|Mar. 5)Mar.13| 1937- } 1936- | 1929- 
1938 1938 1937 | 1938d/|1937d/ 1930 
Bttuminous Coal a— 

Total, including mine fuel. ..-... 6,540) d6,420} 11,298/381,141/429,738/502,475 
DORR GVIEEED.. < co cccccccccccs 1,090} 1,070; 1,883} 1,301] 1,469} 1,707 
Crude Patroleum b— 

Coal equivalent of weekly output_! 5,418] 5,350! 5,403'281,876|244,386/219,768 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
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b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject to 
revision. d Revised. e Approximate coal years to date. Sum of 50 full weeks 
ending March 12, 1838, and corresponding periods in other years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 





Week Ended Calendar Year to Date 


Mar. 13, 
1937 c 





Mar. 12,, Mar. 5, 


1938 1938 c 1929 d 


1938 1937 d 





Pa. Anthractte— 
Total, incl. colliery 


fuel_a____-_-_-_|1,002,000/1,041,000/1,028,000)10,195,000) 9,005,000 1s. ae 




















Daily average..| 167,000} 173,500} 171,300 171,300 151,300 i 
Commercial prod.b} 954,000} 291,000) 977,000) 9,707,000) 8,555,000) 13,984,000 
Beehive Coke— 
a yO ee 21,500 24,100 82,700 264,200 715,900} 1,224,800 
Daily average. 3,583 4,017 13,783 4,315 11,736 20,100 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Revised. od Adjusted to make comparable 
the number of working days in the four years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources or of final annual returns from the operators.) 



































Week Ended— 
State March 
Mar. 5,\Feb. 26,|Mar.6,,;Mar.7,,Mar.2,| Avge. 
1938 p |1938 p |1937p | 1936 | 1929 | 1923e 
BEE. cwikicctineksncndomin aes 3 4 2 2 8 
Pk Eee ince 234 232 298 231 396 423 
Arkansas and Oklahoma. -...-_-.-- 26 71 59 76 144 77 
I AEST ERE 84 113 176 140 256 195 
Georgia and North Carolina. ---.. * 1 1 1 8 8 
DEL. cPacwabicocatbeansast 813 874| 1,495] 1,123} 1,436) 1,684 
Dithudecescoaseubouewnadl 327 300 496 455 445 575 
ta ai hana atihentnll 64 58 93 93 112 122 
Kansas and Missouri. .-....-.-- 127 146 187 175 186 144 
Kentucky—Eastern........---- 481 438 865 777 962 560 
Ss + itaciguadoaneacanea 155 162 267 139 356 215 
0 eee ee 25 28 38 38 62 52 
icihnndbatmdianmeiiatel 9 8 16 22 24 42 
SE ntcantdeeowonocddede 51 55 74 72 84 68 
SET BND, 3 kobe mnneccocenves 20 28 41 26 54 53 
North and South Dakota. -..-.-.-- 39 58 42 58 848 cR4 
eS api ER 361 302 622 539 440 440 
Pennsylvania bituminous. - ~~~. -- 1,547] 1,463) 2,794] 2,047] 2,837) 3,249 
Ws ndtcukedinosebeedtinee 82 79 117 94 120 118 
WE higeeereceeusnneenawewes 13 14 15 16 25 iy 
TE, DF cabdedsckésecnokonsowes 42 46 105 47 145 68 
WR tb cddcccudastonnoeds 207 204 321 210 279 230 
Ww a Se 25 32 40 37 62 74 
West Virginia—Southern a-...-.-- 1,175| 1,240}) 2,798] 1,747] 2,029} 1,172 
Northern b......-.--------- 424 377|] 612 696 717 
Wnt cackesesatcssesoed 84 77 142 113 149 136 
Other Western States c........ 2 2 1 * 84 7 
Total bituminous coal. .....-- 6,420} 6,412} 11,105} 8,890} 11,358] 10,764 
Pennsylvania anthracite d.....- 1,031 855 663 943] 1,437] 2,040 
| eee 7,451 7,267° 11,768' 9,833! 12,795’ 12,804 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “other Western States.’’ * Less than 1,000 tons. 
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Non-Ferrous Metals—Moderate Seasonal Gain in 
Domestic Demand for Copper—Zinc Unsettled 


‘“‘Metal and Mineral Markets,”’ in its issue of March 24, 
stated that actual consumption of non-ferrous metals is 
slowly expanding, a more or :ess seasonal development, 
and business booked in the domestic market during the 
last week was on a moderately higher plane than in the 
preceding seven-day period. owever, the gains so far 
have been slight and hardly sufficient to stimulate buying 
except against actual needs. The war clouds over Europe 
have pretty much dispersed for the present, and consequently 
trading in metals abroad has slackened, particularly in the 
last few days. Quotations for major metals in the domestic 
market, excepting tin, showed no changes in the last week. 
The publication further reported: 


Copper 

Though the foreign market was easier toward the close of the week 
on unfavorable news from Wall Street, the domestic quotation for copper 
was maintained at 10c., Valley, in all directions. In fact, there was a 
little more buying interest here in the last week, reflecting slight improve- 
ment in the demand for some copper products. Sales for the last week in 
the domestic trade totaled 4,687 tons, which compares with 2,975 tons in 
the week previous. Domestic business for the month to date, however, 
shows up poorly, totaling ony 12,629 tons. 

Actual consumption of copper in the domestic industry during February 
was about 37,000 tons, some producers contend, whereas domestic de- 
liveries in February amounted to 27,389 tons. The higher actual dis- 
appearance of copper, contrasted with deliveries, indicates that consumers 
are eating into their stocks. Consumption of copper in this country was 
down to about 24,000 tons in December, private estimates show, and 
increased to 32,000 tons in January. 

The foreign market was fairly active last week until March 23, when 
prices eased on the decline in securities and a calmer view of developments 
on the Continent. There was not much selling pressure on yesterday's 
(March 23) decline abroad to an average of 9.700c., c.i.f. European ports. 
Compared with a week ago, the price in Europe lost about 30 points. 
Production and consumption abroad are still in balance. 

Lead 

A slightly larger volume of lead was sold during the last week, the sales 
total being 1,627 tons, compared with 1,100 tons in the previous week. 
The trade viewed the drop in prices abroad yesterday as being due to 
liquidation by speculators, who were influenced by the more peaceful turn 
of events now apparent in Europe, announcement by the Mexican Gov- 
ernment that the mining industry is not now subject to expropriation, 
and the weakness in Wall Street. 

Statistics for February were about as expected by the industry. Ship- 
ments for January and February this year total 65,058 tons, compared 
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with 96,093 tons for the same period last year. Consumers having stored 
lead with producers haye been steadily releasing meta] for shipment to 
their plants before the new freight rates become effective on March 28. 

jp The quotations were unchanged and steady at 4.50c., New York, which 
was also the contract settling basis of the American Smelting & Refining 
Co., and at 4.35c., St. Louis. 

Production of refined lead in the United States has been reduced from 
a monthly high of 49,197 tons last October to 34,869 tons in February. 
These totals include lead produced from domestic ore, foreign ore and 
some scrap. 

Zinc 

Buying of zinc continued on a modest scale. Sales for the week ended 
March 19, covering the common grades only, totaled 1,368 tons, against 
866 tons in the week previous. Galvanizing operations are moving up- 
ward, but the rate of improvement has been disappointing. Some pro- 
ducers contend that costs are so high that there is a loss in selling zinc at 
4.25c., particularly with ore holding on the basis of $30 per ton for Prime. 
In spite of this situation, the undertone continues easy. Production is 
still too high, according to trade authorities, and additional curtailment 
in output is necessary to correct the position of the market and revive 
confidence of consumers in the price structure. Sales for the week were 
closed on the basis of 4.25c., St. Louis, for Prime Western. 

Tin 

Another period of quiet business was experienced by the tin trade 
during the last week. Prices moved within narrow limits, opening at 41.50c., 
on March 17 and closing on March 23 at 4lc. Estimates in the trade 
place production at the tin-plate mills between 55 and 60% of capacity. 
Efforts by the Council of the Tin Producers Association, in London, to 
create a buffer stock are reported continuing on a satifactory basis. This 
news, however, failed to influence prices. 

Chinese tin, 99%, was nominally as follows: March 17, 40.250c.; 
March 18, 40.000c.; March 19, 40.250c.; March 21, 40.250c.; March 22, 
40.125c.; March 23, 39.750.c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 









































Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.jEzp., Refy.| New York | New York | St. Louts | St. Louts 

March 17. .- 9.775 9.575 41.500 4.50 4.35 4.25 
March 18... 9.775 9.525 41.250 4.50 4.35 4.25 
March 19-..- 9.775 9.525 41.500 4 50 4.35 4.25 
March 21... 9.775 9.525 41.500 4.50 4.35 4.25 
March 22... 9.775 9.500 41.375 4.50 4.35 4.25 
March 23..- 9.775 9.350 41.000 4.50 4.35 4.25 
Average . . 9.775 9.500 41.354 4.50 4.35 4.25 





Average prices for calendar week ended March 19 are: Domestic copper, f.0.b. 
refinery, 9.775c.; export copper, 9.563c.; Straits tin, 41.421c.; New York lead, 
4.500c.; St. Louis lead, 4.350c.; St. Louis zinc, 4.250c.; and silver, 44.750c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that ts, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic -eaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name ac.i.f. price—Hamburg, 
Havre, and Liverpool. Thec.i.f basis commands a premium of 0.350c. per pound 


above f.o.b. refinery quotation. 
Daily London Prices 





























Copper, Std. |Copper Tin, Std. Lead Zine 
———_———__ | Flectro. —_-_— 

Spot | 3M (Bid) | Spot 3M Spot | 3M Spot 3M 
March 17.-..-- 40146 | 4045ig | 4414 | 18454] 18434] 16%6 | 16%6 | 142416 | 141516 
March 18..... 40% | 40% 44% | 184%] 184%] 16% | 161516] 14% | 14156 
March 21.-..-.- 40% | 40% | 44 184%] 184%] 17% 117% |14% | 14% 
March 22....-. 40 40% | 44 185%| 185%%| 16% | 161416] 14116] 1434 
March 23--.-- 39%6 ' 39716 | 43 184%! 184%! 16116 | 16416 | 1434 | 14516 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 

————_<_—_ 
February Production and Shipments of Portland 
Cement 


The United States Bureau of Mines in its monthly cement 
report stated that the Portland cement industry in February, 
1938, produced 3,916,000 barrels, shipped 4,575,000 barrels 
from the mills, and had in stock at the end of the month 
24,364,000 barrels. Production and shipments of Portland 
cement in February, 1938, showed decreases of 32.9 and 
11.4%, respectively, as compared with February, 1937. 
Portland cement stocks at mills were 2.8% lower tnan a 
year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
February, 1937 and 1938: 

RATIO OF PRODUCTION TO CAPACITY 

















Feb., 1937|)Feb., 1938|Jan., 1938}Dec., 1937|Nor., 1937 
Te PEER < aden ncesses 29.6% 19.8% 20.7% 32.2% 43.7% 
The 12 months ended___' 45.8% 43.7% 44.5% 45.3% 46.0% 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN FEBRUARY, 1937 AND 1938 


(In Thousands of Barrels) 


























Stocks at End 
District Production Shipments of Month 

1937 , 1938 1937 1938 | 1937 1938 
Eastern Pa., N. J. & Md-_...-.-- 1,288 488} 1,011 835| 4,664} 3,974 
New York & Maine.....-..-..-. 124 106 230 174) 1,594) 1,550 
Meow Western Pa. & W. Va....-. 376 175 397 380} 3,178) 3,089 
id midi adibtimbione named 343 266 208 196} 2,120) 2,334 
wie , Ill., Ind. & Ky....-.--.-- 618 383 356 297] 2,664) 3,361 
Va., Tenn., Ala., Ga., Fla. & La. 575 635 778 717} 1,699] 1,730 
. Mo., Ia., Minn. & 8. Dak_. 569 171 241 278} 3,542) 2,966 
\ oe Neb., Kan., Okla.& Ark. 353 400 366 354) 1,842} 2,172 
bp aed bomdoseeed 469 444 491 532) 889 664 
Colo. “‘Mont., Utah, Wyo. & Ida. 55 88 93 125 544 578 
rr 889 675 919 604; 1,491] 1,436 
p= nes & Washington......-.- = 178 85 73 83 2 510 
Total...<..« nine ciitinnnen dase 5,837| 3,916! 5,163! 4,575! 25.059! 24,364 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 


(In Thousands of Bararels) 





Stocks at End of 
Production 





























Month | Shipments Month 
| 1937 1938 | 1937 , 1938 1937 1938 

SIN ic omit | 6.616| 4,534| 4,689 | 4,390 | 24,393 | 225,022 
February. ..------ | 5,837 3,916 5.163 4.575 | 25,059 | 24,364 
NS os oe bd a” sge= - 5 gee See | seeene 
MG tcasnaxckea | 10,408] ...... SEE ° codses 25,747 | ...... 
i ond asian @ = Gpeteen SE. cucdes 25,493 | _.---. 
| Are paapaReraRRe | cai 12,645 | ..-..- 24.011 | .....- 
jeden ST t sanens 13,237 | ...... | ieeenes 
SE averse i QE. coaace Sete | aaa 
September... .---- SGT scocue 18,778 | ...... ES * cubes 
GEE vc cceneos ye Bienepenn 11,190 | ...--- rw | eens: 
November ......-- i 9 ou Ses). cacues 22°634 dati 
December....-.--.-- Tet | éeninn et ceaeoe ML | sseens 

RR 1 116,478 | ...... Tey epee rete pees 

a Revised. 


Note—The statistics given above are compiled from reports for February received 
by the Bureau of Mines, from all manufacturing plants. 


”"— 
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Steel Ingot Output Rises to 34% as Mild Seasonal 
Improvement Comes 

The “Iron Age,” in its issue of March 24, reported that 
with a rise of two points to 34% of capacity, the steel in- 
dustry is producing ingots at the highest rate since mid- 
November. Probably for the first time since the first half 
of 1937 orders are running in excess of shipments. While 
this change of trend is too small to be highly significant, the 
industry derives some encouragement from even a minor 
release from the stalemate of recent months. The “Iron 
Age”’ further said: 

Two matters of vital importance to industry, which are taking shape in 
Washington, are counted upon to exert a favorable influence on steel busi- 
ness if the right solutions are found. One is the revision of corporate and 
capital gains taxes, now engaging the attention of the United States Senate, 
and the other is the proposed reorganization of the railroad structure. 

The advance in freight rates, which will become generally effective on 
March 28, has not exerted the slightest effect upon the buying policies of 
the railroads, though it is responsible for a part of the current miscellaneous 
buying, as some consumers are specifying immediate shipments of steel] to 
escape the higher freight charges in effect next month. 

That much of the current buying is a logical seasonal development is in- 
dicated, however, by the fact that the sudden arrival of spring weather 
throughout the country has expanded sales of wire products, particularly 
wire fencing, more than any other class of steel products. As an example, 
an outstanding wire manufacturing unit has increased its operations from 
21% two weeks ago to 33% this week. Much of the buying of wire products 
has come from farm areas, where considerable frozen buying power might be 
released if general conditions affecting the farmers’ markets were more 
favorable. The farm equipment industry is contributing more support 
to the Chicago steel industry, on a relative basis, than any other branch of 
the steel consuming field. 

The Chicago territory, where both steel products and consuming in- 
terests are widely diversified, has shown perhaps the most marked increase 
in new steel buying in the past week. One producer there reports a 20% 
gain in orders over the previous week and expects a lift in its steel ingot 
production of 10 percentage points within two weeks. The rate for the 
entire district has gone up one and a half points to 3114% , two mills show- 
ing an advance. 

At Pittsburgh, the rate is up one point to 30% , while the nearby Weirton- 
Wheeling district, where production of light steels predominates. has gained 
four points to 61%. In the Youngstown area production has been 
raised two points to 31% An even sharper gain has occurred at Buffalo, 
where output has risen from 194% last week to 27%. 

An interesting change in the character of business within the past week 
is an increase of noticeable proportions in the number and size of inquiries 
for specific undertakings both in the construction field and in projects for 
factory fabrication. 

Structural steel] lettings in the week totaled only 14,000 tons, but new 
inquiries total 24,000 tons, of which 12,000 tons is for bridges for the 
Southern Pacific Railway. Awards of reinforcing bars were 6,600 tons. 

The keenest disappointments to the steel industry are the failure of the 
automobile manufacturers to make appreciable gains in production and the 
continued withholding of orders by the railroads. Widespread reports of 
prospective reductions in automobile prices may be holding some seasonal 
buying in check. However, April, May and June are expected to be the 
motor car industry’s best period of the year. Excepting Ford, automobile 
manufacturers’ inventories are much reduced and fairly substantial steel 
buying is expected next month. 

Railroad orders, although meager, include 10 diesel-electric switching 
locomotives ordered by the New Haven from the American Locomotive 
Co., 4,175 tons of rails for the Chicago & Great Western and the release of 
10,930 tons of rails to the Colorado mill against an order for 22,000 tons 
placed last December. The Erie may buy 15,000 tons of rails. 

Export business in steel and pig iron both here and abroad has dwindled. 
A further reduction in world export prices is indicated by cabled reports 
from London to meet low quotations allegedly made by American mills 
which are not a party to the Cartel agreement. 

A minor decline in steel scrap at Pittsburgh has lowered the ‘‘Iron Age"’ 
scrap composite price 4c. a ton to $13.54. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
March 22, 1938, 2.605c. a Lb Based on steel bars, beams, tank plates, 
fk. eer 2.605c.{ wire, rails, black pipe, sheets and hot 
Ce Be Oe ob cckéscasteue 2.605c. rolled strips. These products represent 
Po, 2.605¢c.| 85% of the United States output. 


Low 
Mar. 
Mar. 
Jan. 
Jan. 
Apr. 
Feb. 
Dec. 
Nov. 
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totem no ROR RS 
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Bases: 
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Pig Iron 


Based on average of basic tron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and 
Southern iron at Cincinnati. 


March 22, 1938, $23.25 a Gross Ton 
One week ago_.........-...---- $23.25 
One month ago.........-----.-- 23.25 
4». . jJeEaaeisey a 23.25 











. . 
Volume 146 F inancial 
High Low 

SS Ae a ee ee ae $23.25 Mar. 9 $20.25 Feb. 16 
reo sete rhe nee ntertete MEN 19.73 Nov. 24 18.73 Aug. 11 
ieee Tie egal So eae 18.84 Nov. 5 17.83 May 14 
Re ee ee ee eee 17.90 May 1 16.90 Jan. 27 
go ae oe ee Sa 16.90 Dec. 5 13.56 Jan. 3 
SLE SRT SS PE ee 14.81 Jan. 5 13.56 Dec. 6 
lies: (icdebcktaocténsaucdancbameas 18.21 Jan. 7 15.90 Dec. 16 
Nl i ee oa reas 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap 


March 22, 1938, $13.54 a Gross Ton {Based on No. 1 heavy, melting steel 
I) ee $13.58{ quotations at Pittsburgh, Philadelphia 





Ge EE GO... .ccsencadcusenoie 13 67| and Chicago. 
EEE 21.75| 
High Low 
$14.00 Jan. 4 $13.42 Mar. 8 
21.92 Mar. 30 12.92 Nov. 16 
17:75 Dee. 21 12.67 June 9 
13.42 Dec. 10 10.33 Apr. 23 
13.00 Mar. 13 9.50 Sept. 25 
12.25 Aug. 8 6.75 Jan. 3 
8.50 Jan. 12 6.43 July 5 
15.00 Feb. 18 11.25 Dec. 9 
15.25 Jan. 17 13.08 Nov. 22 
The American Iron and Steel Institute on March 21 


announced that telegraphic reports which it has received 
indicated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 33.7% of 
capacity for the week beginning March 21, compared with 
32.1% one week ago, 30.4% one month ago, and 89.6% one 
year ago. This represents an increase of 1.6 points, or 
5.0% from the estimate for the week ended March 14, 1938. 
Weekly indicated rates of steel operations since March 1, 
1937, follow: 


1937— 1937— 1937— 1938— 
i ee 85.8%|June 14..-.- 76.6% | Sept. 27...-- 74.4%|Jan. 3....- 25.6% 
DN: Gicces 87.3%jJune 21...-.- 75.9%} Oct. 4...-.- 66.1%} Jan. 10.--.-- 27.8% 
Mar. 15..... 88.9%iJune 28....- 75.0% | Oct. 11....- 63.6% | Jan. 17.....29.8% 
Mar. 22..... 89.6%|July 5..--- 67.3% | Oct. 18...-.. 55.8% | Jan. 24..... 32.7% 
Ss. 90.7%iJuly 12...-- 82.7% | Oct. 25..... §2.1%i Jan. 31...-.-. 30.5% 
Be . Dionne 89.9%iJuly 19...-- 82.5% | Nov. 1...-.. 48.6%|Feb. 7..-.-- 30. 
ASD. Bascod 90.3%\July 26...-- 84.3%| Nov. 8.---- 41.0%| Feb. 14...-.-. 31.0% 
,  ?. , Sa 91.3%jAug. 2..... 85.5% | Nov. 15..... 36.4% | Feb. 21_.--- 30.4% 
Ae: Sh. acnd 92.3%iAug. 9...-- 84.6% | Nov. 22..... 31.0% | Feb. 28.-..-- 29.3% 
Bet. Bxsace 91.0% |Aug. 16...-- 83.2% | Nov. 29.....29.6%|Mar. 7...--29.9% 
Bee 30...<0< 91.2% |Aug. 23..... 83.8% {Dec. 6... 27.5% | Mar. 14..... 32.1% 
Be Beacnde 90.0% |Aug. 30...-.- 84.1% | Dec. 13...-- 27.4% | Mar. 21.-.--- 33.7% 
May 24..... 91.0%|Sept. 7..-.. 71.6% | Dec. 20_..-. 23.5% 
Bee Baaccae 77.4% |Sept. 13...-.- 80.4% | Dec. 27..... 19.2% 
po a 76.2% 'Sept. 20... 76.1% 











“Steel”’ of Cleveland, in its summary of the iron and 
steel markets, on March 21 stated: 


Continued slight increase in buying of steel, particularly in heavier 
lines, gives encouragement, though how much is seasonal and how much 
business revival is difficult to determine. 

Conditions are irregular and some sellers find sales so far in March have 
exceeded all February. As a whole, conditions are the best of the year 
to date, With many encouraging signs from business immediately pending 
or already booked, but not specified. Miscellaneous buying is restricted 
to immediate needs. 

Tin plate producers are in relatively better position than others, with 
production at about 60% of capacity and indications good for continued 
activity. 

While steel for shipbuilding is piling up an impressive backlog, with 
more tonnage about to come out, delivery is spread over a considerable 
period and offers little immediate relief to mills. Steel for Standard 
Oil tankers recently placed with four yards is delayed while Washington 
considers design details. ‘These tankers are to serve as Navy auxiliaries. 
Government dredges and tenders are under consideration but closing is 
delayed. Eight cargo ships for the Maritime Commission seem near award 
to two Eastern yards after bids have been revised. These will require 
about 40,000 tons. Sanitary Department of New York will ask bids shortly 
on 30 arc-welded steel scows, requiring about 4,000 tons of plates. 

Structural tonnage gives promise of reaching a fairly heavy total when 
projects now pending are converted into orders. Close to 60,000 tons are 
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before bidders in lots from 2,000 to 20,000 tons. Much of this is for 
Federal and other public Work but some private projects are also pending. 
Placements during the past week include 3,092 tons of shapes and 1,500 
tons of piling for a Mississippi River dam, 1,750 for a building for the 
New York World Fair, 1,030 tons for a store at Miami, Fla., and 1,400 
tons for a store at Los Angeles. 

Railroad buying since the freight rate announcement has been practically 
absent. The Chicago Burlington & Quincy has placed 30,000 tons of 
rails with several producers, and the Western Pacific has ordered 10,930 
tons from the Colorado mill. The Burlington purchase also includes about 
10,000 tons of track fastenings. Bangor & Aroostook steel-sheathed cars, 
recently placed, will require more tonnage than regular box cars. Placing 
of steel for this order is expected within a few days. 

Steel Works operations last week rose 2 points to a national rate of 32%. 
Pittsburgh producers added 4 points, to 30%, Chicago was 2.5 points 
higher at 30%. Cleveland stepped up 2.8 points to 30.8% , and Buffalo 
9.5 points to 28%. At only two centers were there reductions in activity, 
Youngstown receding 2 points to 27% and Cincinnati 7 points to 25%. 
No change was made at Wheeling at 83%, eastern Pennsylvania at 29, 
Birmingham at 61, New England at 15, St. Louis at 37, and Detroit at 33% . 

Production of automobiles last week was a close parallel to the pre- 
ceding week, with 57,555 units, compared with 57,438 the week before, 
General Motors made 23,860, compared with 24,500; Chrysler 12,975, 
compared with 13,475; Ford 12,560, compared with 12,060, and other 
makers 8,160, compared with 7,403. This week will see a smaller total 
as part of General Motors production will be down. 

Scrap prices seem to be seraping bottom and various adjustments are 
under Way without much change in the general level. For the most 
part prices are nominal, except where export buying along the Atlantic 
Coast gives some actual insight. Fairly good tonnage is being loaded for 
European ports. At Pittsburgh steel-making grades were soft and de- 
clined 25 cents, and at Chicago there Was no change. In eastern Pennsyl- 
vania a wide range developed, giving an advance of 25 cents on the average 
quotation. 

The composite of steel-making scrap rose 4 cents to $13.25, the second 
rise this month. The iron and steel composite declined 5 cents to $38.78 
and the finished steel indicator remained pegged at $61.70. 

Restoration of the import duty on pig iron into Great Britain at the end 
of March is increasing shipments from Continental ports in the effort to 
avoid payment. Replacement of the duty idicates the high pressure for 
raw material has eased and domestic production is deemed adequate for 
current needs. British imports of steel and iron in February showed a 
decline of 78,333 tons, far more than accounted for by the shorter month. 

A spurt of slightly over 3 points by subsidiaries of the 
U.S. Steel Corp. for the week ended March 21, last, resulted 
in an increase of 21% points in the ingot output of the steel 
industry, according to the ‘‘Wall Street Journal’. Leading 
independents are credited with a gain of a little under 2 points 
over the preceding week. The ‘Journal’ further reports: 

For the week ended March 31, the average for the industry is placed at 
approximately 33% , compared with 30%% in the previous week and 30% 
two weeks ago. U. S. Steel is estimated at a fraction over 32% , against 
29% in the week before and 30% two weeks ago. Leading independents 
are credited with 33'%% , compared with 3144% in the preceding week and 
30% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. S. Steel Independents 

Sa ide ewas <ondale 33 +2% 32 +3 334% +2 
_ 89 +1 83 +2 94 +1 
I iced acinties @kih ep Bh 504%+7% 43 —9 57 —6 
ee ae ee 464%4—1% 45 —1l 47 —2 
EPPS Et 47 —1 42 50 —2 
ee ee 14— \% 14— \% 14—% 
EERE EE 25 — % 26 — % 254%—1 
ae Rilo tes, eed 57 + % 554+ 574+ \% 
Ds bw dodewswawie 74—% 80 66 —2 
SO Gis cecakees xed 9414 97 92% 

SE nadecden owed 85 +1 90 +1 79 «+41 
a eR 92 —%\% 984%4—1% 8644+1% 
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The Week with the Federal Reserve Banks 


During the week ended March 23 member bank reserve 
balances increased $5,000,000. Additions to member bank 
reserves arose from decreases of $3,000,000 in money in 
circulation, $5,000,000 in Treasury cash and $14,000,000 in 
nonmember deposits and other Federal Reserve accounts, 
and increases of $3,000,000 in gold stock and $2,000,000 in 
Treasury currency, offset in part by a decrease of $16,000,000 
in Reserve bank credit and an increase of $6,000,000 in 
Treasury deposits with Federal Reserve banks. Excess 
reserves of member banks on March 23 were estimated to be 
approximately $1,560,000,000, an increase of $100,000,000 
for the week. Inactive gold included in the gold stoek and in 
Treasury cash amounted to $1,183,000,000, a decrease of 
$5,000,000 for the week. 

Principal changes in holdings of bills and securities were 
increases of $8,000,000 in United States Treasury bonds and 
$2,000,000 in United States Treasury notes, and a decrease 
of $10,000,000 in United States Treasury bills. 

The statement in full for the week ended March 23, will be 
found on pages 1994 and 1995. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 
nce 


Mar. ». 1938 Mar. 16,1938 Mar. 24, 1937 
$ 


$ 
DES GOURD. oa dececcccdccescn 10,000,000 +2,000,000 +2,000,000 
Ce en 1,000,000 «esccecce —2,000,000 
U. 8. Government securities... -.-... 2,564,000,000 ........ + 134,000, 
Industrial advances (not including 
$13,000,000 commitm'ts—Mar. 23) 17,GGO000 ss cacccccs —6,000,000 
Other Reserve bank credit......... 1,000,000 ~—17,000,000 + 2,000,000 


Increase (+) or Decrease (—) 


ince 
Mar. 23, 1938 Mar. 16,1938 Mar. 24, 1937 
$ $ 


$ 

Total Reserve bank credit_._.-.-- 2,592,000,000 —16,000,000 +129,000,000 
fe ES RR ae 12,781,000,000 +3,000,000 +1,240,000,000 
TRORGIEY GENE cacdwcsercocsccs 2,674,000,000 +2,000,000 +137,000,000 
Member bank reserve balances----- 7,333 ,000,000 +5,000,000 +755,000,000 
Money in circulation......----.---. 6,325,000,000 —3,000,000 —650,000,000 
i rr eer Te 3,545,000,000 —5,000,000 + 822,000,000 
Treasury deposits with F. R. bank... 270,000,000 +6,000,000 —9,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts....-.----. 575,000,000 —14,000,000 —11,000,000 

i -- 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ———-Chicago-———_- 
Mar.23 Mar.16 Mar.24 Mar.23 Mar.16 Mar.24 
1938 1938 1937 1938 1938 1937 
Assets— $ $3 3 x $ 8 
Loans and investments—total_. 7,584 7,724 8,597 1,969 2,032 2,068 
LOGE COTE 5 0 oc cncctttcscoce 3,187 3,243 3,738 606 614 638 
Commercial, industrial and 
agricultural loans: 
On securities. .......--.-- 221 221 * 23 22 * 
Otherwise secured & unsec’d 1,436 1,451 * 385 390 * 
Open market paper_..------ 152 155 * 27 27 
Loans to brokers and dealers. 575 603 1,120 33 37 51 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City ———Chicago 
Mar.23 Mar.i6é Mar.24 Mar.23 Mar.16 Mar.24 


Assais— 1937 1938 1937 1938 1938 a 
3 


Loans—(Concluded)— 
Other loans for purchasing or 
carrying securities 
Real estate loans 
Loans to banks 48 61 
Other loans: 
On securities 234 s 21 
Otherwise secured & unsec’d 191 * 34 
U.S. Gov't direct obligations - - - 3,003 3,226 1,034 
Obligations fully guaranteed by 
United States Government... 429 427 457 100 
Other securities 1,117 1,051 1,176 284 
Reserve with Fed. Res. banks... 2,938 2,824 573 
Cash in vault 49 47 20 
70 r 116 
473 50 


215 71 
125 2 12 


Balances with domestic banks-~. 69 


TAaviltttes— 


Demand deposite—adjusted_..-. ,359 


468 
116 


579 
7 


5,834 
645 
344 


2,161 
308 
-<-- - 2 
363 é 18 
1,483 


United States Govt. deposits... 
Inter-bank deposits: 

Domestic banks 

Foreign banks 


Other liabilities 
Capital account 
* Comparable figures not available. 
—_——_—~<> --- 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 16: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
March 16: Decreases of $122,000,000 in loans to brokers and dealers in 
securities, $179,000,000 in demand deposits-adjusted, and $35,000,000 in 
time deposits. 

Decreases in commercial, industrial and agricultural loans amounting to 
$15,000,000 in New York City and $5,000,000 in the San Francisco district 
were partly offset by increases of $4,000,000 each in the Boston and Cleve- 
land districts and $3,000,000 each in the Richmond and Chicago districts, 
all reporting member banks showing a net reduction of $7,000,000 for the 
week. Loans to brokers and dealers declined $97,000,000 in New York 
City, $8,000,000 in the Chicago district and $122,000,000 at all reporting 
member banks. Loans to banks declined $11,000,000 in New York City. 

Holdings of United States Government direct obligations declined $13,- 
000,000 in New York City and $12,000,000 each in the Boston and Cleve- 
land districts, and increased $38,000,000 in the Chicago district, all report- 
ing member banks showing a net increase of $8,000,000 for the week. 
Holdings of obligations fully guaranteed by the United States Government 
increased $10,000,000 in New York City and $12,000,000 at all reporting 
member banks. Holdings of ‘‘Other securities’’ declined $16,000,000 in 
New York City and $7,000,000 at all reporting member banks 

Demand deposits-adjusted increased $49,000,000 in the San Francisco 
district and declined in all other districts, the principal decreases being 
$98,000,000 in New York City, $46,000,000 in the New York district out- 
side New York City, and $29,000,000 in the Chicago district. Time de- 
posits declined $25,000,000 in New York City, $8,000,000 in the San 
Francisco district and $35,000,000 at all reporting member banks. Govern- 
ment deposits increased $13,000,000 in the Chicago district, $8,000,000 in 
the San Francisco district and $18,000,000 at all reporting member banks, 
and declined $10,000,000 in the Boston district. 

Deposits credited to domestic banks increased $27,000,000 in New 
York City and $25,000,000 at all reporting member banks. Deposits 
credited to foreign banks declined $15,000,000 in New York City. 

Borrowings of weekly reporting member banks in New York City de- 
clined $14,000,000, and borrowings of all reporting member banks declined 
$9,000,000 to $5,000.000. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended March 16, 1938, follows: 


Increase (+) = Decrease (—) 
nce 
Mar. & 1938 Mar. a. 1937 


—118,000,000 —1,554,000,000 
—131,000,000 448,000,000 


Mar. 16, 1938 
Assas— $ 


Loans and investments—total- . ..21,144,000,000 
Loans—total 8,889,000,000 
Commercial, industrial and agri- 
cultural loans: 
On securities 563,000,000 
Otherwise secured and unsec’d 3,772,000,000 
Open market paper 000 
Loans to brokers and dealers in 


3 


33° 3 ea 


ae 
33 


AA 
» 


qe 


Oth 
U. 8. Govt. direct obligations--.-.-. 
Obligations fully guaranteed by 
United States Government 


5 2 


33 323°" 


- 5,733,000,000 
282,000,000 


J 
S 


2,045,000,000 


1 
3 


14,335,000,000 
United States Government deposits 725,000, 
deposits: 


+ 
© 
- 


- 


83 382 322 $88 


Ls 
see 28s 


& 


+ 
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Nationalist Troops Begin New Drive in Eastern Spain— 
Pope Pius Urges General Franco to Halt Bombings 
of Spanish Cities 

Late this week the insurgents opened a third drive n 
eastern Spain, with Lerida as their chief objective. A dis- 
patch by William P. Carney from the Aragon Front to the 

New York “Times” on March 23 described this drive as 


follows: 

By suddenly shifting the brunt of their attack from central] to upper 
Aragon, the Insurgents today freed Huesca from its almost complete 
encirclement by government troops since the beginning of the civil war. 

Moreover, they diverted attention from the Ebro Valley long enough 
to throw two pontoon bridges over that river 25 miles southeast of Saragossa, 
between Quinto and Sastago. They crossed the stream early this morning 
and captured Gelsa on the northern bank. By early afternoon they had 
advanced five miles toward Bujaraloz, about 40 miles east of Saragossa, 
on the main road leading to Fraga and Lerida and thence to Barcelona. 

At the end of eight days Generalissimo Francisco Franco's drive in 
central] Aragon carried his troops a week ago into Caspe and Alcaniz, both 
very near Catalonia’s provincia] boundary. But on the other side of the 
Ebro River, government territory still extended westward to within 18 
miles of Saragossa. 

Roads Within Gun Range 

Government forces holding the towns of Osera, Pina and Gelsa, on the 
river’s northern bank, could easily command the Saragossa-Caspe road with 
artillery. The towns of Fuentes de Ebro, Quinto, Sastago and Escatron, 
on the southern bank, were even within machine-gun and rifle range. 

The upper Aragon front ran north from the Ebro to the Pyrenees only 
a short distance from and parallel to the Saragossa-Jaca road. This road 
was cut by government troops in two places just south of Huesca, which 
was virtually encircled except for a narrow corridor connecting it with the 
rest of Franco territory. This corridor until today was only 600 yards 
wide where it passed through the village of Alerra. 

As he did in the recent Alfambra Valley, Teruel and Central Aragon 
movements, General Franco is using three separate columns in his present 
operations, and al] these army corps are on the march simultaneously. 
One is advancing toward Barbastro from Huesca. Later it might unite 
at Fraga with the forces under General Juan Yague coming from Gelsa. 
The third column is pushing more slowly just now toward Gandesa from 
Alcaniz. 

Proud of Crossing River 

Insurgent staff officers regard today’s surprise crossing of the Ebro as. 
one of the most brilliant military operations of the whole war. Resistance 
by government forces was encountered in Gelsa, where 400 of their dead 
were buried by General Franco's sanitary service, it is said. 

General Yague gave due credit for the accomplishment of a difficult 
task to ‘‘splendid preparation and cooperation by our artillery and aviation.” 

‘“‘The enemy's greatest weakness,"’ he added, ‘‘is still the same as it was. 
at the beginning of the war, inability to manoeuvre troops in the field. Our 
superiority in this respect makes us sure of victory, which we shall win 
soon.” 

Despite a heavy rain, General Barron reported his men had advanced 
10 miles east of Huesca today. 

Pope Pius XI has on two occasions urged General Francisco 
Franco, commanding Spanish insurgent forces, to abandon 
aerial bombing of open cities in Spain, it was revealed on 
March 23 by The Ossevatore Romano, semi-official organ 
of the Vatican. One appeal was made in February, the 
second on March 21. The Pontiff instructed the Vatican 
Charge d’Affaires to the insurgent provisional Spanish 
Government, to make a new and “urgent demarche’”’ to 
General Franco. A United Press translation of the article 
making the announcement in the Vatican organ is given 


below: 

In view of the repeated aerial bombings of cities in Spain, many, particu- 
larly the press, have asked what is the attitude of the Holy See toward the 
grave facts which have so moved public opinion. The Holy See, faithful 
to its mission of justice and charity, has always interceded to deplore 
violence and listen to appeals for help from wherever they may come, and 
endeavor to moderate as much as possible the most painful consequences 
of war,... 

When, last February, first news of numerous victims among the civi} 
population and destruction of works of art caused by even more frequent 
bombings of open cities was received, the Holy Father did not fail, while 
other powers intervened with the republican government, to make warm 
appeals to Catholics and to the noble sentiments of Genera] Franco so that 
the Nationalists would desist from such bombings. 

General Franco showed himself deeply moved by the paternal interest 
of His Holiness in the fate of the innocent victims of war, and sent through 
Charge d’Affairs Antoniutti filial and reassuring explanations. .. . 

To the earlier victims others have been added, caused this time by the 
recent air bombardments of Barcelona, for the innocent victims of which the 
Holy See is more than ever sorry, while it sends words of moderation and 
piety to lessen as much as possible the horrors of war. 

It is for this that the august Pontiff, always on his own initiative but 
independently of the action of other powers, on the 21st of this month 
instructed Monsignor Antoniutti to make with this aim a new and urgent 
demarche to General Franco. 


Underdate of March 24, Associated Press advices from 


Hendaye stated: 

Spanish insurgents in northern Aragon today reported victories on an 
irregular front, 35 miles long, in a continuation of their sweep eastward 
toward the Mediterranean. 

Insurgent advices said four villages fell to Generalissimo Francisco 
Franco’s fighters, whose next immediate objectives were government 
mountain strongholds in the Sierra de Alcubierre, 25 miles east of Saragossa. 

The insurgents said one column occupied the villages of San Garren and 
Taberna de Isuela, ten miles south of Huesca on the road to Alberobaja, in 
a converging movement aimed at the government positions in the moun- 
tains. Alberobajo is ten miles east and 30 miles northwest of the Sierra de 
Alcubierre. 

Another insurgent column was reported to have occupied Bergues, farther 
south, and headed toward nearby Torrebergues, while a third column 
marched on Granen, 30 miles north of the mountains. 

Insurgent troops were said to have occupied Baladota, dominating the 
railroad line to Lerida, Catalonian key city, 70 miles east of Saragossa. 
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From Barcelona, March 24, we quote the following United 
Press advices: 

The government admitted tonight that its air force had been defeated 
in a battle involving 100 loyalist and rebel planes over the Lerida-Saragossa 
road on the Aragon front. A communique said the defeat was due to 
“‘enemy superiority *’ 

Reference to the Spanish civil war appeared on page 1796 
of our March 19 issue. 

A 


Two Japanese Armies Seek to Capture Suchow—Are 
Repulsed by Chinese Forces in Fierce Battle 

Two Japanese armies advanced on the city of Suchow 
this week, but Chinese communiques reported that Chinese 
had driven the Japanese from Hanchwang and were ad- 
vancing themselves toward Tenghsien. Military reports 
arriving in Hankow said that strong Chinese counter-attacks 
late this week continued to keep the Japanese north of the 
Grand Canal above Suchow. The battle was described as 
one of the fiercest of the Sino-Japanese war. Previous 
military actions were mentioned in the “Chronicle” of 
March 19, page 1798. A dispatch to the New York ‘“Times”’ 
on March 24 from F. Tillman Durdin at Hankow outlined 
the position of the contending armies as follows: 

The Chinese say they are assaulting the Japanese main front and at- 
tacking the Japanese line northward along the Tientsin-Pukow Ry. so 
successfully that the force of the invaders’ drive has been checked and that 
they are now on the defensive, merely maintaining positions within walled 
towns. 

Simultaneously the main Chinese right and left flank forces in Shantung 
are pressing in from the west and east in a concerted push toward Yenshow 
and Tsowhsien, far behind the Japanese front, in an effort to check the 
Japanese drive toward Suchow if not entirely to sever the Japanese com- 
munications below Tsinan. 

Meanwhile the Japanese forces at Fengkiu, across the Yellow River 
from Kaifeng, recently increased to nearly 4,000, were repulsed in efforts 
to cross the river by using rubber pontoons. Sounds of the battle on the 
North bank of the river are clearly audible in Kaifeng. 

Associated Press advices of March 22 from Shanghai 
deseribed recent battles as follows: 

Japanese heavy artillery was massed today in two sectors close to the 
north bank of the Grand Canal to blast paths across the ancient waterway 
where hand-to-hand assaults and light artillery bombardments had failed 
to achieve gains for the Japanese troops. 

Big guns were placed near the intersection of the canal and the Tientsin- 
Pukow railroad, down which it was planned to send one invading column 
20 miles south to Suchow, and at Taierhchwang, to the east, from which 
another column hoped to cut the Lunghai railroad east of Suchow. 

Large Chinese forces were firmly entrenched on the south bank of the 
canal. There was every indication that the two attempts at crossing would 
be hard fought and possibly would mark the turning point in the prolonged 
struggle for control on the central China front. Capture of Suchow, junc- 
tion of the Tientsin-Pukow and Lunghai railroads, would turn the Chinese 
eastern flank. 
be The Chinese reported that flank attacks on the Japanese, well to the 
north of the Grand Canal, had interrupted Japanese communications 
between Tenghsien and Hanchwang. Some of the attacks were bayonet 
charges. The Chinese had blown up bridges along the canal. An advance 
guard of Japanese cavalry which swam across yesterday was driven back 
by Chinese machine-gun and rifle fire. 

Attacks on Japanese garrisons at Tsining and Kiasiang, about 100 miles 
northwest of Suchow and deep on the flank of the Japanese main front, 
were reported by Chinese. 

Reports conflicted concerning the fighting in the Lini sector, 75 miles 
northeast of Suchow. The Japanese said 3,000 Chinese had been killed in 
engagements 16 miles north of Lini, but the Chinese claimed victory in 
the same area. 

Chinese aerial operations included a heavy bombardment of Japanese 

positions near Tenghsien, 70 miles north of Suchow. 
» Conflict raged in the hill regions south of Tenghsien, where Chinese 
guerrillas, admitting heavy casualties on their own side, reported 700 
Japanese kiiled. Chinese said another guerrilla force broke open the gates 
of Ishui, 125 miles northeast of Suchow, and forced the Japanese garrison 
to retreat after a hand-to-hand struggle. 


a 


United States Seeks Payment of $2,214,007 from Japan 
for Losses Incident to Attack on U. S. Gunboat 
Panay 

Claim has been made by the United States for the payment 
by Japan of $2,214,007 for property losses and indemnity 
as a result of the attack by Japanese armed forces upon the 
United States SS. Panay and American merchant vessels on 
Dec. 12, 1937. The attack on the Panay was referred to in 
these columns Dec. 25, page 4042; Jan. 1, page 32 and Jan.22, 
page 516. The claim against Japan was contained in a note 
transmitted to the Japanese Foreign Office by Joseph C. 
Grew, the United States Ambassador. The note, as made 
public at Washington on March 22 said: 

Reference is made to the exchanges of communications between my 
Government and the Government of Japan regarding the attack upon the 
‘U. 8. SS. Panay and American merchant vessels on Dec. 12, 1937, by 
Japanese armed forces, and to the assurances contained in your Govern- 
ment’s note dated Dec. 14, 1937, and reaffirmed in its note of Dec. 24, 
1937, that the Japanese Government would make ‘‘indemnifications for all 
the losses’’ sustained. 

I am instructed by my Government to state that it finds (a) that the 
amount of the property losses sustained is $1,945,670.01, and (2) that 
the amount of the indemnification which should be paid in the death and 
personal injury cases is $268,337.35. Therefore the total amount which 
my Government is prepared to accept is $2,214,007.36. 

These figures have been arrived at after careful consideration and repre- 
sent only the actual property losses and a conservative estimate of the 
damages resulting from deaths and personal injuries. The amount includes 
no items of punitive damages. 
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Department of Akershus (Norway) To Redeem Out- 
standing 35-Year 5% External Bonds, Due 1963, 
on May 1 

_ The Department of Akershus (Norway), through Brown 

Brothers Harriman & Co., acting as fiscal agent, announces 

that it will redeem on May 1, 1938 all of its outstanding 

35-year 5% external sinking fund bonds, due 1963, at 100. 

Bonds should be presented for payment on and after May 1 

at the New York office of Brown Brothers Harriman & Co. 

———$——_—__—_ 

Bondholders Committee for City of Cordoba (Argentine 
Republic) 7% External Gold Bonds of 1927, Due 
Aug. 1, 1957, Urges Holders to Forward Authoriza- 
tions for Acceleration of Maturity of Principal 

The Bondholders Committee for City of Cordoba, Argen- 
tine Republic) 7% external sinking fund gold bonds of 
1927, due Aug. 1, 1957, headed by F. J. Young of F. J. 
Young & Co., Inc., has urged in a letter to holders, as the 
first step necessary in their interests, to forward their 
authorizations for the acceleration of the maturity of the 
principal of this issue to White, Weld & Co., 40 Wall Street, 
New York, fiscal agents for the City of Cordoba. Holders 
representing $1,104,000 principal amount of the bonds, or 
about 26%, it is stated, have already deposited their re- 
quest to the fiscal agent with the committee. The commit- 
tee also includes Howard B. Brown of the Pitcairn Co., 
Philadelphia, and Daniel U. Pinder as Secretary. An an- 
nouncement in the matter continued: 

The committee’s action follows word from Argentina of the appoint- 
ment of Shaw, Strupp & Co. of Buenos Aires to prepare at once a new 
plan of debt readjustment for the City of Cordoba and of a public state- 
ment by Shaw, Strupp & Co. that they would propose a plan less favorable 
to the bondholders than previous unsuccessful plans. 

The letter to bondholders points to the city’s default on coupon pay- 
ments from Aug. 1, 1932, to Aug. 1, 1936, and to the fact that Mr. Young, 
as a bondholder, was able to obtain attachments through legal proceedings 
in the Argentine courts for the payment of recent coupons by the city 
on his and his clients’ bonds in the amount of $1,008,000 from funds 
pledged for the service of this loan. 

The fiscal agency agreement provides that upon any default in the 
obligations contracted by the city the maturity of the bonds may be 
accelerated and the immediate payment of both principal and interest 
may be demanded through the fiscal agent by holders of a majority of 
the outstanding bonds, according to the committee’s letter. 

———_—_<g——— 


Shareholders of Hungarian General Savings Bank, 
Ltd., of Budapest to Hold Meeting on March 29 
to Act Upon Proposal to Merge with Hungarian 
General Credit Bank 

An extraordinary general meeting of shareholders of the 

Hungarian General Savings Bank, Ltd., of Budapest will 

be held at the head office of the bank in Budapest on 

March 29 to act upon the proposal of the Board of Directors 

to merge the bank with the Hungarian General Credit 

Bank. Under the proposal common stockholders of the 

Hungarian General Savings Bank, Ltd., would receive for 

each five shares held one share of common stock of Hun- 

garian General Credit Bank. Shareholders wishing to be 
represented at the meeting should deposit their share cer- 
tificates with unmatured coupons not later than four days 
before the meeting with J. & W. Seligman & Co., 54 Wall 

Street, or Central Hanover Bank & Trust Co., 70 Broadway, 

in New York, or with Lazard Brothers & Co., Ltd., in 


London. 
a 
Holders of Province of Mendoza (Argentina), External 
7.50% Gold Bonds of 1926 Requested to Defer 
Presentation of Bonds Until Receipt of Labor 
Announcement 
Holders of Province of Mendoza (Argentine Republic) 
external 7.50% secured sinking fund gold bonds, dated 
Dec. 1, 1926, due June 1, 1951, are being requested by 
Edmundo Correas, Minister of Finance of the Province, to 
defer presentation of their bonds until receipt of a further 
announcement in the near future. This announcement will 
be made upon conclusion of negotiations in progress between 
the Province and the Argentine Government with respect to 
this debt of the Province. It is stated that the announce- 
ment will be made prior to June 1, 1938, the next interest 
payment date, and will fix a date for presentation of these 


bonds. 

—— 

Sales on National Securities Exchanges During Febru- 
ary 27% Below January and 73.3% Below February 
Year Ago, Reports SEC 

Announcement was made on March 25 by the Securities 
and Exchange Commission that the dollar value of sales 

on all registered securities exchanges in February, 1938, 

amounted to $794,078,054, a decrease of 27.0% from the 

value of sales in January, and a decrease of 753.3% from 

February, 1937. Stock sales, including rights and warrants, 

had a value of $681,288,708, a decrease of 28.6% from Janu- 

ary. Bond sales were valued at $112,785,505, a decrease of 

15.6% from January, said the Commission, which added: 

Total sales of stock, including rights and warrants, in February were 

28,554,758 shares, or 33.0% under January’s total. Total principal amount 

of bonds sold was $157,513,300, a decrease of 18.2% from January. 

The two leading New York Exchanges accounted for 95.6% of the value 
of all gales on registered exchanges, 94.9% of stock sales and 99.9% of 


bond saies. 
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The total value of sales on all 
of 43.6% from January. 


exempt exchanges was $510,368, a decrease 
—_—— _> 


New York Stock Exchange Requests Corporation Heads 
to Supply Data to Determine Effect of New Proxy 
Rules 

The Committee on Stock List of the New York Stock Ex- 
change announced on March 18 a survey of the operation 
of the proxy rules of the Exchange, which were amended 
last December in order to afford corporations and others 
soliciting proxies facilities for obtaining voting instruc- 
tions from the actual owners of stock registered in the 
names of member firms. In asking the Presidents of liste: 
corporations to provide the committee with data as to the 

representation of stockholders at annual meetings, J. M. B. 

Hoxsey, Executive Assistant to the committee, asked for: 
Total ding and entitled to vote. 

meeting. 

8. Total number of shares registered in the names of members or member 
firms of the New York Exchange. 

4. Number of shares registered in the 
firms of the New York Stock Exchange 

Corresponding data for the previous annual meeting of 
stockholders was also requested. Reference to the revised 
rules as adopted by the Governing Committee of the Ex- 

change on Dec. 22, 1987, was made in our issue of Dec, 24, 

page 4039. The action of the Governing Committee amend- 

ing the proxy rules on March 9 was reported in our 

March 12 issue, page 1635. 

-——_—_—<——__—_ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 19 

The Securities and Exchange Commission on March 24 
made publie a summary for the week ended March 19, 1938, 
of the daily corrected figures on odd-lot transactions of odd- 
lot dealers and specialists in stocks, rights and warrants on 
the New York Stock Exchange. continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended March 12 were given in the 
“Chronicle” of March 19, page 1799. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED MARCH 19, 1938 


number of shares outstar 


: 
2. Total number of shares voted at 
9 


Stock 


names of members or member 


voted at meeting. 





SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 


Value 





No. Ord., Shares Value No. Ord.| Shares 
78,838| $2,509,741 
111,039] 3,782,747 
153,151) 5,178,695 
121,112] 3,737,375 


392,698) 11,262,107 
856 ,838'$26,470,665 





2,947 
4,055 
5,255 
4,355 
13,001 


29,613 


Mar. 
Mar. 
Mar. 
Mar. 
Mar 


82,290 
130,209 
214,302 
131,088 
436,832 


994,7211831 ,591,053 
a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 26 

According to data issued by the Securities and Exchange 
Commission yesterday (March 25), trading by all members 
of the New York Stock Exchange, except odd-lot dealers, in 
all stocks for their own account during the week ended 
Feb. 25, in relation to total transactions on the Exchange, 
was below the previous week ended Feb. 19. On the New 
York Curb Exchange, however, the percentage of trading 
for the account of members during the week ended Feb. 26 
was higher than the preceding week. The week ended 
Feb. 26 included five trading days, the Exchanges having 
been closed Feb. 22, Washington’s Birthday. 

Trading on the Stock Exchange for the account of all 
members, except odd-lot dealers, during the week ended 
Feb. 26 (in round-lot transactions) totaled 1,779,135 shares, 
which amount was 20.51% of total transactions on the 
Exchange of 4,337,180 shares. During the preceding week 
trading for the account of Stock Exchange members of 
1,498,274 shares was 20.97% of total trading of 3,572,570 
shares. On the Curb Exchange member trading during the 
week ended Feb. 26 amounted to 289,885 shares, or 20.48% 
of total transactions of 707,810 shares; this compares with 
member trading during the previous week ended Feb. 19 of 
277,775 shares, or 18.47% of the total volume of 752,010 
shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.” The figures 
for the week ended Feb. 19 were given in these columns of 
March 19, page 1799. The Commission, in making avail- 
able the data for the week ended Feb. 26, said: 

The figures given for total round-lct volume in the table for the New York 
Stock Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended Feb. 26 on the New York Stock Exchange, 4,337,180 
shares, was 8.3% larger than the volume reported on the ticker. On the 
New York Curb Exchange, total round-lot volume in the same week, 
707,810 shares exceeded by 5.6% the ticker volume (exclusive of rights 
and warrants). 


$2,908,985 
4,785,447 
6,685,267 
3,848,657 
13,362,697 











Total for week__' 39,405 / 
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The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

New York 

Curb 
Exchange 


xH4 


New York 
Stock 
Erchange 


Number of reports received 
Reports showing transactions: 
As spectalists* .-- 
Other than as specialists: 
Initiated on floor 
Initiated off floor 
Reports showing no transactions 

*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“In stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange. since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report May carry 
entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Feb. 26, 1938 


194 102 
244 49 
269 99 


525 632 


Per 
Cent a 


Total for 

Week 
Total volume of round-lot sales effected on the Exchange.... 4,327,180 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 


1. Initiated on the floor—Bought 233,460 


299,865 
633,325 
219,825 
184,365 


404,190 


Round-lot transactions of specialists in stocks in which 


registered— Bought 379,340 


362,280 
741,620 


Total round-lot transactions of members, except transactions 


of odd lot dealers in stocks in which registered—Bought 932,625 
1d 


846,510 


,779,135 


Transactions for account of odd-lot dealers in stocks In which 
registered: 


1. In round lots—Bought 161,170 


134,590 


295,760 


667,719 

636,235 

1,303,954 

NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Feb. 26, 1938 
Per 


Total for 
Cent a 


Week 
Total volume of round-lot sales effected on the Exchange 707,810 


Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 

23,000 
18,195 
41,195 
35,090 
28,895 
67,985 
Round-lot transactions of specialists in stocks in which 


registered— Bought 92,495 
Sol 


87,760 
180,705 


289,885 20.48 


54,960 
36,692 


91,652 

* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


only sales. 
—_—_>——————_ 


New York Stock Exchange Directs Attention of 
Members to SEC Rule on Short Selling 

The Committee on Business Conduct of the New York 
Stock Exchange on March 12 distributed to its members a 
circular calling attention to the rule of Securities and Ex- 
change Commission on short-selling. The regulation, which 
became effective Feb. 8, was referred to in these columns 
of Jan. 29, page 674. The text of the Stock Exchange 
announcement is given below: 

NEW YORK STOCK EXCHANGE 


Committee on Business Conduct 
March 12, 1938. 
To the Members of the Exchange: 

Paragraph (b) of the Securities and Exchange Commission’s Rule X-10A-1 
provides that ‘‘No member of a national securities exchange shall, by the 
use of any facility of such exchange, execute any sell order unless such order 
is marked either ‘long’ or ‘short’.”” 

In view of this prohibition, the Committee on Business Conduct directs 
that members on the Floor of the Exchange who receive sell orders from 
other members, whether in full or odd lots of stock, or in bonds, shall take 
particular care to see whether such orders are marked either “‘long” or 
“short’’, and that whenever any member on the Floor receives from another 
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member any sell order which is not marked either ‘“‘long’’ or ‘‘short’’, he 
shall not fill or execute such order but shall return it for proper marking to 
the member from whom he received it. 
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ROBERT L. FISHER, 
Secretary. 
a 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reaequired holdings 

of their own stock was issued by the Exchange on March 

16. A previous list was given in these columns of Feb. 26, 

page 13350. The following is the list made available by the 

Stock Exchange on March 16: 


Shares Shares 
Previously per Latest 

Name— Re ported Report 
Air Reduction Co., capital a a nee ae eT ee ee 13,663 13,863 
Allis-Chalmers Manufacturing Co., common______________- 14,629 14,008 
Alpha Portland Cement Co., common--_-_-__--.-.---.---.---- 3,000 3,200 
American Coal Co. of Allegany Co., capital_._......._._____ 13.356 13,371 
American-Hawaliian Steamship Co., common-__-_........___-_- 50,000 60,500 
American Woolen Co., 7% preferred...._.........._______-~ 15,030 16,515 
Be ae ae, Gee, GUO on. w oo we oc cccccweceosecesus 9 10 
ee Fs Ike can cc cv ccceectwenesewscacs 6,323 7,113 
A ois Ob aie hcnadedenacdacauscanede wens 732,483 732,556 
eee ae ee anaes aaa 3,543 4,056 
Ss IR on cn tended wowdwwewecedéacoues 14,781 13,487 
ee 8 on sb ee ctanbebbanemome 126 516 
ee er er, eg. decaccsaenwabeonmnee 28,000 8,435 


Coeur Beeees Sees, BUO., QUORRTIOS... .. cc cccccccccccecee }|=6uews 20 


ae a Ls irs When ke daGe 38,176 38,186 
a ed wind enemas 35,000 33,000 
CRG Pune Co., proterred. ... . . . cn nccccccecccacuccss 33,642 33,712 
Davegsa Stores Corp., 5% preferred._................-....... 3,200 3,602 
Ree See ©. DONNONOR.. . ce ccececccccocecceccunce 5,505 5,793 
Duplan Silk Corp., common_- FP ae Lae pee oe 81,900 82,000 
El Paso Natural Gas Co., common___.__....----- * asta 125 861 
Federal Mining & Smelting Co., preferred__.._..... ._.._- 3,155 3,255 
Glidden Co., common-. : Ck beat Cem a ede aba wae abe 1,000 1,100 
es oe SE Ss Ee OL. 0. cnca dee Weeonidadu ccwoweea 1,253 1,266 
Household Finance Corp., common Se ee ee eee 485 465 
Insuranshares Certificates, Inc., capital_............- -_ -_ 78.900 5,800 
Interstate Department Stores, Inc., preferred__........____- 300 500 
ee ee es GEE. cane nccucsncadacsdanowneate 4,827 4,704 
ee I ee IN 8 na no kt en oe deecckuneowesee 87,620 88,120 
Loose-Wiles Biscuit Co., 5% preferred_...._...... -____- 2k 280 350 
Mathieson Alkali Works, Inc., common....----.....-...--- 30,000 30,010 
i Ci. ctacnmonweesn a deonwaenea= pliicte: diana 17,000 17,400 
Pacific American Fisheries, Inc., common---._------. ~~ s«nme eae 8,600 
Poor & Co., class B natnns wie dae 5 ith ince ania 2,265 15 
Real Silk Hosiery Mills, Inc., 7% preferred_------ 2.599 3,109 
Safeway Stores Inc., 7% preferred....-..-..---.--.--- == 2,062 2,509 
Ww. &. Bente Fem Os., GOMIGROR ... 60 noc doce ccswncns ote 2,789 2,694 


Standard Oil Co. (Indiana), capital_____---.___-________- 11 30 
Swift & Co., capital__ eer 80,635 


Tide Water Associated Oil Co., common-----.-.----.---_-- 996 998 
en noc ene ensasadune pbeweea 398,059 400,688 
NR cima ped be wambebicd «aa nas 48,688 48,689 
United States Tobacco Co., 7% preferred_-.._.-.----...-..-- oo eee ee 
Vane Bares Care... 75 MROONTOR. .... 2 nc eccccecccecccscee 490 an 
Ses a oe andeuebewewawnane 16,200 rae 
Vulcan Detinning Co., 7% preferred..-....-..-.-----.-....-. 1,580 1,590 
S. S. White Dental Manufacturing Co., capital_......- -- 498 2,209 
is ee Cee Gee Oe GOS GO., GOURMIOR. 2. nos cccacccsccce 24,154 24,159 
TE is es CE Sea mubchcodecedmeusecsesewe 7,787 7,796 
PR  yckd -bsind evibapasede deka guiabaenaseuwess 1,537 1,539 


The New York Curb Exchange announced on March 17 
that the following fully listed companies have reported 
changes in the amount of reacquired stock and bonds held: 


Shares Shares 
Prertously per Latest 

Name— Reported Report 
Aero Supply Mfg. Co., Inc., class A_..-------- None 400 
Allied International Investing Corp. $3 conv. pref. 500 1,000 
American General Corp.—$2 div. series pref- -- -- 1,200 1,651 2-10 

Sd ie nccnckndebaahtaebobses se 66ad« 142,780 41-100 143,517 26-100 
Automatic Voting Machine Corp. capital_-..--- 109 129 
Peers ay Ee., WOINNOED,. 5. 2 6 cccccccsccccce 2,856 2,063 
Cohn & Rosenberger, Inc., common--_------..-- 13,597 13,697 
Crown Central Petroleum Corp. common. .-.---- 330 41-75 346 57-75 
Crown Drug Co.—Common.........-...-.-.---- 2,500 4,100 

7% convettibie pretetrea... ... .-..-2-.-c2cccee None 200 
Equity Corp. (The) $3 conv. preferred ---------- 11,299 6-10 11,599 6-10 
Henry Holt & Co., Inc., class A__-__.--------- 15,613 16,948 
Hygrade Food Products Corp.—Conv. 6s A, 1949. $41,000 $58,000 

Se a, SUD. 64. co dbsbegeanenacsee $2,000 $5,100 

i ae diethounssondedbdecgen~aeenaacee 24,195 43-100 24,200 46-100 
International Products Corp.—Preferred- - ------ 1,562 1,639 

DT dn dhe aswapcrades daennaein aaee oy o 479 65-100 480 95-100 
International Utilities Corp. $1.75 preferred_ - --- 400 1,000 
Kaott Corp. (The) common. ...............-<- 5,166 5,196 
Louisiana Iand & Exploration Co. capital---_-- 22.725 22,536 
OS SS ee eee ee 18,794 1,003 
Rustless Iron & Steel Corp. common----------- 200 207 
Wentworth Mfg. Co. convertible preferred _----- N 4,380 
Williams ‘R. C.) & Co., Inc., common_-.--_-.---- 6,611 6,811 


———— 


San Francisco Stock Exchange May Absorb San Fran- 
cisco Curb Exchange—Proposal Submitted to 
Stock Exchange Members for Vote—Plan Provides 
Consolidated Trading and Quotation Facilities of 
Greater Service to Public 

The San Francisco Stock Exchange announced on 
March 18 that following appointment of a special commit- 
tee, a plan has been evolved for the absorption of the San 
Francisco Curb Exchange by the San Francisco Stock Ex- 
change. Unanimous approval has been accorded the plan 
by the Governing Boards of both Exchanges and on 
March 18 it was submitted to a vote of the members of 
the San Francisco Stock Exchange. It is believed by the 
officials of both Exchanges that the plan will provide con- 
solidated trading and quotation facilities of greater service 
to the investing public and the business and financial inter- 
ests of the entire Pacific Coast than those heretofore avail- 
able. In addition, savings will be effected for most of 
the Exchange members. 

The plan contemplates that members of the Curb Ex- 
change who wish to do so may apply for membership and 
purchase seats on the San Francisco Stock Exchange. 
Thereafter, the properties and assets of the Curb Exchange 
will be liquidated and distributed to all of its members. 
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Issuance by New York Superintendent of Insurance 
of Certificate to State Bankers Pension Fund— 
Bankers Retirement System Author’zed to Begin 
Operations 

The issuance by Louis H. Pink, New York State Super- 
intendent of Insurance, of a certificate authorizing the 

New York State Bankers Retirement System to commence 


operations under the provisions of the Insurance Law of the 
State, was announced on March 21 by Raymond F. Leinen, 
Chairman of the Trustees of the Retirement System. Mr. 
Leinen is Executive Vice-President of the Lineoln-Alliance 
Bank & Trust Co. of Rochester, N. Y. The Retirement 
System was organized by the State Bankers Association to 
provide old-age pension security for the 50,000 bank officers 
and employees throughout the State. The issuance of the 
certificate by Mr. Pink assures those banks and their em- 
ployees who participate in the System that it will be oper- 
ated under the supervision of the Insurance Department 
and subject to examination by the Department from time 
to time. The announcement by the Retirement System 
also said: 

The Retirement System was organized on Jan. 1 and will commence 
operations as soon as one thousand officers and employees have indicated 
their desire to participave. Under the terms of the System, for future 
service bank employees will contribute 4% of their salaries and employing 
banks will contribute approximately 5% of their payroll to the System. 
These contributions will be invested in securities legal under the laws of 
New York State for investment by life insurance companies. They will 
provide pensions upon retirement at age 65, disability allowances after 
10 years of service and death benefits for the dependents of employees 
who die in service amounting to one-half of one year's salary plus the 
amount of the employee’s own contributions. 

In addition banks may purchase retirement income for their employees 
for service rendered prior to the inauguration of the Retirement System. 

Offices for the Retirement System have been opened in 
the Federal Reserve Bank Building at 33 Liberty St., New 
York City, in charge of 5. B. Romaine. The System will 
be administered as a private trust by a board of trustees 
consisting of the following: 

Raymond F. Leinen, Chairman, Executive Vice-President Lincoln-Alliance 

Bank & Trust Co., Rochester. 

H. H. Griswold, Vice-Chairman, President First National Bank & Trust 

Co., Elmira. 

Dave H. Morris Jr., Treasurer, Vice-President Bank of New York & Trust 

Co., New York City. 

George F. Bates, Vice-President Power City Trust Co., Niagara Falls. 

David C. Warner, President Endicott Trust Co., Endicott 

Henry D. Fearon, President Oneida Valley National Bank, Oneida. 

James E. Voorhees, President Farmers National Bank, Amsterdam. 

Thomas H. De Laire, Vice-President Fishkill National Bank, Beacon. 

John W. Roeder, Vice-President Peoples National Bank, Brooklyn. 

William L. Gillespie, President National Commercial Bank & Trust Co., 
Albany. 

J. Herbert Case, R. W. Pressprich & Co., New York City. 

W. Gordon Brown, Executive Manager of the New York 
State Bankers Association, is Secretary of the System. 

a 


Present Reserve Position of Member Banks of Federal 
Reserve System Indicated by Board of Governors 

The present reserve position of member banks of the Fed- 
eral Reserve System is discussed in the March ‘Bulletin’ of 
the Board of Governors, and it is stated therein that since 
last May excess reserves have increased at Central reserve 
and Reserve City banks, but have shown little change at 
country banks. From the ‘‘Bulletin’’ we quote: 

Present Reserve Position of Member Banks 

In recent weeks excess reserves of member banks have been approximately 
$1,400,000,000, or nearly $500,000,000 larger than they were last May 
after the Board’s final increase in reserve requirements. Excess reserves 
now amount to about 24% of required reserves. The percentage is 15 at 
Chicago banks, 20 at New York City banks, 25 at reserve city banks, and 
35 at country banks. Since last May excess reserves have increased at 
central reserve and reserve city banks but have shown little change at 
country banks. 

In addition to required and excess reserves, country banks in the aggre- 
gate have balances of about $1.600,000,000 with city correspondents. 
These balances are considerably larger than the customary amount in pre- 
vious years and appear to be in excess of requirements for operating purposes. 
Since these balances can be withdrawn on demand, the part of them above 
current needs is in effect an addition to the excess reserves of country 
banks and a potential deduction from those of city banks. 

On the basis of a recent survey of the reserve position of individua] member 
banks made by the Board and of other information currently available, 
the present reserve position of member banks may be summarized as follows: 

1. Excess reserves of member banks are better distributed now than last 
spring after the final increase in reserve requirements. The recent growth 
in excess reserves has been entirely at city banks, chiefly in New York 
City, where excess reserves were previously the lowest and where most of 


the bankers’ balances are held. This represents a distribution of reserve 
funds more in accordance with the probable needs of the different classes 


of member banks. ¢ 
2. Although excess reserves of city banks have recently increased and those 


of country banks have shown little change, excess reserves are stil] relat ively 
larger at country banks than at city banks. 

3. Correspondent balances of country banks are as large as they were 
ee 4 toe the week ending Jan. 14, 6% of member banks had excess re- 
serves of less than 10% and balances with correspondents of less than 50% 
of required reserves. 
Banks With Limited Free Funds 

According to the Board’s recent survey, approximately a quarter of all 
member banks in the middle of January had excess reserves equal to less 
than 10% of required reserves. Most of the 1,639 banks in this position, 
however, had large balances with correspondents. Half of these banks had 
such balances larger than their required reserves, and three-fourths had 
balances amounting to at least 50% of required reserves. Such member 
banks as may be pressed for funds would presumably be included in the 
group having excess reserves of less than 10% and at the same time balances 


. . 
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due from domestic banks of less than 50% of required reserves. The follow- 
ing table gives the distribution of the 383 member banks in this group: 
a MEMBER BANKS WITH LIMITED RESERVE FUNDS 
(Week ended Jan. 14, 1938) 





Banks with [Amited 
Free Funds a 


| All 
| Member 
Banks 
Number 


Per- 
centage of 
All Banks 
in Class 


Number 





Central reserve city banks = 
New York —- oH 


16% 
9% 
Reserve city banks 338 5% 
Country banks in places with population of 
100,000 or more... -- ; : 
15,000-100 ,000 o« . 
Under 15,000 : : 


188 
S96 
4,864 


6,334 








Total 
a Banks with excess reserves of less than 10% and balances 
banks of less than 50% of required reserves 
Among the central reserve banks in New York City and Chicago, 16 
and 9% , respectively, had excess reserves of less than,10% and balances 
due from banks of Jess than 50% of required reserves. Among reserve city 
banks and country banks in larger cities about 5% were in this group, and 
at other country banks the proportion was 6%. The central reserve city 
banks in this group customarily carry only small balances with other banks 
but they have substantial amounts of short-term open-market assets. 





due from domestic 


Distribution of Excess Reserves 
In the middle of January about 4,695 member banks, or three quarters 
of the 6,334 member banks, had excess reserves amounting to 10% or more 
of required reserves. For half the banks the percentage was 25% or more, 
and approximately 10% of the banks had excess reserves as large as or larger 
than their required reserves. As indicated by the following table, a higher 
proportion of country banks than of city banks had high ratios of excess 
reserves. Among country banks 25% had excess reserves amounting to 
50% or more of required reserves, while among city banks 14% were in 

that position. 

MEMBER BANKS DISTRIBUTED ACCORDING TO PERCENTAGE OF 

EXCESS TO REQUIRED RESERVES 

[Week ended Jan. 14, 1938) 





Percentage 


Number of Banks 
Distribution 





Percentage of 
Excess to Required 
Reserves 


All 
Member 


Central 
Reserve 
and Re- 


Country 


All 
Member 


Central 
Reserve 
and Re- 


Country 


serve City Banks Banks serve City Banks 


Banks 


Banks 





26% 
28% 
21% 
14% 
11% 


100% 


117 26% 
125 28% 
91 27! 22% 
35 14% 
669 18 10% 
6,334 386 100% 
a Includes banks with reserves temporarily below requirements. 
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$360,695,000 Tendered to Offering of $150,000,000 of 
wo Series of Treasury Bills Dated March 23— 
$50,099,000 Accepted for 86-Day Bills at Rate of 
0.059% and $100,282,000 for 91-Day Bills at Rate of 
0.067% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on March 21 that tenders aggregating $360,695,000 
were received to the offering of $150,000,000, or thereabouts, 
of Treasury bills dated March 23, 1938, which were offered 
in two series of $50,000,000 and $100,000,000. Of the tenders 
received, Secretary Morgenthau said, $150,381,000 was ac- 
cepted. One series of the bills was 86-day securities, matur- 
ing June 17, 1938, and the other was 91-day bills, maturing 
June 22, 1938. 

The tenders to the offering were invited on March 17 by 
Secretary Morgenthau, as noted in our issue of March 19, 
page 1803. They were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern Stand- 
ard Time, March 21. Details of the bids to the two issues 
of bills were made known as follows by Secretary Morgen- 
thau on March 21: 

86-Day Treasury Bills, Maturing June 17, 1938 
Total applied for......--$118,569,000 Total accepted__....--.__- 
Range of accepted bids (excepting one bid of $39,000): 
MK bidtnnekdenenseesens --- ¥YY.Y9S Mquivaient rate approximately 0.029% 
oan Fhe ee rate approximately 0.067% 
(91% of the amount bid for at the low price was secepesdd levupeeraciateueins 
91-Day Treasury Bills, Maturing June 22, 1938 
$242,126,000 Total accepted 


























Total applied for $100,282,000 


e of accepted bids: 
99.993 Equivalent rate approximately 0.028% 
fee | pam hers rate approximately 0.071% 
R quivalent rate approximately 0.067 
(90% of the amount bid for at the low price was accepted " 4 ad 


> 
Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Feb. 28, 1938, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 ,334,029,781, as against $6,320,199,614 on Jan. 31, 1938 
and $6,399,002,045 on Feb. 28, 1937, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
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of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
3 | Seeeeceeer;, | 


~ ' 
= 

= ‘ 

~ $ 

= 

‘ 

‘ 


tor | 


‘ ‘ 
‘ ‘ 

' ' 

' ‘ ' 

‘ ‘ ’ 

' ‘ ' 

' ‘ ‘ 


129,740,000 

*49 .61)*128,981,000 
107,096,005 
103,716,000 
99,027,000 
48,231,000 


129,809,¢ 


(Estimated) 





0.63 
8.45 
2.60 
31.62 
48.79 
48.71 
53.21 
40.23 
34.93 
16.92 


Captta 





In Circulation h 
1,170,122 
337,533,646 
144,122,103 
266,633,497 
4,104,455,575 
32,096,590 
230,605,812 
816,266,721 


Amount 
81,485,369 
38,677,911 

1,097,249, 156 
6,320,199,614 
6,399,007,045 
5,698,214,612 
4,172,945,914 
3,459,434,17 





‘ 
85 


OF THE TREASURY 


,150 


4,582,042 
28,159,14 
75,633,757 

330,301,770 
55 
1,741,700 


335,463,923 
8,115 
953,321,522 


Ro} 


365,692,793 


3,606,418,764 
3,397,246,649 
1,063,216,060 


2,815,459,500 


OUTSIDE 





79 
i,e20 
» 
‘ 


7 « 





MONEY 
342,26 

4,434,757,345 
32,251,740 
232,347,512 
9,926,618,378 
177|| 9,796,253,694 
352,850,336|| 6,761,430,673 
5,126,267,436 
3,459,434, 1 

616,006, 7ell.........-..- 


1,432,713,0 


2,896,944,869 








58 


7,776,064 
4,413,762 
497,491 
585,4 
2,451,977, 

117,350,216 
188,390,925 
90,817,762 





Federal 
Reserve 
Banks 
and 
Agents 


6,311,254,881] 3,492,399,299 


6,043,400,709 
1,212,360,791 


Held for 
b 6,367,452,071)|e3,437,955, 209] | £9,933,642,355 3,599,612,574| 6,334,029,781 





Notes 
CO 355,766,804 


ee 
be casnncacccuccue 


Notes 
of 1890) 
156,039,431 
156,039,431 
156,039,431 
152,979,026 
Cf eee 


United States 





718,674,378 
21,602,640 


MONEY HELD IN THE TREASURY 
2,952,020,313) 2,681,691,072 
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454,784,27 
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503,819,553 
979,097,923 
7,776,064 
4,103,700 
4,413,762 
15,776,655 
497,491 
585,458 
1,845,569,804] 1,507,178,879 
212,420,402 
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4,450,534,000 
32,749,231 
232,932,970 
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MONEY 
Tot. Feb. 28 1938 
Jan. 31, 1938_.__ 
Feb. 28, 1987.... 
Oct. 31, 1920...- 
Mar.31, 1917.._. 
June 30, 1914.... 
Jan, 











Stand. silver dollars 
Fed, Res. dank notes 
National bank notes 


Silver bullion. ..... 
Treas. notes of 1890 


Subsidiary silver_.. 
Comparative totals: 


Fed. Reserve notes. 


Minor coin. ._..._- 
United States notes_ 


Silver certificates... 


Gold certificates... 


Gt inthceencces 


* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System in the amount of $6,358.143,051; and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,309,020. 

d Includes $1,800,000,000 Exchange Stabilization Fund, $1,200,560,561 inactive 
gold, and $141,788.734 balance of increment resulting from reduction in weight of 
the gold dollar. 

‘ e ge $59,300,000 lawful money deposited as a reserve for Postal Savings 
eposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

‘ se money held by the Cuban agency of the Federal Reserve Bank of 
ta. 


nm The money in circulation includes any paper currency held outside the con- 
inental limits of the Uuited States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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New Offering of $150,000,000 of Treasury Bills in Two 
Series—Both to Be Dated March 30—$50,000,000 of 
80-Day Bills and $100,000,000 of 91-Day Bills— 
Additional $50,000,000 Borrowed in ‘“‘New Money’’ 
Series Because of Lower Income Tax Collections 


On March 24 announcement was made by Henry Morgen- 
thau Jr., Secretary of the Treasury, of a new offering of 
Treasury bills in two series to the aggregate amount of 
$150,000,000, or thereabouts. Secretary Morgenthau said 
that the Treasury had decided to offer a new series of $50,- 
000,000 in “new money” bills because the showing of the 
March income-tax returns did not come up to the Treasury’s 
expectations. He said that the shortage in tax returns 
would range from $20,000,000 to $50,000,000. This new offer- 
ing is the fifth and possibly last $50,000,000 issue in the 
Treasury’s “new money” borrowing and brings the total of 
mid-June maturities to $250,000,000. The tenders to the 
offering will be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, March 28. Bids will not be received at the Treas- 
ury Department, Washington. 

The Treasury bills, which will be sold on a discount basis 
to the highest bidders, will be issued in a $50,000,000 series 
of 80-day bills, maturing June 18, 1938, and $100,000,000 
series of 91-day bills, maturing June 29, 1938. Both series 
will be dated March 30, 1938 on which date there is a ma- 
turity of two series of bills in amount of $50,015,000 and 
$50,077,000. The Secretary of the Treasury pointed out that 
bidders will be required to specify the particular series for 
which each tender is made. The face amount of the bills 
of each series will be payable without interest on their 
respective maturity dates. 

The following is from Secretary Morgenthau’s announce- 
ment on March 24: 

The bills will be issued in bearer form only, and in amounts or denomi- 
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 wil be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 28, 
1938, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices for each series will follow as soon as possible 
thereafter, probably on the following morning. The Secretary of the 
Treasury expressly reserves the right to reject any or all tenders or parts 
of tenders, and to allot less than the amount applied for, and his action 
in any such respect shall be final. Any tender which does not specifically 
refer to a particular series will be subject to rejection. Those submitting 
tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve Banks in cash or other immediately available funds on March 30, 
1938, provided, however, any qualified depositary will be permitted to 
make payment by credit for Treasury bills maturing June 18, 1938, allotted 
to it for itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits when so notified by the Federal 
Reserve bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or 
any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


a os 


Secretary Morgenthau Denies Report of Proposed Dis- 
continuance of Sale of United States Savings 
Bonds—No Intention to Discontinue Their Sale, 
He Says 

In response to an inquiry concerning a newspaper report 
that the sale of United States Savings Bonds, so-called 

“Baby Bonds,” would be discontinued either on April 1 

or at the close of the fiscal year, Secretary of the Treasury 

Henry Morgenthau Jr. on March 19 made public a letter to 

Ramsay S. Black, Third Assistant Postmaster General, in 

which he asserted that the Treasury has “no intention to 

discontinue the sale of Savings Bonds either at the end of 
this fiscal year or at any other time in the foreseeable future.”’ 

Secretary Morgenthau explained that the rumor possibly 

had its origin in the fact that it has been necessary to dis- 

continue magazine advertising due to a restriction in the 
appropriation for expenses connected with the sale of Sav- 
ings Bonds. He added that he saw no reason why their sale 
should ever be discontinued. The text of the letter follows: 
March 19, 1938. 
Mr. Ramscy S. Black, 
Third Assistant Postmaster General. 
Post Office Department, 
Washington, D.C. 

Dear Mr. Black—I thank you for sending me a copy of the letter to you 
from the Postmaster at Philadelphia calling attention to a newspaper report 
that the sale of United States Savings Bonds will be discontinued, either on 
April! 1 or at the close of the fiscal year. 
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There is no foundation for this report. There is no intention to discon- 
tinue the sale of Savings Bonds either at the end of this fiscal year or at 
any other time in the foreseeable future. 

It is possible that the rumor had its origin in the fact that, due to a re- 
striction in the appropriation for expenses connected with the sale of Sav- 
ings Bonds, it has been necessary to discontinue paid advertising of them 
in magazines. Other promotional effort will be continue, however. 

The writer of the newspaper article you call to our attention regards the 
rumor as credible for the reason that he thinks it is no longer necessary to 
sell Savings Bonds to meet the Government's budgetary needs. This repre- 
sents a complete misunderstanding of the purposes for which Savings Bonds 
are issued. 

Savings Bonds were not designed to meet the Government's current needs 
for funds. They were designed to furnish a type of Government security 
which would be attractive to any citizen desiring to lay aside funds for 
future use. They were particularly intended as a repository for savings 
in relatively small amounts. To safeguard them for that use, the amount 
which any one individual might buy in any one calendar year was restricted 
to $10,000 maturity vaiue. It was hoped thus to encourage more wide- 
spread holding of Government securities by citizens in all walks of life and 
by this means to stimulate interest in public affairs. 

The results have been very gratifying. More than a million and a quar- 
ter citizens now own Savings Bonds and a very large number are buying 
them regularly out of current savings. ‘They are treasured possessions in 
more than a milloin American homes. They are the nucleus of funds for 
the education of children, for the purchase of homes, for rainy-day reserves 
and for old-age security. 

All these considerations will continue to have the same weight whatever 
may be the Government's needs for funds in the future, and whether there 
is a budgetary deficit or a budgetary surplus. In the case of a budgetary 
surplus the funds obtained from the sale of Savings Bonds will be used to 
retire other forms of Government obligations. I see no reason why their 
sale should ever be discontinued. 

Sincerely, 
H. MORGENTHAU, Jr., 


Secretary of the Treasury. 
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Offering of $23,500,000 of Federal Home Loan Bank 
Five-Year 2% Consolidated Debentures—lIssue 
Oversubscribed 

An issue of $23,500,000 of five-year 2% consolidated deben- 
tures, Series D, of the Federal Home Loan banks, due 
April 1, 1943, was publicly offered on March 22, priced 
at 100. This offering represents the fourth issue of deben- 
tures by the 12 banks of the Federal Home Loan Bank Sys- 
tem. Everett Smith, financial representative of the Home 
Loan banks, announced on March 22 that the books on the 
new offering were closed at 10:05 a. m., the issue, it was 
stated, being heavily oversubscribed. In announcing the 
new offering, Preston Delano, Governor of the Federal Home 
Loan Bank System, on March 22 said that the purpose of 
the new issue is to refund the major part of the $24,700,000 
of one-year 144% debentures of the banks, due April 1, 
1938. The remainder of the maturing issue, Mr. Delano 
said, will be met out of current assets of the Home Loan 
banks. He further stated: 

The debentures are the joint and several obligations of the 12 Home 
Loan banks, and in the final analysis are further secured by the assets 
ot borrowing member savings and loan associations which hold mortgages 
on more than 1,000,000 American urban homes. The Home Loan Bank 
System was created by Act of Congress nearly six years ago to function 
in the thrift and home financing field in much the same manner as the 
Federal Reserve System serves the commercial banking world. Thus, it 
provides a source of liquidity for member institutions, and assures facilities 
for long-term home financing. It has become the largest mortgage reserve 
structure in the world. 

Out of the $764,000,000 loaned by savings and loan associations last 
year to home owners for the purchase, construction or refinancing of 
homes, approximately 84% was advanced by member associatiins of the 
FHLBS. New loans made by members of the Bank System in 1937 aggre- 
gated $645,000,000 as compared with $504,000,000 in 1936. 

Membership in the FHLBS has increased from 3,886 on June 30, 1937, 
to 3,938 on Feb. 28, 1938. In the same period assets of member institu- 
tions have grown from $3,806,679,000 to $4,157,000,000, a rise of $350,- 
000,000. Total consolidated resources of the 12 Home Loan banks on 
Feb. 28, 1938, were $260,003,084. The borrowing capacity of member 
institutions through the Home Loan Banks is conservatively estimated at 
$1,390,000,000—a vast reservoir of credit for the benefit of American home 
owners and investors. 

The privilege of membership in the FHLBS is confined to savings and 
loan associations under State or Federal charter, life insurance companies 
and mutual savings banks. The present membership is composed almost 
entirely of savings and loan associations, but in recent months insurance 
companies in increasing numbers have become members. This is indicated 
by the fact that while only three insurance companies, with assets of 
$14,561,666, were members of the System on April 30, 1937, insurance 
company members of the System on Feb. 28, 1938, numbered 35, repre- 
senting resources of $362,740,000. 

The debentures are the joint and several obligations of the 12 Federal 
Home Loan banks. They are legal investments, acceptable as security for 
all fiduciary and public funds, the investment or deposit of which is under 
the authority or control of the United States. 
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President Roosevelt Issues Proclamation Designating 
April 6 as Army Day—Orders Military Units to 
Assist Civic Bodies in Appropriate Observance 

On March 19 President Roosevelt issued a proclamation 
declaring April 6 as Army Day and inviting the Governors 
of the States to issue similar proclamations. The President 
ordered military units in the United States and its possessions 
to assist civic bodies in the appropriate observance of the day. 
Referring to the Congressional resolution designating Army 
Day, the President added: 

“Now, therefore, I Franklin D. Roosevelt, President of the United States 
of America, pursuant to the aforesaid concurrent resolution, do hereby de- 


clare April 6, 1938, as Army Day and I hereby invite the Governors of the 
several States to issue Army Day proclamations; and, acting under the au 
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thority vested in me as Commander in Chief, I hereby order military units 
throughout the United States, its territories and possessions, to assist civic 
bodies in the appropriate observance of that day.” 

—_— 


Selfishness by Few Persons Blocks National Prosperity, 
President Roosevelt Declares—-In Address at 
Gainesville, Ga., He Urges Higher Wage Levels in 
South—Criticizes Feudalism, Fascism and Com- 
munism 

“‘Selifishness on the part of a few’’ is principally responsible 
for retarding national progress and prosperity in the United 
States, President Roosevelt declared on March 23 in an 
address before about 20,000 persons at Gainesville, Ga., 
where he dedicated a town square named in his honor. In 
his speech the President demanded higher wage levels in the 
South, and asserted that “purchasing power of millions of 
Americans in this whole area is far too low.”’ He gaid that on 
the present scale of wages and buying power, the South 
cannot succeed in establishing successful new industries. He 
compared the feudal system and the Fascist system, and 
said: ‘If you believe in the one you lean to the other. And 
I am opposed to Fascism as I am to Communism.” 

Many persons, ‘‘even among the most prosperous 5%’ of 
the Nation, are now opposed to ‘‘feudalism,”’ the President 
said, and these persons are seeing the need for eliminating 
special privileges and for ‘‘participation in prosperity by the 
people at the bottom of the ladder.’’ The new Gainesville 
civic center, where the President spoke, was constructed with 
Federa: aid on a site which he viewed ir ruins after a tornado 
two years ago. He referred to this reconstruction, and said 
that Gainesville rose to rebuild on solid lines. He added: 
“The United States is rising and is rebuilding on sounder 
lines. We propose to go forward and not back.” 

After completing his address, the President went to Warm 
Springs, Ga., where he intends to spend a vacation of about 
10 days. The President’s address follows: 

This celebration, the outward and visible commemoration of the rebirth 
of Gainesville, is more than a symbol of the fine courage which has made 
it possible for this city to come back after it was in great part destroyed 
by the tornado of 1986. These ceremonies touch the interest and life of 
the whole Nation because they typify a citizenship which is latent in the 
American character but which too often remains quiescent and too seldom 
expresses itself. 

You were not content to clear away the debris which I myself saw as I 
passed through Gainesville a couple of days after the disaster. You were 
not content wtih rebuilding along the lines of the old community. You 
were not content with throwing yourselves on the help which could be 
given to you by your State and by the Federal Government. 

On the contrary, you determined in the process of rebuilding to eliminate 
old conditions of which you were not proud; to build a better city; to 
replace congested areas with parks; to move human beings from slums to 
suburbs. For this you, the citizens of Gainesville, deserve all possible 
praise. 

RFC Investment in Rebuilding of City 


It is true that in the planned work of rebuilding you received Federal 
assistance. Chairman Jesse Jones of the Reconstruction Finance Corpo- 
ration tells me that they invested nearly $1,000,000 in Gainesville with 
objective of helping to rebuild the city, and that he knows of no similar 
sum which has been used to better advantage. 

The Public Works Administration aided in projects for schools, for an 
almshouse, for a court house, for water works and for a jail, and the 
WPA assisted not only in cleaning up the wreck and taking care of 
destitute people but also in repairing sewers and sidewalks, street light- 
ing, repaving and parks and schools. But all of this would have been 
wholly insufficient if you had not provided far greater help from your 
own ranks in the form of money and in the form of unselfish cooperation. 

In the task there has been an essential unanimity in the gift of personal 
interest and personal service. Few among your citizens have held back. 
You had needs—great needs. They were met in accordance with the 
democratic principle that those needs should be filled in proportion to the 
ability of each individual to help. 

I tell you that this has a national significance, and I want to give you 
a few illustrations of where and how the application of this principle to 
national problems would amply solve our national needs. 


Comments on “Selfishness of Few’’ 

Today national progress and national prosperity are being held back 
chiefly because of selfishness on the part of a few. If Gainesville had 
been faced with that type of minority selfishness your city would not 
stand rebuilt as it is today. 

The type of selfishness to which I refer is definitely not to be applied 
to the overwhelming majority of the American public. 

Most people, if they know both sides of a question and are appealed to 
to support the public good, will gladly lay aside selfishness. But we 
must admit that there are some people who honestly believe in a wholly 
different theory of government than the one our Constitution provides. 

You know their reasoning. They say that in the competition of life 
for the good things of life “some are successful because they have better 
brains or are more efficient; the wise, the swift and the strong are able 
to outstrip their fellow-men. That is nature itself, and it is just too bad 
if some get left behind.” 

It is that attitude which leads such people to give little thought to 
the one-third of our population which I have described as being ill-fed, ill- 
clad and ill-housed. They say, “I am not my brother’s keeper’”—and 
they “‘pass by on the other side.” Most of them are honest people. Most 
of them consider themselves excellent citizens. 

But this Nation will never permanently get on the road to recovery 
if we leave the methods and the processes of recovery to those who owned 
the government of the United States from 1921 to 1933. 

They are the kind of people who, in 1936, were saying, “Oh, yes, we 
want nobody to starve,” but at the same time insist that the balancing of 
the budget is more important than making appropriations for relief. 
And when I told them that I, too, wanted to balance the budget but that I 
put human lives ahead of dollars and handed them the government esti- 
mates and asked them just where they would cut the appropriations, 
inevitably they came back at me and said, “Mr. President, that is not my 
business, that is yours.” 
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They have the same type of mind as those representatives of the people 

who vote against legislation to help social and economic conditions, pro- 

claiming loudly that they are for the objectives but do not like the methods 
and then fail utterly to offer a better method of their gwn. 
Low Buying Power of Georgia and Other Staies 

I speak to you of conditions in this, my other State. The buying power 
of the people of Georgia and of the people of many other States is still 
so low today that the people of these States cannot purchase the producte 
of industry. Therefore, industry itself is cut off from an outlet it other- 
would have. People cannot buy at stores unless they have cash or 
Stores cannot fill their shelves unless they have customers. 
to stores who have no customers. 

I speak not only of the workers in the bottom third of our population— 
millions of them who cannot afford a suit of clothes. I speak also of 
millions of other workers who are so underemployed and so underpaid that 
the burden of their poverty affects the little business man and the big 
business man and the millionaire himself. 

Georgia and the lower South may just as well face facts—simple facts 
presented in the lower South by the President of the United States. 

The purchasing power of the millions of Americans in this whole area 
is far too Jow. Most men and women who work for wages in this whole 
area get wages which are far too low. On the present scale of wages, and 
therefore on the present scale of buying power, the South cannot and will 
not succeed in establishing successful new industries. 

Efficiency in operating industries goes hand in hand with good pay 
and the industries of the South cannot compete with industries in other 
parts of the country, the North, the Middle West and the Far West, 
unless the buying power of the South makes possible the highest kind of 
efficiency. 

Little Difference Between Feudal System and Fascist System 

And let us well remember that buying power means many other kinds 
of better things—better schools, better health, better hospitals, better high- 
ways. These things will not come to us in the South if we oppose prog- 
ress—if we believe in our hearts that the feudal system is still the 
best system. 

When you come down to it, there is little difference between the feudal 
system and the fascist system. If you believe in the one, you lean to 
the other. 

With the overwhelming majority of the people of this State, I oppose 
feudalism. So do many among those who by virtue of their circumstances 
in life belong to the most prosperous 5% of the population. 

Men and women in the professions, the overwhelming majority of the 
small storekeepers, a growing number of the bankers and business men— 
they are coming more and more to see that the continuation of the 
American system calls for the elimination of special privilege, the dis- 
semination of the whole of the truth, and participation in prosperity by 
the people at the bottom of the ladder, as well as those in the middle 
and at the top. 

United States Rising and Rebuilding on Sounder Lines 

One thing is certain—we are not going back to the old days. We are 
going forward to better days. We are calling for cooperation all along 
the line, and the cooperation is increasing because more and more people 
are coming to understand that abuses of the past which have been suc- 
cessfully eradicated are not going to be restored. 

To those in and out of public office who still believe in the feudal 
system—and believe in it honestly—the people of the United States and 
in every section of the United States are going to say, “We are sorry, 
but we want people to represent us whose minds are cast in the 1938 
mould and not in the 1898 mould.’’ 

To those who come forward—and they are coming in increasing num- 
bers day by day—we say, “We want to cooperate for the good of the 
whole people and the whole Nation. To you we extend the hand of 
welcome.” 

Gainesville suffered a great disaster. So did the Nation in those 
eight years of false prosperity followed by four years of collapse. Gaines- 
ville showed a united front for the good of its whole population, rich and 
poor alike. It rose to rebuild on sounder lines. 

The United States is rising and is rebuilding on sounder lines. 
propose to go forward and not back. 
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President Roosevelt Authorizes Initial Housing Con- 
tracts Providing for Slum Clearance Projects—In 
Letter to Nathan Straus the President Says Action 
Marks Beginning of New Era 

The first contracts presented to the President for his 
approval by Nathan Straus, United States Housing Au- 
thority, providing for low-rent housing and slum-clearance 
projects were signed by President Roosevelt on March 17. 
The projects are in Austin, Tex.; Charleston, 8. C.; New 
Orleans, La.; Syracuse, N. Y., and Youngstown, Ohio. On 
March 9 Mr. Straus earmarked housing projects up to the 
entire amount of $500,000,000 provided in the Wagner- 
Steagall Act, which was signed by President Roosevelt last 
September, and the text of which was given in our issue 
of Sept. 4, page 1481. With the earmarking of the funds 
on March 9, Mr. Straus said “the size of several projects 
and the amount of the loans to be submitted shortly to the 
President for approval will be materially increased by rea- 
son of this action.” He also said: 

This action will substantially increase the amount of actual construction 
to be begun within the next few months by enabling us to enter into a 
larger volume of loan contracts now. 

While we will earmark and make loan contracts now on the basis of the 
whole $500,000,000, the actual expenditures of funds under such contracts 
will, of course, be kept within the limits set forth in the Act, namely, 
not more than $300,000,000 for the country and $30,000,000 for any one 
State before July 1, 1939. 

But it was evident that many cities now nearly ready to close contracts 
with the United States Housing Authority would have their building pro- 
grams unnecessarily curtailed if we did not authorize them to plan and 
commence construction on the basis of the entire $500,000,000. 

On the original basis of limiting earmarkings to the $300,- 
000,000 that could legally be paid out in the next 22 months, 
the Housing Authority had allocated $168,445,000 up to 
March 9, it was stated in a Washington dispatch on that 
date to the New York “Herald Tribune,” which also stated 
in part: 


wise 
good credit. 
Mills and factories cannot sell 
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Earmarking the entire appropriation, Mr. Straus said, would enable 
cities which already had received allocations to obtain additional earmark- 
ings for expansion of their construction programs and would permit other 
cities, which had not been able to qualify, to participate as soon as they 
were able to overcome the present disabilities. 

New York City, Mr. Straus said, might expect to receive an additional 
allocation ‘somewhere between the amount originally applied for and the 
present earmarking.’”’ Last December the Authority set aside for New York 
$18,000,000 to start two projects, for which Mayor F. H. LaGuardia had 
asked a total of $39,000,000. One of the New York City projects is in 
the Red Hook section of Brooklyn, the other in the Queensboro Bridge 
section of Queens. 

Other cities in New York State which have received allocations are 
Buffalo, Schenectady, Syracuse and Yonkers. Not only would these cities 
be entitled to additional earmarkings, Mr. Straus said, but under the 
expanded program it was also probable that funds would be earmarked 
for Lackawanna, Port Jervis and Utica, cities which have set up municipal 
housing authorities recently. 


With the approval of the first contracts, on March 
President Roosevelt, in a letter to Mr. Straus, said: 

Today marks the beginning of a new era in the economic and eocial life 
of America. 

Today we are launching ar attack on the slums of this country which 
must go forward until every American family has a decent home. These 
contracts are but the beginning. I am especially glad that the rentals 
and projects built under this Act bid fair to achieve a new low in cost 
to the occupants. 

It is a special source of satisfaction to me that the cities submitted to 
me on the United States Housing Authority List 1 constitute almost a 
cross-section of the varied life and history of our country. 

There are large cities and small. There are new cities and old. There 
are great manufacturing cities and others serving chiefly as a focal center 
of an agricultural community. 

It is good to know that the benefits of the United States Housing Act 
are being distributed over so wide an area among cities differing in every- 
thing else, but alike in being afflicted with blighted areas and slums. 


As to the action taken on March 17, advices to the New 
York “Times” from Washington had the following to say: 

The plans provide for the construction of 3,077 new homes for over 
12,000 slum dwellers. 

Rentals in the new dwellings, it is expected, will average $4.25 a room 
per month in Syracuse and Youngstown, $4 in Charleston, $3.90 in New 
Orleans, and from $2.75 to $3 in Austin, 

An additional charge will be made for any utilities furnished by the 
project. 

Announcement of the approval of the project contracts and of the 
proposed allotment for them of Federal funds amounting to $16,836,000 
was made and the President’s letter read by Mr. Straus, in the presence 
of Vice-President Garner and other official honor guests, including Repre- 
sentative Hancock of Syracuse, who gathered in the office of the Adminis- 
trator to celebrate the starting of the nation-wide drive for low-rent 
housing and slum-clearance provided for in the Wagner-Steagall Act. 

Recalling that the Act was signed Sept. 1, 1937, and that Mr. Straus 
took office as Administrator Nov. 1, the President acclaimed as a ‘“‘fine 
achievement” the beginning of the program “in this substantial way’”’ only 
four and one-half months later. 

“This program is really going to destroy slums,’’ Mr. Straus asserted. 
‘More than 81% of the new dwellings will be built on the sites of slums 
actually cleared, less than 19% will be built on cheaper vacant sites, and 
the relatively few projects that are on vacant sites involve in all cases 
contractual obligations on the part of the cities to eliminate an equivalent 
number of slums. 

“All in all, one slum dwelling will be eliminated for every new home 
built.” 


A bill embodying amendments to the United States Hous- 
ing Act of 1937 (the Wagner-Steagall Act) was signed by 
President Roosevelt on Feb. 3, and the text of the new 
legislation appeared in these columns Feb. 12, page 976. 

—____—_ 


President Signs Bill Broadening Powers of Federal 
Trade Commission Following Adoption by Congress 
of Conference Report on Wheeler-Lea Measure 
Relating to False Advertising of Foods, Drugs 
and Cosmetics 

Congress on March 14 completed Congressional action 
on the bill designed to widen the power of the Federal 
Trade Commission over unfair methods of competition 
by increasing its authority to cover unfair or deceptive 
practices. President Roosevelt affixed his signature to the 
bill on March 21. 

Sponsored by Senator Wheeler (Democrat) of Montana 
and Representative Lea (Democrat) of California, the bill 
is an amendment to the Federal Trade Commission Act, 
and is designed to give more effective control over false 
advertising of food, drugs, therapeutic devices and cosmeties. 
The bill passed the Senate on March 29, 1937, while the 
House passed it in amended form on Jan. 12 of this year; the 
changes made by the House were noted in our issue of Jan. 29, 
page 681. The measure was sent to conference on Jan. 26; 
the conference report was agreed to by the House on Feb. 14 
and by the Senate on March 14. In the Senate on March 14, 
Senator Copeland of New York in opposing the bill stated 
that it makes ‘“‘no appreciable change in the existing F ederal 
Trade Commission Act from the standpoint of practical 
results to be obtafned.”’ It will’’ he said ‘‘serve merely to 
perpetuate the same ineffective control procedure as regards 
foods and drugs that has prevailed since the Federal Trade 
Commission Act was passed in 1914.”’ In its advices from 
Washington, March 14, the New York ‘Journal of Com- 
merce”’ in further quoting Senator Copeland said: 

“If this Congress is to announce to the Nation passage of a new false 
advertising measure,’’ he declared, ‘“‘I submit that the announcement 


should be backed by alaw which will guarantee substantial improvement. 
It should meet the public demand, shared alike by consumers and reputable 
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manufacturing and advertising interests, the demand for a law that 
will put an end to glaring abuses now prevalent.” 

He said that there is a grave question in the wisdom of amending the 
Federal Trade Commission Act to control false advertising of food, drugs, 
cosmetics and therepeutic devices because the FTC law as enacted as an 
anti-trust measure designed to curb monopolistic tendences by preventing 
unfair competitive practices. 

Chairman Wheeler (Dem., Mont.), of the Senate Interstate Commerce 
Committee, insisted, however, that the bill takes nothing away from the 
Food and Drug Administration, but merely broadens the Act so as to give 

he Commission wider powers to stop the movement of products injurious 
0 the public He said the measure ‘‘is one of the greatest steps forward in 
gOpping unfair practices ever undertaken. 


From the same advices to the “Journal of Commerce” 
we take the following: 

Believed to clear the way for early consideration in the House of the 
Copeland Food and Drug Bill, the amendatory FTC measure seeks to 
remove limitations imposed upon the Commission's authority to issue 
cease and desist orders laid down by the United States Supreme Court 
several years ago in the celebrated Raladan case. 

It amends the present law so as to give the Commission the power to 
move against ‘‘deceptive acts or practices in commerce’ thereby making 
it unnecessary upon the part of the Commission to prove unfair com- 
petition as between two competitors in the same line of business. In this 
respect the bill enables the Commission to view trade practices more from 
the standpoint of the public interest than heretofore. 

Provisions relating to advertising, Which were the only controversial fea- 
tures of the bill, state that it shall be unlawful for any person, partnership, 
or corporation to disseminate, or cause to be disseminated, any false adver- 
tisement. The term “false advertisement” means an advertisement, other 
than labeling, which is misleading in a material respect and in making this 
determination there shall be taken into account (among other things) 
not only representations made or suggested by statement, word, design, 
device, sound, or any combination therefof, but also the extent to which the 
advertisement fails to reveal facts material in the light of such representatives 
or material with respect to consequences Which may result from the use 
of the commodity to which the advertisement relates under the conditions 
prescribed in said advertisement or under such conditions as are customary 
or usual. 

A Washington dispatch to the New York ‘Times’? March 
14, said: 

An important provision extends the powers of the Commission from those 
of an enforcer of fair competition between business concerns to a defender of 
consumers generally. Under present law, the Commission cannot take 
action against products it believes unfairly promoted unless it can show 
that a competitor is injured. 

The new provision permits the Commission to complain against any 
unfair or deceptive trade practice, buttressed by the threat of the im- 
position of civil penalties up to $5,000 fines for each violation of any final 
order of the Commission prohibiting the offending practices. 

The courts, to Which the Commission must appeal for injunctions against 
the dissemination of false advertising, are authorized to exclude from any 
restraining order any publication carrying false advertising if such order 
would delay delivery of the issue beyond its regular appearance date. 
Publishers, radio broadcasting companies and the like can be proceeded 
against as media for dissemination of false advertising only if they refuse to 
reveal the name and address of the offending advertiser. 


———_<g——— 


State Department Seeks Co-operation with Other 
Nations in Aiding Refugees from Austria and 
Germany—President Roosevelt Says Hull Proposal 
Would Also Apply to Refugees of Russia, Spain 
and Italy 

The State Department at Washington announced on 
March 24 that nine European Governments and the Govern- 
ments of 20 American Republics had been invited to co- 
operate with the United States ‘in setting up a special com- 
mittee for the purpose of facilitating the emigration from 
Austria and presumably from Germany of political refugees”’. 

The State Department indicated that “no country would 
be expected or asked to receive a greater nu mber of im- 
migrants than is permitted by existing legislation. The 
European Governments addressed in the matter are Great 
Britain, France, Italy, Belgium, The Netherlands, Denmark, 
Sweden, Norway and Switzerland. At Warm Springs, Ga., 
President Roosevelt yesterday (March 25) said that the 
State Department’s proposal to give haven to political 
refugees applies to oppressed minorities in Russia, Spain and 
Italy, as well as in Germany and Austria. In further indicat- 
ing what the President had to say Associated Press advices 
from Warm Springs stated: 

He added that it [the proposal) was designed to help all groups seeking 
to get out of troubled lands—Jews, Catholics and Protestants—that no 
legislation was required to accomplish the purpose and that it was in line 
with domestic policy that goes back to 1789 when the United States held 
itself out as an asylum for political refugees. 

The President talked of foreign and domestic questions to reporters as he 
sat in an open car in front of a press cottage. 

With him were William C. Bullitt, American Ambassador to France, and 
Basil O’Connor, his former law partner. 

He said requests for asylum have com not only from Jews but from 
Christians, and that no more than the present immigration laws of the re- 
spective assisting countries allow, would be permitted to enter. 

As for Austrian and German minorities, he said the American law pro- 
vides that when two countries merge their quotas are merged into one. As 
far as America is concerned this would permit about 26,000 to come from 
the enlarged Germanic nation. 

The action of the United States was made known in the 
following announcement by the State Department on 
Mareh 24: 

This Government has become so impressed with the urgency of the 
problem of political refugees that it has inquired of a number of govern- 
ments in Europe and in this hemisphere whether they would be willing to 
cooperate in setting up a special committee for the purpose of facilitating 
the emigration from Austria and presumably from Germany of political 


refugees. 
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Our idea is that, whereas such representatives would be designated by 
the governments concerned, any financing of the emergency emigration 
referred to would be undertaken by private organizations within the respec- 
tive countries. Furthermore, it should be understood that no country 
would be expected or asked to receive a greater number of immigrants than 
is permitted by its existing legislation. 

In making this proposal the Government of the United States has em- 
phasized that it in no sense intends to discourage or interfere with such 
work as is already being done on the refugee problem by any existing in- 
ternational agency. 

It has been prompted to make its proposal because of the urgency of the 
problem with which the world is faced and the necessity of speedy coopera- 
tive effort under governmental supervision if widespread human suffering 
is to be averted . 

In advices from its Washington bureau March 24 the New 
York ‘“‘Herald Tribune” said in part: 

State Department officials explained that tho message to the Government 
spoke of emigration, ‘from Austria and presumably from Germany” be- 
cause this Government, and it was assumed other governments, had not 
yet formally recognized the incorporation of Austria into the German Reich. 

There has been no decision yet by the State Department whether an- 
nexation nullified the Austrian immigration quota and brought Austria 
under the Reich quota. The matter has been under consideration for several 
days and it is expected that the quotas will be combined. 

In view of the purpose of the State Department not to relax the require- 
ments of the immigraticn laws, prospective emigrants may have great 
difficulty. They are required not only to pass physical tests but to satisfy 
American consular officers that they would not become public charges in 
this country. Nazi interdictions against taking money out of the country, 
it was pointed out, had so impoverished even wealthy emigres as to make it 
impossible for then to meet the means qualification. 

It was this difficulty the State Department had in mind, it was explained, 
when it stipulated that the financing of the emergency immigration would 
have to be undertaken by private organizations. Such organizations would 
be required to give assurances that immigrants would not become public 
charges. 

Aside from prominent figures in the Austrian government who opposed 
the Nazification of Austria, most of those who have felt the force of Nazi 
repressive measures are Jews, Several Jewish organizations, here and abroad, 
which have undertaken to facilitate the departure of members of their race 
from Austria, have encountered difficulties arising not only from quota 
limitations but frem Nazi decrees inhibiting the movements of those wishing 
to flee. Other reiief efforts have been under the direction of James Mc- 
Donald, high commissioner for refugees coming from Germany. 


or 


President Roosevelt Acts to Aid Large and Small 
Business—-Secretary Morgenthau Heads Com- 
mittee to Study Question of Long and Short 
Term Credit—-Jesse H. Jones and William O. 
Douglas also Members—-Small Business Men Form 
Permanent Organization 

Action taken by President Roosevelt in the furtherance of 
financial and for business, large and small, was made known 
on March 24, by Secretary of the Treasury Morgenthau at 
his press conference. Before leaving Washington on March 
22 for a brief vacation at Warm Springs, Ga., the President, 
according to Secretary Morgenthau asked the latter to 
head a committee to study and report on the question of 
loans to industry. Suggestions resulting from the small 
business men’s conference and studies which the Securities 
and Exchange Commission made in connection with se- 
curities flotations, which have fallen off sharply in recent 
months’ owing to the business and legislative uncertainty, 
have been turned over to the committee by the President, 
it was stated in Washington advices March 24 to the New 
York “Herald Tribune’’ which also stated in part: 

Mr. Morgenthau said that the committee will study these suggestions 
with the view of ‘‘putting something together that is constructive.’’ The 
other members of the committee, which met with the Secretary today, are 
James Roosevelt, the President’s secretary and liaison officer; William O. 
Douglas, Chairman of the SEC.; Jesse H. Jones, Chairman ‘of the RFC, and 
Ronald Ransom, Vice-Chairman of the Federa] Reserve Board. Wayne 
Taylor, fiscal Assistant Secretary of the Treasury; Herman Oliphant, 
General Counsel, and Cyril B. Upham, Special Assistant, also attended 
yesterday's (preliminary) conference. 


On March 24 Mr. Morgenthau was quoted as saying: 

The President asked us to meet to consider loans to industry, including 
smal] business men. Before he left he gave me every suggestion which he 
had received on this subject, including those] made officially by the smal] 
business men. He asked us to study the question and report back to him. 
It will take some time. There will be other meetings. It is a very important 
matter involving the whole question of long and short term credit. We 
will try to work out something constructive. 


In a New York ‘Times” Washington dispatch it was 
stated: 


While Mr Morgenthau reiterated a former statement that he was 
convinced business was in need of some assistance, he said the problem was 
to find out what to do about it, whether private credit procedures should be 
improved to meet the requirements, or whether the Government should 
enter this field to a greater extent than at present. iy 


Stating that the study“dated back to the February con- 
ference of small business men in Washington (to which we 
referred in our Feb. 5 issue, page 844) Associated Press 
accounts .rom Washington on March 24 added: 

Primarily as a result of that conference, President Roosevelt directed the 
RFC to resume industrial lending. Chairman Jones invited business men to 
submit loan applications and requested the banks to join the RFC in making 
as many loans as possible. 

However, most of the small business men asserted that the RFC, like 
the banks, was too conservative in making loans and that some more 
liberal method of financing should be devised. Many favored the plan 
proposed to Congress by Senator Pepper, Democrat, of Florida, for setting 
up a new Federal financing agency to insure business loans. p 


-- _ - nad cathe . 

On March 1 a letter by Chairman Jones of the Recon- 
struction Finance Corporation (given in these columns 
March 5, page 1485) was addressed to banks and bankers 
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seeking their co-operation in lending to ‘‘deserving bor- 
rowers’ to stimulate business and relieve the Government 
payrols.. : 

On March 17, Mr. Jones was reported as saying that some 
banks were showing a willingness to participate with the 
RFC in granting loans to industry, but no statistics were 
made available. me 

A permanent organization, under the name of the Nation’s 
Smaller Business Council, has been formed as a result of the 
small business men’s conference, it was stated in Associated 
Press advices from Washington on March 20, which also said: 

Members of a committee which carried to President Roosevelt the con- 
ference’s recommendations on how to revive business announced formation 
of the council after a two-day session. 

James G. Daly, of Columbus, Ohio, was elected President of the council. 
Other officers elected were: 

Vice-Presidents—Wallace D. Kimball and William A. Swicke of New 
York: Alfred C. Gaunt, of Methuen, Mass.; Robert P. Hastey of Chicago, 
and O. L. Roach of Danville, Va. 

Secretary—D. E. McAvoy of New York. 

Treasurer—Edwin A. Storms of New York. 

Executive Directors—Fred Roth and H. D. North of Cleveland, George 
St. Jean of New York, B. F. McLean of Dallas, Texas; W. C. Tinsley of 
Tampa, Fla.; W. K. Gunter of Gaffney, S. C., and Suzanne Gill of Phila- 
delphia. 

In a statement, the committee said that the organization was designed: 

To afford adequate means for the owners and operators of smaller business 
to present their points of view to the Government. 

To promote a better understanding between smaller and larger business, 
employer and employee and between business and other economic groups. 

To study and analyze the ‘‘economic import’’ of existing and proposed 
legislation; to support that which would ‘‘advance the economic welfare of 
smaller business and the Nation’’ and oppose that which it judged would 
prove injurious. 

The council was described as non-political, nonsectarian and not designed 
for profit. 

The committee said that its formation was not a protest against the act of 
government officials ‘‘so much as an expression of desire to help them.” 

The organizers expressed the belief that all men were entitled to a fair 
profit and that that should be ‘‘the end and purpose of all laws.” 


a 
Se 


House Passes 20% Naval Expansion Bill—Measure Goes 
to Senate, Where Debate on Foreign Policy Is 
Expected 

The Administration’s $1,121,546,000 naval expansion bill, 
calling for an increase of approximately 20% in the United 

States naval armed forces, was approved by the House of 

Representatives on March 21 by a vote of 249 to 100, with- 

out any important changes in the text as originally pre- 

sented to Congress by spokesmen for President Roosevelt. 

The measure immediately went to the Senate, to become the 

subject of hearings before the Senate Naval Affairs Com- 

mittee, where it is expected to provoke debate on the Ad- 
ministration’s foreign policy and the vulnerability of battle- 
ships to airplane attack. House debate on the bill was 
reported in the “Chronicle” of March 19, page 1807. Stat- 
ing that the measure authorizes a general 20% increase in 

the Navy’s fighting strength over treaty limits, including 47 

combat vessels and 22 auxiliaries, United Press accounts 

from Washington on March 21 also had the following to 
say, in part: 

Increases authorized, but for which appropriations must still be made, 
include: 


Three new battleships, which, with the four ordered constructed or appropriated 
for in the 1939 naval supply bill, will give the United States 18 modern, under-age 
dreadnaughts. 

Two aircraft carriers, making a total of eight. 

Eight additional cruisers, making a total of 47. 

Twenty-five more destroyers, making a total of 147. 

Nine more submarines, to bring total strength to 58. 


The 22 auxiliary vessels will include five destroyer tenders, three sub- 
marine tenders, four large seaplane tenders, seven small seaplane tenders, 
and three repair ships. 

In addition, the measure authorizes 950 airplanes and specifies that the 
Navy’s minimum air strength shall be 3,000 first-line planes. It also 
authorizes construction of a dirigible and earmarks $30,000,000 for experi- 
mentation with deadly torpedo boats—commonly referred to as “suicide 
sh’ ps’’—and airplane engines and munitions. 

Although the program is generally considered America’s answer to aggres- 
sor Powers, it carries a statement that the United States would welcome 
a world disarmament conference. However, it specifically forbids the 
President to suspend or scrap any vessels actually under construction regard- 
less of possible treaty terms. 

This section originally carried a broad declaration of naval policy, which 
President Roosevelt and Secretary of State Cordell Hull had approved, 
embracing construction of a fleet powerful enough to defend both coasts 
simultaneously, protect all territories and possessions as well as “‘com- 
merce and citizens abroad,” and carry out all national policies. 

The policy section was offered as the Administration’s answer to vigorous 
Senate criticism of President Roosevelt’s foreign policy, led by the veteran 
Senators William E. Borah (Rep., Idaho) and Hiram W. Johnson (Rep., 
Calif.). 

Throughout House consideration of the bill, the section had been defended 
by Administration leaders as merely stating ‘‘this Nation’s naval policy 
from time immemorial,’ but with dramatic suddenness last Friday 
[March 18] they practically withdrew all support and allowed it to be 
stricken on a point of order. 

It was understood that this abrupt about-face was a legislative device 
to prevent any discussion on the floor of an amendment which was offered 
by Representative Frank C. Kniffin (Dem., Ohio) to restrict fleet move- 
ments to mid-Atlantic and mid-Pacific except on peaceful missions or 
in event of war. The Kniffin amendment was ruled out of order as not 
germane, although it would have been if the policy section had been 
retained. 


The vote on the passage of the bill in the House on 
March 21 came after that body had rejected by a vote of 
274 to 113 a motion by Representative Church (Republi- 
can) of Illinois to recommend the bill to the Committee on 
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Naval Affairs with instructions to report it back with an 
amendment calling for the striking out of the provision 
authorizing the construction of 105,000 additional tons of 
capital ships. Among those voting for the adoption of the 
bill were 260 Democrats and 31 Republicans, while the 100 
opposing votes were those of 57 Republicans, 31 Democrats, 
seven Progressives and five Farmer-Laborites. In a Wash- 
ington account, March 21, to the New York “Herald Tri- 
bune” it was stated that the two record votes taken that 
day without debate showed that there were 14 members of 
the House who would rather have naval expansion without 
battleships, but would take the whole program if battleships 
must goin. It was also noted the votes also showed a much 
larger majority in favor of the measure than had been 
expected even by enthusiastic advocates of the bill. 
a 


Senate Action Transferring to Post Office Committee 
Jurisdiction of Bulkley Bill Proposing Super- 
Highways—Regarded as Virtual Shelving of 
Measure 

Action which is regarded as the shelving of the bill of 
Senator Bulkley proposing the construction of super- 
highways was taken on March 2, when the Senate voted 
38 to 36 to discharge the Senate committee on Banking and 
Currency from the further consideration of the bill (S. 3428) 
and to refer it to the Senate committee on Post Offices and 
Post Roads of which Senator McKellar is Chairman, and 
who, with the members of his committee is reported as 
opposed to the bill. At the time of the Senate action early 
this month advices to the New York “‘Herald Tribune” from 
Washington said: 

Senator Bulkley introduced his bill on Feb. 9 after a conference with 
President Roosevelt and, apparently, with his approval. Later on, at a 
press conference, the President came out in favor of it. 

It would create a United States highway corporation with a capital stock 
of $100,000,000 subscribed by the Government and with authority to issue 
bonds guaranteed by the Government for the purpose of constructing a 
transcontinental super-highway system. It calls for three east and west, and 
seven north and south super-highways, each constructed on a right-of-way 
at least 300 feet in width. 

Reference to the President’s press conference on Feb. 15 
and his reported approval of the bill appeared in our Feb. 19 
issue, page 1168. The President was later indicated as 
favoring at least a year’s study of the program embodies 
in the bill. 


- — 
—_ 


House Passes Resolution Calling Upon Federal Trade 
Commission to Investigate Motor Industry 


On March 21 the House passed a resolution of Representa- 
tive Withrow (Progressive) of Wisconsin directing the Fed- 
eral Trade Commission ‘‘to investigate the policies employed 
by manufacturers in distributing motor vehicles, accessories 
and parts, and the policies of dealers in selling motor vehicles 
at retail, as these policies affect the public interest.’’ The 
purpose of the investigation is to determine: 

The extent of concentration of control or monopoly in manufacturing, 
warehousing, distribution and sale, and the extent, if any, as to unfair 
and injurious methods employed. 

The extent to which any of the anti-trust laws are being violated. 


<> 
— 








Elimination by Senate Finance Committee of Profits 
Tax from Tax Revision Bill—Committee Substi- 
tutes 18% Tax on Corporate Income—Riders 
Defeated 

Despite the fact that an appeal had been made on March 22 
to the Senate Finance Committee by Roswell Magill, Under 
Secretary of the Treasury, that the undistributed profits tax 
be retained in the pending tax revision bill, the Committee on 
March 24 eliminated the tax from the bill, and substituted 
in its place a flat tax of 18% on corporate income. On the 
24th the Committee also voted against the proposals to 
attach to the bill two riders,—one a bill by Senator Pope 
(Democrat) of Idaho, proposing processing taxes on five 
basic agricultural commodities to raise funds for payment of 
parity benefits to farmers under the Agricultural Adjustment 
Act of 1938; the other bill proposed as a rider to the tax 
bill (and rejected) was one by Senator Connally to levy 
war profits taxes—this it is stated imposing an unidstributed 
profits tax ranging up to 77% on corporations and a 10% 
normal tax on individuals with lowered incomes. A Senate 
Finance sub-committee of which Senator Connally is chair- 
man recommended on March 23 the inclusion of the war 
profits measure as part of the revenue bill. 

On March 24 it was estimated by Senator Harrison, chair- 
man of the Finance Committee that the flat 18% rate would 
produce $948,000,000 on the basis of the 1938 income, as 
compared to estimated revenue of $851,000,000 from the 
undistributed profits tax poner of the bill passed by the 
House on March 11, and to which reference was made in 
these columns March 12, 1639 and March 19, page 
1808. With regard to the Committee’s action on March 24 
Washington advices to the New York “Journal of Com- 
merce”’ said in part: 

By a vote of 17 to 4 the Committee wrote into the measure a flat rate on 
corporations of 18% with credit allowances provided for corporations with 
incomes of $25,000 or less, which makes it possible for corporations with 
incomes of siightly less than $2,275 to escape payment of any ‘‘normal’’ tax. 


Action on Capital Gains 


Witbout even a record vote the Committee scrapped the capital gains 
and losses provisions of the House bill and substituted virtually the old 
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1924 law with the rate fixed at 15% with special attention given to take 
care of small investors. . . . 

As the corporation tax section agreed upon now applies it would cover 
all corporations, banks and insurance companies included, it was stated by 
members of the Committee. They explained that the Committee has not 
yet gotten down to a discussion of possible exemptions or special treatment 
for certain types of corporations and it is possible that the section might 
be changed in this respect. 

For banks and trust companies the 18% rate would be a 3% increase 
over the present law and a 2% increase over the House bill. The present 
law fixes a 15% rate and the House increased it to 16%. 


Purposes of Credits Outlined 


Purpose of credit allowances to corporations with net incomes of $25,000 
or less, Chairman Harrison explained, is to provide ‘‘relief’’ for the small 
corporations. There is grave question, however, that any ‘‘relief’’ would 
be granted when the comparison is made with the provisions of the House 
approval biil which provides, in the case of corporations with net incomes of 
$25,000 or less, for a tax of 124% on the first $5,000 of income, and 14% 
on the next $20,000. 

In providing ‘‘relief’’ for corporations with small incomes from the full 
burden of the 18% levy, the plan adopted by the Committee grants to the 
corporation with net income of $25,000 or less a credit of 10% of the 
difference between the amount of the corporation's income and $25,000. 


From United Press Advices from Washington March 24 
we take the following: 


Majority Leader Barkley and Senators Connally, Democrat of Texas; 
Bulkley, Democrat of Ohio, and La Follette, Progressive of Wisconsin, 
voted against elimination of the undistributed profits tax. With the full 
committee in attendance, there were 17 votes in favor of the elimination. 

Mr. Harrison said that 18 members of the committee favored the 18% 
rate, one voted for an 184% rate, and one for a 17% rate. 

He said that the credit system for small corporations devised by the 
Senate committee would be of more benefit to them than the “notch” 
system used in the House bill. 

The Committee Chairman said that estimates given by the Treasury 
were ‘‘cold’’ in that they made no provision for a pick-up in business 
as is anticipated by sponsors of the tax revision. 

The Treasury -has estimated that the present undistributed profits 
tax would produce $873,000,000 during the calendar year 1938, as com- 
pared to revenue of $1,541,000,000 in 1937. 

Under the bill drafted by the House, Mr. Harrison said, the Treasury 
estimated that the 1937 revenue would have been $1,429,000,000 in 1937 
and $851,000,000 in 1938. The Treasury estimated application of the 
18% rate to corporate incomes would have produced $1,515,000,000 in 
1937 and $948,000,000 in 1938. 

Senator Harrison said that approximately 130,000 of the 200,000 cor- 
poration returns show net incomes of $5,000 and less. 


Yesterday (March 25) the Committee eliminated House- 
approved estate and gift-tax provisions from the bill and 
restored provisions of the present law. In part Associated 
Press accounts from Washington, March 25 added: 


Chairman Harrison said the committee decided that the estate and gift 
levies in the existing law were preferable and that they would not curtail 
revenue. 

The Committee eliminated a House provision which would have consoli- 
dated the exemption from gift and estate taxes. The House provided a 
total of $40,000 exemption from both levies, while the Senate committee 
approved the existing provision of $40,000 for each. 

The Senate group also restored a separate $5,000 annual gift exemption, 
which the House had cut to $3,000. 

Mr. Harrison said the Senate changes were based in part on recent recom- 
mendations of Governor Lehman of New York. 


Hearings on the bill before the Senate Committee opened 
on March 17, and were concluded on March 22, on which 
date Under Secretary of the Treasury Magill appeared as 
the only witness. On that date he told the committee 
that ‘the Treasury favors the retention of a tax upon 
undistributed corporate earnings as a means of equalizing 
the distribution of the total tax burden.” 

In part Associated Press accounts from Washington on 
March 22 reported Mr. Magill as follows: 


Under the tax revision bill passed by the House, he said, approximately 
88% of the 200,000 corporations which paid taxes in 1936 would be exempt 
from the undistributed profits tax. The House bill exempts corporations 
with incomes of less than $25,000 and Mr. Magill declared the House 
also had attempted to prevent hardships upon corproations both by specific 
exemptions and by lower rates. 

The Under Secretary urged reinstatement in the bill of the special 
undistributed profits tax on closely-held corporations which was drafted 
by the House Ways and Means Committee, but was stricken out on the 
floor of the House. He said the House Ways and Means Committee's 
plan was designed ‘‘as a safeguard” against deliberate tax avoidance. 

At the same time Mr. Magill submitted Treasury estimates on a taxing 
program suggested in principle by Senator Harrison, Chairman of the 
Finance Committee, a foe of the undistributed profits tax. The Treasury 
estimated that $40,500,000 more revenue that the House bill provides could 
by obtained by the alternate program. 

That increase would be realized, the Treasury forecast, if a 15% flat 
rate on capital gains were substituted for the House-approved graduated 
scale and if a flat 19% corporation income rate were substituted for the 
undistributed profits levy in the House bill. 

Another Treasury schedule, based on a flat 15% levy en capital gains 
realized on assets held more than one year and on a flat 18% corporation 
income tax, would increase by $17,000,000 the House-approved levies. 

The flat rates would bring varying increases in taxes on small corporations. 

Mr. Magill, arguing for retention of the undistributed profits tax, said 
it has been improved in the House bill to contain ‘‘some notable relief 
features for special cases.” 

‘Corporations that are bankrupt, or that are insolvent and in receiver- 
ship are exempt from the undistributed profits tax,’ he said. ‘So too 
are all banks, insurance companies, mutual investment companies, rental 
housing corporations, China TradefJfAct corporations and corporations 
doing business chiefly in possessions of the United States.” 

Mr. Magill described as equitable the revised capital gains tax in the 
House bill. The present law, he said, already gives capital gains—profite 
made on selling property or securities—better treatment than ordinary 
forms of income. 

“They will receive still more favorable treatment under the House 
bill,”” he declared. 
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The Under Secretary then turned to the present tax exemption of 
Government securities, urging Congress to take ‘‘effective action” promptly. 

“So long as a vast reservoir of tax-exempt securities exists,’’ he said, 
“it is difficult or impossible to make any system of progressive surtax 
rates operate effectively. Possibly the problem can be partially solved 
by a statutory provision, such for example as that which was urged by 
Senator Carter Glass when Secretary of the Treasury; possibly a consti- 
tutional amendment should be proposed as the most effective means of 
ending these tax exemptions for the future.” 

At the Senate committee hearing on March 21 Ellsworth C. 
Alvord, representing the United States Chamber of Com- 
merece, urged the committee to “unshackle’”’ business by 
revising the undistributed profits and capital gains taxes. 
He asked the committee to remove the “fears of vindictive 
taxation” and to abandon the practice of using “our tax 
system as an experimental laboratory.” To “direct our 
country upon a course leading to true recovery,’’ he recom- 
mended the following tax revisions: 
rate on corporate incomes, with lower rates on 


1968 


1. A maximum 15% 
income of less than $25,000. 

2. A maximum 12%% rate on capital gains or rates graduated from 
15% to 5% over a 10-year period. 

3. A maximum individual surtax rate of 40%. 

4. Retroactive removal of ‘‘a few of the most glaring mistakes of the 
undistributed profits tax. 

On March 18 Associated Press advices from Washington 
said in part: 

Majority Leader Barkley told the Senate today that he expected enact- 
ment within 30 days of a new tax law ‘‘which will be of very material 
benefit to business.’’ 

Business men appearing before the Senate Finance Committee studying 
the tax bill passed by the House declared that sweeping changes in the 
measure were necessary if business was to be aided. Several witnesses 
urged repeal of the undistributed profits tax and modification of the capital 


gains levy. 
Joseph P. Tumulty, Secretary to former President Wilson, urged the 


committee to eliminate present levies on trading in commodity futures. 

Representing floor traders of the Chicago Board of Trade, Mr. Tumulty 
said the taxes place ‘‘a deadly burden’’ both on commodity traders and 
farmers. 

J. W. Hooper, Chairman of the Tax Committee of the Brooklyn Chamber 
of Commerce, suggested modification of business taxes, a broadening of 
the tax base and removal of tax exemptions on State and Federal bonds. 

M. L. Seidman, representing the New York Board of Trade, told the 
committee that the economic downturn had cost the Nation $70,000 ,000,000 
and that ‘‘many of our troubles can be traced directly to faulty and op- 
pressive taxes.’’ 

He contended the undistributed profits tax was ‘‘based not upon abliiity 
to pay but upon inability to pay.”’ 

He suggested an overhaul of the sliding-scale capital gains tax approved 
in the House. 

Secretary Hull declared that enactment of a pork tariff, inserted by the 
House in the tax revision bill, would be an attempt at economic suicide. 

‘There is no more dangerous game than an embargo policy in foreign 
trade,’’ be said. ‘It can be played by everybody, with suicidal results 
for all. . 

“I am firmly of the opinion that this proposal, if adopted, would not 
benefit the corn-hog industry of this country even temporarily.”’ 

Secretary Hull voiced his objections to the proposed import tax of six 
cents a pound on pork products in a letter to Chairman Harrison (Dem., 
Miss.) of the Senate Committee. 


——@——— 


Opposition to Borah-O’Mahoney Licensing Bill at 
Hearing Before Senate Sub-committee—Texas Sec- 
retary of State Among Those Voicing Objections 

Among the many protests against the Borah-O’Mahoney 
bill, requiring the licensing of corporations, which have 
been voiced before a subcommittee of the Senate Judiciary 
Committee, has been one by Edward Clark, Secretary of 
State of Texas, who at a hearing before the subcommittee 
in Washington, on March 22, characterized the proposal as 
a “thinly veiled” attempt to control production rather than 
regulate interstate commerce. This was reported in the 
New York “Journal of Commerce,” which, in advices from 
its Washington bureau on March 22, indicated his further 
opposition as follows: 

Mr. Clark related that there are 1,173 domestic corporations doing 
business in Texas and that 1,345 1tureign corporations qualified to do 
business in the State, all of which have assets of $100,000 or more and 
would be affected by the pending bill. 

About 50% of all franchise taxes and filing fees collected are paid by 
these corporations, amounting to about $750,000 a year, and that this 
revenue would be lost to the’ State. 


Opposes Federal Regulation 

“I may as well be frank,” he told the committee. ‘Down in Texas we 
do not like to be controlled or regulated by anyone, most especially by 
some Federal agent with an order, rule or regulation in his hip pocket 
which he says is authorized on account of some law which Congress might 
have passed.” “ 

He said definition of interstate commerce in the bill is so broad that 
it contemplates not only regulation of large corporations engaging in such 
commerce but also seeks to regulate production in purely local business 
where the corporation has the stipulated assets. 

“The declaration of policy in the bill,’ he added, “seeks to have Con- 
gress make findings of fact which are misleading in that conclusions and 
matters of real controversy are stated as facts. 

“Throughout such findings of fact and declaration of policy, although 
an effort is made to disguise the real intent of the bill, it becomes evident 
that the measure seeks to control production, mining, manufacturing, local 
business and trade, rather than to regulate commerce.” 


At a hearing before the subcommittee on March 15 John 
Harrington, counsel for the Illinois Manufacturers Associa- 
tion, described the bill as being a “remedy worse than the 
disease it seeks to cure.” Mr. Harrington was quoted as 
eas in United Press accounts from Washington, 
March 15: 
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“What Section 1 of this bill says is that it is for the purpose of 
enabling the Federal Government to control the production and distribution 
of commodities by corporations, so as to bring about a redistribution of 
economic wealth and power in this country,” Mr. Harrington said. 

“To what extent is economic wealth and power maldistributed—to what 
extent is it overconcentrated?” he asked. “Who is to determine how 
much is too much? 

“The bill in its declaration of policy proposes a major operation upon 
the productive and distributive machinery of the Nation. The regulation 


of the production and distribution of commodities is placed in the hands 


of a government agency to bring about redistribution of economic wealth 


and power.” 

Denial of 
said, would mean “economic death’’ for rejected firms. 
fears are not based on hysteria or conjecture. 

“They are based on what actually happens now before government com- 
missions and boards,” he said. ‘‘And in none of the cases is the power 
of the board or commission in any way equal to that granted the Federal 
Trade Commission under the bill.” 

A reference to the bill and changes therein proposed by 
Senator O’Mahoney appeared in our issue of March 5, page 
1482. Representing the unanimous judgment of its Indus- 
trial Committee, its Committee on Federal Trade Commis- 
sion and Anti-Trust Laws, and its Board of Directors, the 
Merchants’ Association of New York submitted on March 11 
to the members of the Senate Judiciary Committee a memo- 
randum criticizing the bill as a measure which would vest 
“in the Federal Trade Commission dictatorial power of 
the most drastic and far-reaching character over every 
essential feature of the entire economic life of the United 
States.’ Accompanying the memorandum was a letter to 
Senator O’Mahoney, one of the authors of the bill and 
Chairman of the Judiciary Subcommittee, summing up the 
objections and referring to the “vast bureaucracy” which 
would be created. The Merchants’ Association had been 
slated to appear before the Judiciary Committee’s subcom- 
mittee to testify in respect to the bill. It found, however, 
that it was unable to arrange for an appearance at the 
time assigned to it by the subcommittee and, therefore, 
submitted the letter and memorandum in lieu of a personal 
appearance. 

In appearing before the Judiciary Committee, former Sen- 
ator Daniel Hastings of Delaware presented objections to 
the bill, as to which he said it would cost corporations their 
profits of a whole and prosperous year to comply with the 
provisions of the licensing measure. The “Wall Street 
Journal” of March 18, reporting this in advices from its 
Washington bureau, said: 

Mr. Hastings suggested that the bill be stripped of most of the restric- 
tions. “I would not compel corporations to take out a license, but I 
would give corporations that are on the border-line of monopolistic prac- 
tices, and corporations which allege that they are handicapped by not 
knowing whether they are violating the anti-trust laws or not, the oppor- 
tunity to apply for and receive a license.’”” Under such an arrangement 
the Trade Commission would pass upon a corporation’s activities. If a 
license were granted and the corporation had a new question which arose 
it should be provided with opportunity to appear before the Trade Com- 
mission to get its consent to new ventures. 

Mr. Hastings contended that of all the things that the Borah-O’Mahoney 
bill is designed to do there are only two things that in his judgment can 
be accomplished. One is prohibition against ownership of stock in another 
corporation and the other is the affirmative right of every stockholder 
to vote. 


James A. Emery, general counsel for the National Asso- 
ciation of Manufacturers, told the subcommittee on 
March 16 that the bill would compel the reorganization or 
reincorporation of the manufacturing, mercantile and the 
major farm cooperative business of the United States. He 
is reported as saying: 

If the principle of this measure were approved there is no circumstance 
of internal corporate or association organization or operation, whether in 
production or commerce, in manufacture, processing, service or distribu- 
tion that might not be brought within the control of Congress as a 
condition of engaging in commerce and subjected to bureaucratic adminis- 
tration and supervision. 


The Illinois Chamber of Commerce is also opposed to the 
bill, and in a bulletin to the members urges that they com- 
municate with Illinois members of Congress indicating oppo- 
sition to its enactment. The Chamber is quoted as stating 
in a bulletin to members that the bill meant “more bureau- 
cratic control and personnel and an obstruction to business 
progress to the point of probably forcing many concerns out 
of business.” It is likewise quoted as follows: 

We feel that so-called “big business” is usually carried on in more 
systematic and orderly manner than many so-called smaller businesses 
because of the necessity for accuracy in interrelations. 

Research, which is the heart of business expansion and development, 
is only possible through the large businesses which have the force and 
equipment to carry it on. This Act would greatly interrupt if not destroy 
this essential to business. 

Senators Warren R. Austin (Rep., Vt.) and William H. 
King (Dem., Utah), in declaring against the bill at the 
hearing of the subcommittee on March 4, launched an attack 
against the proposal on government control, charging it 
was a “curtailment of American liberty.” 

a 
Opposition to Patman Bill, Providing for Government 
Ownership of Federal Reserve Banks—House Com- 
mittee, It Is Stated, Will Temporarily Defer Owner- 
ship Provision and Direct Attention to Price 
Maintenance Provision 

It was indicated this week that the House Banking and 

Currency Committee will temporarily shelve the provision 


applications of corporations for licenses under the Act, he 
He said business 
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in the Patman bill providing for the Government ownership 
of the 12 Federal Reserve banks and center its attention on 
its price-maintenance provision. Hearings on the bill 
opened in Washington before the committee on March 2, 
at which time Representative Patman, author of the bill, 
said: 

I think the Federal Reserve banks should be taken over by the Govern- 
ment and operated in the interest of all the people. It would be just as 
reasonable to permit the two or three large radio chains to have control of 
the Federal Communications Commission as it is for the bankers to control 
issuance of Government credit and currency.” 


In United Press accounts he was further reported as follows: 


He quoted President Roosevelt as having said at dedication of the new 
Federal Reserve Building that Congress had intrusted to the Board of 
Governors ‘‘broad powers which enable it to affect the volume and cost of 
money.” : 

“Since the Board of Governors has so much power, it should be charged 
with the responsibility of abusing power or failing to use it,’’ the Con- 
gressman said. ‘‘I do not claim the former, but I do criticize it for the 
latter—not using it.” 

On March 13 opposition to the bill was registered as fol- 
lows by members of the Economists’ National Committee 
on Monetary Policy: 

The purchase by the Federal Government of the Federal Reserve banks 
would be a long step in the direction of an undesirable type of control over 
our economic activities by the central Government. 

The Patman proposal runs counter to the principles of good central bank- 
ing, and might easily jeopardize the economic welfare of this Nation. The 
bill would permit the substitution of politically-manipulated banking for 
what should be a non-political, scientific central banking system. Further- 
more, the bill would charge this government-owned banking agency with 
a responsibility for maintaining a stable average of prices which in all 
probability could not be fulfilled. 


Col. Leonard P. Ayres of the Cleveland Trust Co., Jules 
I. Bogen of the New York ‘Journal of Commerce,’’ Alexan- 
der D. Noyes of the New York ‘Times,’ Edwin K. Kem- 
merer of Princeton University were among the list of those 
registering opposition to the bill. Advices to the effect 
that the Banking and Currency Committee will temporarily 
waive the Government ownership provision were contained 
jn a dispatch from Washington March 23 to the New York 
“Herald Tribune,’’ from which we take the following: 


To Waive Ownership Phase 

Representative Wright Patman, Democrat, of Texas, author of the 
Patman measure, said today that he “‘is willing to waive at the next session 
a report by the Banking and Currency Committee’’ of his Government 
Ownership bill. He added that the committee, however, should continue 
hearings and allow that angle to rest for the present at least. 

It is learned that negotiations are now going on among influential members 
of the committee to introduce a new bill in the House incorporating the two 
features which were presented originally as riders to the Patman measure. 
These are the price mandate and power to authorize the President to remove 
members of the Federal Reserve Board for failure to carry out the mandate. 

During the hearings certain committee members objected to certain 
sections of the original Patman measure. 


Mandate Detailed 


Over the week-end the committee considered these objections and pro- 
posed the price mandate angle, which follows: 

“It shall be the duty of the Board of Governors of the Federal Reserve 
banks to raise the all-commodity index or the so-called price level, until full 
employment of all persons able and willing to work shall have been achieved, 
and until the price level shall at least reach the all-commodity index of 
100 as established by the Department of Labor for the year 1926, which is 
the same as the average for the years 1914-30, inclusive. 

‘““*Thenceforth ch Poe level be standardized and maintained at a 
variation not to ex 2% above or below the standard reached as afore- 


said. 

“It shall be the duty of the Federal Reserve Board in accomplishing these 
ends to expand demand bank deposits + the purchase of United States 
bonds and notes, or bonds secured by the United States, or bonds of States 
and subdivisions thereof, or other sound bankable assets, and to contract 
demand bank deposits by the sale of the securities aforesaid.’’ 

In order to assure Congress the power to regulate the value of money, the 
following amendment is also proposed: 

‘*The Board of Governors of the Federal Reserve banks is hereby declared 
to be the agency of the Congress to create Money and regulate the value 
thereof, as authorized by the Constitution of the United States, and the 
individual members of such Board shall hold office subject to the will of 
the Congress of the United States; and either the Senate or the House by 
resolution may authorize and request the President of the United States to 
nominate a successor to a member of the Board from any Federal Reserve 
District, the office of the term for which he was appointed, whereupon, the 
office of such member upon the passage of such resolution shall be vacated.’’ 

Although influential members of the committee favor the all-commodity 
price mandate, some have expressed privately that the removal powers 
proposed under the above resolution should be abandoned. 


An item regarding the Patman bill appeared in our issue 
of April 24, 1937, page 2752. 
—_——— 


Statement by Secretary Hull on German Annexation 
of Austria—Involves Technical Steps on Part of 
United States—Comments on the Austrian Incident 
and Barcelona Bombings 


On March 19 Secretary of State Hull issued a statement 
bearing on the incorporation of Austria into the German 
Reich, in which he said that the changes will necessitate 
on the part of the United States “a number of technical 
steps.” A Washington dispatch, March 19, to the New York 
“Times” outlined the Secretary’s statement on the Austrian 
annexation as follows: 

“On March 17, 1938, the Minister of the Republic of Austria, Edgar 
Prochnik, informed the Department of State that, as a result of the 
developments which have accurred in Austria, that country has ceased to 
exist as an independent nation and has been incorporated in the German 
Reich; that therefore the Austrian mission to this country, of which he 
has been the head, has been abolished; and that the affairs of the mission 
have been taken over by the Embassy of Germany. 

The German Ambassador has informed the Department of State that he 
has assumed the functions hitherto performed by the Minister of Austria. 
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“The events pertaining to the changes which have taken place on the 
status of the Austrian Republic will necessitate, on the part of the 
Government of the United States, a number of technical steps, which are 
now being given appropriate consideration.” 

Technical Changes Made 

The “technical steps’ now being given consideration, Mr. Hull ex- 
plained, involved the mechanics of the relationships between Austria and 
the United States as they concern customs, immigration and other 


matters. These will be readjusted in the light of concrete developments, 
he added. 
Among the matters to be decided are the replacement of American 


diplomatic representation in Austria by consular establishments and in 
what way Germany may accept responsibility for Austrian debts. The 
war debt of Austria to this country totals $26,000,000, while bonds of 
the former Austrian Government and its political subdivisions are held 
privately by Americans to the extent of approximately $18,000,000. 


At the same time, Secretary Hull took occasion to criticize 
the methods whereby annexation was brought about, his 
comments being made, said the “Times,” in a brief state 
ment he read in which he referred to his address on foreign 
policy before the National Press Club on March 17 when 
he declared against the use of “brute force” to attain 
national objectives, upheld the principle of the sanctity of 
treaties and international obligations, and advocated a 
policy of non-intervention in the affairs of other nations. 
The “Times” went on to quote Mr. Hull as follows: 

“The day before yesterday,” he said, “I discussed fully the principles 
governing peaceful and orderly international relations and their application 
to present conditions in European and other world areas. 

“The extent to which the Austrian incident, or any similar incident, is 
calculated to endanger the maintenance of peace and the preservation of 
the principles in which this government believes is of course a matter of 
serious concern to the Government of the United States.” 


At a press conference, on March 21, Secretary Hull dis- 
cussed the Spanish insurgent bombing of Barcelona, as to 
which he was reported as saying: 

“Reports from Barcelona leave no doubt of the appalling loss of life 
among civilians, men, women and children, as a result of the recent air 
raids,’’ he said. 

“I have on several occasions stated the position of this government with 
respect to the bombing of civilian populations from the air. This position 
is based first on considerations of humanity and secondly on the considera- 
tion that no theory of war can justify euch conduct. 

“On this occasion, when the loss of life among innocent non-combatants 
is perhaps greater than ever before in history, I feel that I am speaking 
for the whole American people when I voice a sense of horror at what has 
taken place at Barcelona and when I express the earnest hope that in 
future civilian centers of population will not be made the objectives of 
military bombardment from the air.’’ 


From the “Times” Washington dispatch, March 19, we 
also quote: 

Inquiries as to whether this government would direct its naval vessels 
in the Mediterranean to assist in evacuating Americans from Barcelona 
evoked the reply [by Secretary Hull] that American consuls had full 
authority to call on the navy’s forces for this assistance whenever circum- 
stances or local demand indicated the need for euch action. 

The cruiser Raleigh is stationed in waters near Spain. With the 
Raleigh, it is understood, are two American destroyers also available for 


relief work, 
eg 


United States Rejects Proposed Accord for Diversion of 
Canadian Power—Secretary Hull Suggests New 
Approach to “Equal Opportunity’’ Agreement— 
Canada Withdraws Bill Embodying Ontario’s 
Proposal 


The United States Government, in’ a note on March 21 
addressed by Secretary of State Hull to Sir Herbert Marler, 
Canadian Minister at Washington, declined a Canadian pro- 
posal for an agreement for the diversion of additional 
waters into the Great Lakes-St. Lawrence waterway system 
to permit expansion of its hydro-electric system, but at the 
same time this Nation urged a speedy general settlement 
of the entire international question of power development 
on the basis of equality of opportunity for both countries. 
Mr. Hull stressed the need for protection of equality of 
opportunity, and enclosed a memorandum outlining this 
country’s objections to individual agreements encouraging 
the development of electric power in Canada and its export 
to the United States. 

In describing Mr. Hull’s reply to the Canadian proposal, 
a Washington dispatch of March 21 by Clarence L. Linz to 
the New York “Journal of Commerce said, in part: 

The Government of Ontario seeks the diversion of 1,200 cubic feet per 
second of water into Lake Superior from the James Bay watershed via the 
Kenogami River and Long Lake. It was suggested by Canadian authorities 
that the project if carried out would entail certain material advantages. 

It would in practical effect improve conditions affecting navigation 
throughout the Great Lakes-St. Lawrence System, Secretary Hull was 
informed, and reduce to some extent expenditures on compensating works 
which for various reasons have to be carried out and maintained jointly 
by the two countries at certain points in the system. It would also make 
available more water along that system for production of electrical power. 

There was attached to the correspondence a memorandum making known 
the opposition of the Washington Government to large imports of Canadian- 
produced electrical energy into this country, and pointedly reminding 
Canada of the President’s plenary power over such imports. That note 
reiterated views expressed by President Roosevelt on Feb. 15, following a 
discussion with American power experts, on the disadvantages and dangers 
of permitting dependence on foreign power sources. 

In the memorandum of Secretary of State Hull, objections are stated as 
follows: 


Objections Are Listed 


“1, That exportation of power results in establishment in the United States of 
dependent communities or industries. 
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“2. That irrespective of the terms of the agreement under which export delivery 

emade, the commitments become irrevocable; that is, the deliveries cannot be sus- 

pended or terminated at any later date without giving rise to international compli- 
cations and being regarded 4s an unfriendly act. 

“3. That export of power enables industries which otherwise would establish 
themselves or branches thereof in Canada, to handle their Canadian business from 
factories located in the United States.”’ 

The position taken by the State Department on both the Kenogami River 
project and power exports is regarded as having a significance transcend- 
ing importance of either of the separate issues. It ie a stand calculated 
not only to discourage piecemeal agreements, but likely to create Canadian 
interest in a broad Boundary Water Act including all phases of beautifica- 
tion, navigation and power, that has been lacking in recent months. 

President Roosevelt’s determination to put through the broad inter- 
national agreement on which his Administration went to work shortly after 
the Senate’s rejection of the seaway pact in 1934, Secretary Hull’s corre- 
sporidence discloses, is as great ts ever. By declining to take up separate 
agreements, the American State Department obviously will hasten forma- 
tion of Canadian opinion, made up of scattered interests, for a general pact. 

Canada Outlines Proposal 

The exchange of communications published today commenced with a 
request by the Canadian Government for our views on an agreement cover- 
ing the Kenogami River diversion scheme and Canadian power and diversion 
rights to the water put into Lake Superior at points lower in the lake 
system. The Canadian note pointed out that negotiations for the St. 
Lawrence treaty, in 1932, recognized that ‘‘water diverted from a national 
watershed into the international waterways should be regarded for power 
uses as national waters exclusively.”” It stressed the point that the diver- 
sion scheme would raise lake levels and aid compensation works in the 
lakes. 


Secretary Hull, in his reply to the note of the Canadian 
Government, said: 

It is only because this government desires to see the mutual needs of 
both countries fully provided for, and is convinced that this can best be 
done through a jointly-planned development of their extraordinary natural 
resources in the Niagara and St. Lawrence Rivers, that it finds it necessary 
tu convey an adverse decision on the specific request set forth in your note. 

As the Canadian Government is already aware, this government is ready 
and eager to enter into and push to a speedy conclusion negotiations look- 
ing toward a mutually satisfactory agreement dealing with the varied and 
important problems of the Great Lakes-St. Lawrence River basin. 


Withdrawal of the bill planned to be introduced in the 
Canadian Parliament to license export to the United States 
of 110,000 Quebec horsepower exceeding Ontario’s needs was 
announced on March 22 by Arthur Slaght, representative in 
Parliament of Premier Hepburn of Canada, according to 
advices from Ottawa on that date to the New York “Times,” 
which, in reporting the acceptance by Mr. Hepburn of the 
Washington attitude, quoted Mr. Slaght as follows: 

“The views of the President of the United States on a subject of such an 
international character as the export of power should receive from this 
Parliament the utmost consideration and respect,” Mr. Slaght declared. 
“It would be improper to suggest we should regret the position he takes. 
The President and the Secretary of State, Cordell Hull, are in my opinion 
the best friends Canada has in the United States.” 

He added that “the dignified and courteous communication from the 
President” gave him confidence “that if conditions change and it is 
thought desirable to indicate to Canada a different policy,” the President 
will do so. 

——_g—_—__—_. 


N. Y. Court Finds Fiscal Agents Are Trustees of Medel- 
lin, Colombia, Bondholders—Appeal Expected from 
Decision 


The Bondholders’ Committee for the Republic of Colombia 
announced on March 19 that New York Supreme Court 
Justice Lloyd Church had handed down a decision ordering 
an accounting to bondholders by Hallgarten & Co. and 
Kidder, Peabody & Co. as fiseal agents on the defaulted 
Municipality of Medellin, Colombia, 644% bonds. The de- 
cision as given in the New York ‘“‘Law Journal’ of March 16 
said in part: 

One of the original underwriters and fiscal agents, Kissell, Kinnicutt & 
Co. was succeeded as fiscal agent on Jan. 2, 1932 by Kidder, Peabody & 
Co. Kissell, Kinnicutt & Co. is not a defendant herein, the two defendants 
being the original and continuing fiscal agent, Hallgarten & Co. and the 
successor fiscal agent, Kidder, Peabody & Co. The defendants have never 
accounted for their acts. They admit that the defendant Hallgarten & Co. 
has in its possession cash and $412,000 in face amount of securities purchased 
from the special reserve fund. 

There is no real factual dispute in this case. The defendant Hallgarten & 
Co. claims that it should not be required to account beeause the fiscal 
agents were “fundamentally and primarily the appointed agents of a foreign 
municipality, i.e , the City of Medellin”; that they were merely authorized 
to act for the bondholders, but that ‘‘such authorization, however, imposes 
no trust or duty but merely an authority which might be invoked” (citing 
Article X, sec. 3, p. 44); that as regards the sinking fund payments, ‘‘the 
duty of the fisca] agents was to the Municipality of Medellin.” .. . 

The accounting will include an accounting not only of property received 
by the fiscal agents, but ali their acts or omissions which may have affected 
the failure to receive more or may have caused a diminution of the funds 
held. Also, the plaintiffs are entitled to know how, under the agreement, 
bee Peabody & Co. became successor fiscal agents without assuming 

y. 

It may be that the accounting will reveal no liability on the part of these 
defendants, either by reason of a careful and prudent administration of 
their fiduciary responsibility to the bondholders or by virtue of the ex- 
culpatory provisions in the agreement itself; but these are matters to be 
determined upon the accounting. 

—_—<>___ 


Four Oil Companies Ask United States Aid for 
Mexico 

_ A claim of “a manifest denial of justice” in the expropria- 

tion of oil properties in Mexico was made at the State 

fe ty a on March 22 by the American oil companies 
ected. 

This is the first formal representation for laying a basis 

for diplomatic action. It was sup orted by a brief, the terms 
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of which were not made public. The companies signing the 
brief were the Huasteca Petroleum Co., the Standard Oil 


Co. of California, the Mexican Sinclair Petroleum Corp. 
and the Penn Mex Fuel Co. 

Secretary Cordell Hull referred the brief to the legal di- 
vision of the State Department for study, pending which he 
refused to comment. He received a message on March 22 
from Josephus Daniels, the United States Ambassador in 
Mexico City, he said, but it was on a minor phase of the 
situation. 

Some time will be required for a thorough study of the brief 
of the companies. When it has been completed, considera- 
tion will be given to the policy to be adopted. 

For the present it does not appear that stern, formal 
measures will be taken, although the viewpoint of the United 
States will be kept before the Mexican Government through 
informal conversations by Ambassador Daniels in Mexico 
City and by the State Department with Dr. Francisco 
Castillo Najera, the Mexican Ambassador at Washington. 


> 


RFC Authorizes Loan of $7,000,000 to Commodity Credit 
Corporation for Loans on Gum Resin and Gum 
Turpentine 

The Reconstruction Finance Corporation has authorized 

a loan of $7,000,000 to the Commodity Credit Corporation 

to enable it to make loans to the American Turpentine 

Farmers Association, Cooperative, upon gum rosin and gum 

turpentine, it was announced on March 16 by Jesse H. Jones, 

Chairman of the RFC. The basis of the loan and the manner 

in which it will be available to producers will be announced 

by the Secretary of Agriculture. 





-— 
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National Mortgage Association To Purchase Insured 
Mortgages Under Housing Act According To Chair- 
man Jones of RFC 


It was announced on March 22 that the National Mortgage 
Association, owned and operated by the Reconstruction 
Finance Corporation, will purchase at par and accrued inter- 
est mortgages insured under Sections 203, 207, and 210 of 
the National Housing Act. The announcement was con- 
tained in a letter addressed by Jesse H. Jones, Chairman of 
the RFC to Stewart McDonald, Administrator of the Federal 
Housing Administration. From Mr. Jones’ letter we quote: 

Mortgages insured under Section 203 of the Act will be purchased where 
construction of the improvements on the property was begun after January 
1, 1936, and the mortgage insured after January 1, 1937. 

Where the mortgage bears 5% interest and the mortgagor is not required 
to pay a service fee, the Association will allow the seller % of 1% per annum 
out of the interest collected for servicing. Where the mortgagor is required 
to pay a service fee, 44 of 1% per annum out of the interest collected will be 
allowed. 

Where the mortgagor's interest rate is less than 5% , the service fee will be 
reduced to an amount that will allow the Association a net interest return 
of 44%. 

Applications for the purchase of mortgages insured under Sections 207 and 
210 of the Act must be submitted to the Association for approval before the 
beginning of construction. 

The Association will purchase Section 207 mortgages which bear interest 
at 4%% and will service them. 

A service fee of 4% of 1% out of the interest will be allowed the seller of a 
5% mortgage insured under Section 210 unless the Association itself elects 
to service the mortgage. Where the mortgagor's interest rate is less than 
5% , the service fee will be reduced to an amount that will allow the Asso- 
ciation a net interest return of 444% 

The Association also will make loans to mortgagors secured by mortgages 
insured under Sections 207 and 210. 

If the Association is required to make advances during construction, a 
charge of 144% of the principal amount of the loan will be made on mort- 
gages under Section 207 and 2% on mortgages under Section 210. 

Where the Association makes a commitment to purchase a mortgage for 
future delivery, the Association will require a deposit of 1% which will be 
returned to the seller when the mortgage is delivered and accepted. 

The servicing charge allowance will be discontinued when the servicing 
institution fails to render proper services in this respect, and may be can- 
celled or altered by the Association after five years from the date of the 
mortgage. 

The Federal Housing Act provides that no association controlled or oper- 
ated by the Government is allowed to initiate loans insured under Section 
203. 

The text of the National Housing Act of 1934 was given in 
our issue of July 14, 1934, page 177. The text of the United 
States Housing Act of 1937 appeared in these columns 
Sept. 4, 1937, page 1481, while a measure amending the 1937 
Act was given on page 976 of our Feb. 12 issue. 


- 
<> 


Railroads to Ask Workers to Take Wage Cut 

The Nation’s major railroads decided on March 18 to ask 
their employees to consider wage reductions. 

The Association of American Railroads, embracing 140 
Class I lines, appointed a committee to meet with spokesmen 
for the 21 brotherhoods, representing the bulk of between 
950,000 and 1,000,000 workers. ‘ 

“The stated purpose of the projected parley,” said J. J. 
Pelley, President of the Association, ‘“‘was a discussion of 
the whole situation in the railroad industry to see if we can 
get together on remedies to meet the problem created by 
the disappointing decision in the rate case.” 

Mr. Pelley said the conference would probably be held 
next week in Washington. ‘There was nothing said about 
a specific reduction,” he added. “It all depends upon the 
outcome of the conference.” 
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A spokesman for the Association said negotiations on the 
contracts drafted by the earriers and their union employees 
last year could be reopened. 

The brotherhoods obtained wage increases estimated at 
$135,000,000 a year in negotiations last summer and fall. 

Recently the Interstate Commerce Commission granted 
freight rate increases calculated by the carriers at approxi- 
mately 5%. The railroads termed this “entirely inadequate”’ 
in the light of higher operating costs and dwindling revenue. 

After naming representatives of Eastern, Southern and 
Western roads to the conference committee, Mr. Pelley 
announced he would telegraph an invitation to the proposed 
parley to George M. Harrison, President of the Railway 
Labor Executives’ Committee. 

a — 


Federal Taxation Policy Criticized by Governor Lehman 
as Ignoring States’ Rights—-New York Executive 
Asks Senate Finance Committee to Grant 50% 
Credit Rate on Estate and Gift Taxes 

Governor Lehman of New York, in a letter March 21 to 
Senator Harrison, Chairman of the Senate Finance Com- 
mittee, which is holding hearings on the Administration’s 
revenue bill, took exception to the present Federal taxation 
policy as ignoring States’ rights and in some matters 
monopolizing the tax field in a manner that is truly “alarm- 
ing.” In his letter, Governor Lehman said: 

At the very outset let me say thet I am asking on behalf of the Empire 
State and all other American States and Territories that the Federal 
Revenue Act be amended to provide for: 

(a) 50% credit against the Federal estate tax on account of death 
duties paid to the States and Territories, and, 

(b) An extension of the credit at the same rate to the Federal gift tax. 

The reasons impelling him to make the request were pre- 
sented by Mr. Lehman as follows: 

1. The independent sovereignty of the States is threatened by Federal 
taxing policy. This country was organized on the theory and has prospered 
under a system of independent States with exclusive authority in many 
fields and with independent taxing power, a power not second to but on a 
parity with the Federal Government itself. 

Under such conditions, if one of two governments, having equal con- 
current jurisdiction to levy a tax, actually monopolizes the field to the 
exclusion or the near-exclusion of the other, it may follow that that other 
government will be destroyed or at least starved into impotency. 

The extent to which the Federal Government has been and is ignoring 
the rights of the States in the income (personal and corporate) and estate 
tax fields and virtually monopolizing those fields to the exclusion of the 
States is truly alarming. The result is that the bulk of State and local 
revenue is shouldered on real property and that many of the States and 
their localities have been forced to enact tax laws not suited to State and 
local use and uneconomic in their effects. 

I give you these thoughts because I am profoundly convinced of their 
importance if this country is to continue according to the pattern originally 
planned. 

2. The rights of American States to impose death duties are equal— 
superior, it is believed—to those of the Federal Government. This is s0 
for two reasons: 


‘*(a) The right toJtransmit property at death and the right to inherit property 
from a decedent are rights gained under State laws; 

“(b) Traditionally and historically, this field of taxation was recognized as be- 
longing to the States and was used by them long before it was invaded by the Federal 
Government.” 

3. The Federal State taxes. The proposed 
the case of the larger 


tax fixes the ceiling for 
Federal estate tax is graduated to 70%, and in 
estates takes considerably more than one-half. 

In the lower brackets the percentage taken is as high, if not higher, 
than should be reasonably exacted. It is unthinkable that the States will 
superimpose upon the Federal tax still higher duties. To do so would be 
unfair and uneconomic. Hence, for every practical purpose the rates of 
State estate taxes will be limited to one-sixth of the Federal rates in the 
various brackets. 

4. The proposed law assumes the States have but a one-sixth right to 
tax estates. In this connection it will be recalled that the Federal Revenue 
Act of 1926 graduated estate tax rates to 20% and allowed, as a credit 
against the Federal tax, death duties paid to the States, but not to exceed 
80% of the Federal tax. 

Later, in 1932, the Federal Government imposed an additional estate 
tax with rates graduated to 70%, but with no additional credit on account 
of death duties paid to the States. 

It is now proposed, and sensibly so, to combine the two Federal estate 
taxes. However, it is proposed to allow against the combined taxes a 
credit of 164%4% on account of death duties paid to the State. 

Stated bluntly, this ignores the equal rights of the States to levy death 
duties and for every practical purpose tells these sovereign States they have 
a right to but one-sixth of the revenue to be derived from estate taxation. 
There is no justification for such an attitude on the part of the parent 
Government. Its position cannot be defended. 

As the States have equal, if not a superior, claim to revenue from estate 
taxation, the credit for death duties should be not less than 50%. 

5. Federal taxes increased, credit for State taxes decreased. An analysis 
of this measure discloses that on net estates of $700,000 and more Federal 
taxes are increased from a fraction per cent to more than 4%, and that the 
credit for State taxes is decreased from a fraction per cent to 14%. Thus 
it will be seen that the States are left in a less favorable condition than 
they now find themselves. 

The consolidation of the two Federal estate taxes should not be used 
to cover an increase in rates or a decrease in the credit allowed for death 
duties paid to the States. 

6. A credit should be allowed against Federal gift taxes for gift taxes 
paid to States. The Federal estate tax was supplemented by a Federal gift 
tax with rates graduated at 75% of the estate tax rates, but no credit 
was allowed for gift taxes paid to the States and none is proposed in this 
measure. 

The principal purpose of the gift tax was to prevent evasion of the 
estate tax through the medium of inter vivos gifts. A gift tax is necessary 
whenever estate taxes reach high levels. In such cases it may, for every 
practical purpose, be said to be an integral part of death taxation. 

It is therefore perfectly obvious that the Federal gift tax should be 
amended to allow credit for gift taxes paid to States and on the same 
percentage basis as is allowed in the estate tax. 
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In conclusion, Governor Lehman said, in part: 

In closing, may I not leave with you two further thoughts which have a 
bearing upon this subject? 

The first is that the States have to plan not only for their own financing 
but for State aid to their municipal and political subdivisions. 

Except during war times, the services which the States and their 
localities render to their people are just as important and beneficial as 
those rendered by the Federal Government. Certainly they are more 
intimate and personal. The States are encountering increasing difficulty 
in devising revenue means for their own financing and the financing of 
the localities. 

The second is the ultimate effect of existing high rates of taxation on 
incomes and estates on revenue yields in future years. 

The yields of these taxes depend in a large measure on the high rates 
in the middle and higher brackets. The effect of existing estate tax rates 
and those proposed in the measure before you will be to break up sizable 
estates and require the payment of taxes out of capital. The effect of the 
present schedule of income tax rates will be to prevent the accumulation 
of large estates. 

The result of both these will be a diminution of yield in future years, 
and this even though there be an increase in national income as great as 
may reasonably be expected. 

—.g— 


Undistributed Profits Tax Unfair, Unjust and Uneco- 
nomic, Says H. H. Heimann of National Association 
of Credit Men—Business, He Adds,,Hopes for Its 
Elimination from Tax Bill—‘Third, Basket” Tax 
Regarded Almost Indefensible 


“There has been so much evidence of the feeling against 
the repressive and uneconomical undistributed profits tax 
that it seems hard to realize, conscious as Congress has 
shown itself to be of the Nation’s attitude, that the prin- 
ciple of the tax has been retained,” declares Henry H. Hei- 
mann, Executive Manager of the National Association of 
Credit Men, in his monthly review of business sent to the 
Association’s member firms on March 21. He states that 
“whether the tax penalty is 6% or as much as 25%, the 
principle of the undistributed profits tax is still unfair, 
unjust, uneconomic. If such tax principles are continued 
in law, we will always face the possibility of a future 
change in rate.” He adds that “business hopes that the 
Senate will courageously meet the issue by eliminating this 
section of the bill, which adds complexity to an already 
complex taxation structure.” 

“The introduction of the so-called ‘third basket’ tax,” says 
Mr. Heimann, “was almost entirely indefensible. Since it 
may be revived in the present or a future session of Con- 
gress, it is desirable to analyze the possible effects of such 
a tax on business. For years we have heard of the desira- 
bility of decentralization in order to give every possible aid 
to individual enterprise, to veer away from monopoly, to 
establish better capital and labor relationships, such as 
existed in the days when business was small and proprietors 
and workmen were neighbors and friends.” In part, he 
continues: 

And then we had suggested a tax bill that would not only tend to 
monopolize business, but could also seriously cripple individual initiative, 
wipe out family businesses in time, and force public distribution of stock. 
Any group that has as its goal greater stimulation of stock distribution 
and absentee landlord ownership could scarcely have chosen a better means 
than this “third basket” tax. ; 

Is it our thought to handicap individually-owned business in competition 
with businesses that have a wide diffusion of stock; do we intend to 
prevent individually-owned business from using earnings to improve and 
expand its plant; do we expect that the fine consideration of workmen, 
usually found in individually-owned businesses where progressive systems 
of bonus sharing are in effect, to be no longer possible; do we mean to 
say to stockholders that unless they wish to be penalized, they cannot 
hold stock in a closely-held corporation? 

If so, the ‘‘third basket” would definitely accomplish this purpose. But 
this basket would be a sieve through which would sift all of the individual 
opportunities for embarkation into business, with limited capital, in the 
expectancy of growth through the years. 

The impractibility of some of the provisions, as developed in the original, 
bill, are obvious. One of the clauses, for instance, held that the closely- 
held concern would not be subject to this tax if the individuals agreed to 
assume their ratable portion of individual tax on the earnings, in propor- 
tion to their stock holdings. 

Anyone who has dealt with a closely-held corporation involving, as it 
does, several families, all of whom are faced with different personal 
financial conditions, recognizes the impracticability of escape under this 
provision. 

Anyone who has had experience with closely-held corporations can 
testify that, generally, they are not organized for tax evasion but that 
these owners, who are employed in the business, usually loan to the 
business the savings they may have made from their business salary, 
these loans being made when money is needed to finance continually 
expanding operations. 


or 


Criticism of Byrnes Federal Reorganization Bill in 
Present Form by Executive Committee of New 
York Chamber of Commerce—Opposition to Bill by 
Merchants’ Association of New York 

Winthrop W. Aldrich, President of the Chamber of Com- 

merce of the State of New York, made public on March 23 

an interim report of the Executive Committee criticizing 

the Byrnes Federal Government reorganization bill in its 
present form. Copies of the report were sent to President 

Roosevelt and members of Congress. The report declares 

that the Byrnes bill fails to vest in an agent of Congress 

the power to determine authoritatively the legal availability 
of appropriated public moneys for particular uses and that 
its power of appropriation was in danger of being degraded 
to the level of a ministerial function. In its resolution the 
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Executive Committee expresses its opposition to the bill for 
the following reasons: 

(1) It fails to vest in an agent of Congress power to determine accu- 
rately and authoritatively the legal availability of appropriated public 
moneys for particular uses, with the result that the duty imposed upon 
the Congress by the Constitution, namely, that ‘‘no money shall be drawn 
from the Treasury, but in consequence of appropriations made by law’”’ 
will not be performed. 

(2) It provides for the relinquishment by Congress of its legislative 
powers over the executive agencies created by Congress in that it author- 
izes legislation by executive fiat and requires in practical effect a two- 
thirds, rather than a majority, vote of Congress to override the executive 
decree. 

(3) It makes no effort to promote economy and eliminate waste in 
the activities of government bureaus. 

(4) It abolishes the United States Civil Service Commission and the 
offices of Civil Service Commissioners, and vests all their functions in a 
Civil Service Administrator, politically appointed, thereby endangerng 
the merit system and the freedom of the Civil Service from partisan 
politics. 


The report of the Executive Committee concludes that 
in some respects the provisions of the bill relating to 
accounting and auditing were “a substantial improvement” 
over provisions in predecessor measures covering the same 
ground. The Chamber, while in favor of government reor- 
ganization to prevent overlapping and duplication of Fed- 
eral administrative bureaus to promote economy and 
efficiency, has voiced its opposition on two previous occa- 
sions to the methods proposed by the Administration. 

Louis K. Comstock, President of the Merchants’ Associa- 
tion of New York, made public on March 23 a letter which 
he sent the previous day to Senators Wagner and Copeland 
urging the Association’s objections to the government reor- 
ganization bill. The letter, in part, said: 

While we recognize that there is real need for a thoroughgoing reorgan- 
ization of the administrative branch of the Federal Government and , 
there are some provisions in the bill with which we are in accord, such, 
for example, as the creation of a National Resources Planning Board, 
there are other provisions of such fundamental importance with which 
we disagree that they outweigh those which we favor. 

We particularly object to the provisions of Section 4 for making execu- 
tive orders effective. We believe that the Executive should initiate reor- 
ganization methods, but they should be subject to positive approval by 
the Congress rather than the negative action subject presumably to 
Executive veto as the bill provides. Section 4 as it stands places far 
too great Power in the hands of the Executive in a matter of vitai 
importance with no effective check by the Congress. 

We aiso object to placing the civil service under the control of a single 
administrator because we feel that in the long run the policy-determining 
functions of the head of the civil service outweigh in importance the 
administrative. We are convinced that policy determination of this nature 
can more effectively serve the public interest if it is in the hands of a 
board than if it is vested in an individual. This objection might be 
met by placing the administration of the civil service in the hands of an 
individual subordinate to a multi-member commission. 

We further object to giving the President final power to determine 
that any office or division is policy determining in character, and we 
suggest that this power be made subject to positive approval by the 
Congress in the same manner as suggested above for executive orders. 

We also object to the substitution of a post audit for the existing pre- 
audit system because we believe the former would be a less effective check 
upon improper payments and would, in effect, amount to locking the barn 
door after the horse had been stolen. Prevention is better than cure. 
The current delays in auditing can be cured by increasing the staff with- 
out sacrificing the sound principles upon which the present system is based. 


on 


Sponsors of Administration Reorganization Bill Win 
Important Tests in Senate—Many Amendments 
Designed to Limit Presidential Powers Are De- 
feated—Early Senate Approval of Measure Pre- 
dicted 

Sponsors of the Administration Reorganization Bill won 
several important victories in the Senate this week, when 
supporters of the measure defeated amendments designed to 
limit the powers it would grant the President over govern- 
ment bureaus and agencies. As a result of these test votes, 

Senate leaders predicted that the bill would be approved 

substantially in the form in which it was introduced in the 

Senate. Early Senate debate was reported in the “‘Chronicle”’ 


of March 10, pages 1808-09. The Senate tentatively ap- 
proved on March 24 abolition of the office of Comptroller- 
General when it rejected 47 to 36 a proposal by Senator 
Byrd, Democrat, of Virginia, to preserve the office intact. 

On March 21 the Senate by a vote of 56 to 28 defeated the 
Byrd “economy amendment,” which would have proposed a 
10% horizontal cut in regular expenses of the government 
through reorganization. Debate on this amendment was 
described in the following Washington dispatch of March 21 
to the New York “Herald Tribune”’: 

In debating the economy amendment today, Senator Josiah W. Bailey, 
of North Carolina, made a ringing denunciation of the spending proclivities 
of the government. He arraigned the present Administration as one which 
was untrue to its pledges of economy as given in the 1932 platform. Then 
he said the party stood for a 25% reduction in government expenditures. 
Then, the expenditures were only $3,500,000,000. Now they are in the 
neighborhood of $8,000,000,000. 

“And when a modest amendment is offered here to reduce the regular 
expenses by 10% or more,” he followed up, ‘‘we are frankly told by the 
advocates of the bill representing the Administration that such a thing is 
not to be thought of and is altogether impossible and not intended.” 

Senator Bailey gave it as his opinion that if Congress had balanced the 
budget in 1933 the country would be prosperous today and unemployment 
down to 3,000,000 or 4,000,000. The mistake, he said, was in borrowing 

and spending for recovery. 
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“That is not a means of recovery, Mr. President. That is not a source 
of wealth. We might just as well be trying to\beat back the seas with an 
old whisk broom as to try to cure a depression by borrowing immense sums 
of public money and throwing them out. 

“It is a serious question as to what the American people will do so long 
as they depend to the number, I should say, of 12,000,000 to 15,000,000 
persons, on handouts from the Treasury of the United States. People who 
are receiving checks from the government are really not in a position to 
pass on the fiscal questions of taxation and balancing the budget. They are 
affected with an interest. They want the money, and the more of it the 
government does, the more of it they will have to do.” 

The Senate on March 22 defeated 20 proposed amendments 
intended to limit Presidential authority under the bill. The 
tests included seven roll-eall votes, of which two ended in ties. 
A Washington dispatch of March 22 by Charles W. Hurd 
to the New York ‘“‘Times” outlined action on these amend- 
ments as follows: 

Administration forces have mustered for the bill, as they demonstrated 
today, a group which has firm control, although the margin of votes is 
sometimes slim. 

The tie votes were cast on one of the most delicate of all political sub- 
jects: veterans’ affairs. Under Senate rules a tie vote defeats an amendment. 

The Senate first voted 41 to 41 on an amendment by Senator Clark 
specifying that the Veterans Bureau should not be touched by any re- 
organization under Presidential direction; it then voted 38 to 38 on a second 
amendment by Mr. Clark placing the same stipulation on changes in the 
functions of the Bureau. 

__ Barkley Wins Tabling Vote 

Senator King, absent during the second roll call, moved to reconsider 
the “functions” amendment, but Senator Barkley, the Democratic leader, 
immediately moved to table the King motion, and won, 38 to 36. 

There were four other roll-calls, in addition to almost a dozen quorum 
calls and 13 voice votes. 

On roll-calls the Senate defeated amendments as follows: by Senator 
Pittman, to forbid tampering with the Forest Service, 50 to 33; by Senator 
Byrd, to require the President to submit an estimate of potential savings 
caused by each bureau consolidation order, 38 to 29; by Senator Clark, to 
exempt the Biological Survey, 42 to 20, and, also by Senator Clark, to 
qualify authorization in the bill for six executive assistants to the President, 
62 to 10. This qualification, voted down amid laughter, read as follows: 

‘They shall not be assistant Presidents in any sense; they shall be men 
in whom the President has personal confidence and whose character and 
attitude is such that they will not attempt to exercise power on their own 
accounts; they shall be possessed of high competence, great physical vigor 
and a passion for anonymity.” 

Senator Clark had no idea this amendment would be adopted, but used 
it to ridicule the Democratic leaders by pointing out that its language was 
precisely that used by Louis Brownlow, chairman of the President's Re- 
organization Committee, to describe the proposed battery of White House 
aides. 

The 13 voice votes were taken on other amendments by Mr. Clark, 
proposing to exempt as many independent agencies from reorganization 
authorizations. He maintained there was as much reason for exempting 
these agencies, including the Tennessee Valley Authority and the Tariff 
Commission, as for exempting in the bill, as originally written, the army 
engineering corps and the Mississippi River Commission. 


@ Opponents of the bill continued their verbal attacks on 
March 23, although many of them conceded that its passage 
by the Senate was almost certain. A Washington dispatch 
of March 23 to the “Herald Tribune’”’ described the debate 
as follows: 

A coalition bloc of Senators made a last-ditch fight today to preserve 
the] General Accounting Office as an independent agency not subject to 
Presidential control. 

Under the pending government reorganization bill the functions of the 
office would be split between the Budget Bureau, which would have control 
over current accounting, and a newly created post of Auditor General, 
charged with making past audits. The head of the Budget Bureau is 
responsible to the President and can be removed at his pleasure. 

In a spirited attack on the bill, Senator Harry F. Byrd, Democrat, of 
Virginia, charged that the Administration had been trying to abolish the 
independent Comptroller General's office because the last incumbent, John 
R. McCarl, had incurred the “powerful displeasure of those in high public 
office’’ by being too diligent in safeguarding public money. .. , 

From the other side of the aisle he was joined by Senator Arthur H. 
Vandenburg, Republican of Michigan, who said the last vestige of power 
would go out of the hands of Congress if it let slip its grasp on the purse 
strings of the Nation. The transfer of current accounting and pre-auditing 
to the Bureau of the Budget, he said, would enable the executive branch of 
the government to decide for itself, subject to no check, whether it was 
remaining within the limits laid down by Congress in making appropriations. 

Senator Vandenberg linked the President’s removal of Dr. Arthur E. 
Morgan from the TVA with the idea of centralized control, which would be 
vastly increased by passage of the reorganization bill. 

“Mr. President,’’ said the Michigan Senator, ‘‘the trends in this bill 
toward multiplied power in the hands of an Executive who is not always 
tolerant of those who disagree with him—to state the matter mildly—find 
themselves illuminated with new light and new admonitions by recent and 
contemporary events in the White House. 

‘We have a new crime in America. I believe it is called ‘contumacy.’ It 
has never before been known to exist, at least officially, and I have been 
unable to discover that any other citizen has run foul of the crime of ‘con- 
tumacy’ up to now. This does not mean, however, that it has not existed 
in essence elsewhere in the world, because under every modern form of 
dictatorship across the sea and under every absolute government since 
time began there has been the crime of lese majeste, and it seems to me 
that ‘contumacy’ is the American paraphrase of lese majeste. 

“So time marches on, and so does the American surrender to government 
by executive decree. Contumacy is just part of the parade, and this bill is 
the rest of the parade.” 
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President Green of A. F. of L. Pledges Cooperation 
with President Roosevelt in Seeking Enactment of 
Wage-Hour Bill at This Session—Representative 
Ramspeck Head of Subcommittee Named to Re- 
write Bill 

It was made known on March 16 by William Green, 

President of the American Federation of Labor that the 

Federation would work with President Roosevelt and Con- 
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gress to seek enactment at this session of Congress of the 
wage-and-hour bill. A month ago it was regarded as a 
possibility that the bill might be abandoned so far as the 
present session is concerned because of the controversy as 
to what form it should take. Under date of Feb. 26 Asso- 
ciated Press accounts from Washington said: 

Several members expressed doubt that the House Labor Committee 
Would reach agreement on any of the four proposals before it. Other 
legislators said that even if this Committee reached agreement it was 
doubtful the measure could be brought from the House Rules Committee 
which blocked a Senate-approved wage-hour bill last year. 

The bills now under consideration by the Labor Committee shape up as 
follows: 

(1) The Senate-approved bill, stripped of all exemptions, but retaining 
provisions to impose a minimum wage of not more than 40 cents an hour 
and a maximum work week not shorter than 40 hours. A single adminis- 
trator in the Labor Departmert would have power to grant exemptions. 

(2) A bill reviving the 1934 National Recovery Administration wage 
standards and differentials. 

(3) The American Federation of Labor’s proposal for a flat nation-wide 
minimum wage of 40 cents an hour and a 40-hour week. 

(4) A proposal by Representative Ramspeck, Democrat, of Georgia, 
to give the Federal Trade Commission authority over unfair competition 
caused by low wages and long hours. 

Yesterday (March 25), Mr. Green told a House Labor 
subcommittee that the Federation would support a minimum 
wage of 30 cents an hour if mandatory annual increases were 
provided. 

On March 1 Representative Mary T. Norton, (Democrat) 
of New Jersey, Chairman of the House Labor Committee, 
appointed a seven-member subcommittee to write a com- 
promise wage-hour bill. Robert Ramspeck was named 
Chairman of the subeommittee. In his statement of March 
16, given out at the White House, President Green after a 
conference held between President Roosevelt and A. F. of L. 
leaders stated that there was “not a great deal of difference’”’ 
between the President and the Federation over details of the 
proposed legislation. He said the Federation was not 
rigidly committed to an absolute 40-cent an hour minimum 
wage, according to United Press accounts from Washington, 
March 16, from which we also take the following: 

Meanwhile Chairman Robert Ramspeck, of the Labor subcommittee, 
said his group had decided to write a bill improving wages and hours over 
a period of several years until a uniform 40-hour week and 40 cents minimum 
hourly wage is assured workers in interstate industries. 

The other major matter of policy, Whether to adopt the Administration's 
recommendations for a Board or Administrator to adjust an enforce the 
standards or to accept the A. F. of L.'s plan for enforcement by the Justice 
Department, is to be decided later, he said. . . . 

“The President made it plain,’’ Mr. Green said, ‘‘that he wanted a wage 
hour bill this session. So do we.” 

“IT feel justified in saying that we are agreed that we shall work together 
with the President and Congress to secure enactment of a wage-hour bill 
at this session of Congress.”’ 

Mr. Green said the A. F. of L. 40 cents, 40-hour bill submitted several 
weeks ago Was its idea of a good measure, but added “‘if modification of 
the 40 cents floor for wages is necessary to get the bill through, we are not 
opposed to it.’” He made it plain, however, that the Federation was 
opposed to any bill which would make 40 cents an hour a “ceiling for 
Wages.”” 

Mr. Green said that the White House conference was held at Mr. Roose- 
velt’s request and that they discussed the wage-hour question ‘‘as thoroughly 
as time Would permit.” 

The Federation President was accompanied by John P. Frey, President 
of the metal trades department; Joseph McInerny, President of the building 
trades department, and B. M. Jewell, President of the railway employees 
department. 

A message addressed by President Roosevelt on March 3 
to Secretary Perkins in which he stated that “there is general 
recognition that there should be a floor to wages and a ceiling 
to hours” was referred to in our March 5 issue, page 1477. 
A previous reference to the wage-and-hour legislation ap- 
peared in these columns Jan. 15, page 377. 
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Sponsorship Committee of Greater New York Fund 
Includes More Than 200 New York City Bankers— 
Appeal for $10,000,000 to Supplement Finances of 
Private Health and Welfare Agencies 

The committee of leading New Yorkers sponsoring the 
appeal of the Greater New York Fund for $10,000,000 from 
business and employee groups to supplement the finances of 
private health and welfare agencies now includes more than 

200 members of the city’s banking community, according to 

an announcement by Winthrop Rockefeller, Executive 

Vice-Caairman of the Fund’s Campaign Commuttee. Bankers 

have accepted some of the most responsible posts in the 

campaign organization, Mr. Rockefeller said. As examples, 
he pointed out that James G. Blaine, President of the Marine 

Midland Trust Co. of New York City, has been elected 

President of the Fund and is Chairman cf the Campaign 

Committee and Leon Fraser, President of the First National 

Bank of the City of New York is Chairman of the Contribu- 

tions Committee. F. Abbot Goodhue, President of the Bank 

of Manhattan Co. of New York City, has accepted the 

Chairmanship of the Finance Section of the Committee on 

Firms; and Benjamin Buttenwieser, a partner of Kuhn Loeb 

& Co., New York, is Chairman of the Commerce Section of 

the Committee on Firms, Mr. Rockefeller said. Junius 

Spencer Morgan of J. P. Morgan and Co. is Campaign 

Treasurer. Frederick W. Gehle, Second Vice-President of 
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the Chase National Bank of the City of New York, is Chair- 
man of the Committee on Public Relations. 
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The Sponsorship Committee of the Fund now includes 
over 1,500 persons from all trades, industries and professions. 
In making known its membership, Mr. Rockefeller said: 

It is a source of gratification to officers of the Fund that these men have 
unselfishly pledged their time and efforts to the proper launching of this 
important community enterprise. ae 

It is gratifying, too, to know that every day other leaders of the com- 
munity’s business and employee groups are joining this committee in 
sponsoring to the city the program of the Fund. 

A list of the 77 bankers serving on tne Sponsoring Com- 
mittee of the Fund, as recently announced by the organiza- 
tion, was given in these columns of March 12, page 1648-49. 

—<>—_—_ 


Trade Revival This Spring Forecast by Nine Busi- 
ness Leaders, Who Appeal with Secretary of 
Commerce Roper in Radio Symposium—Warn 
Against Expecting ‘“‘Dynamic”’ Advance 

Secretary of Commerce Roper and nine nationally known 
business leaders, in a radio symposium on March 21, agreed 
that there is no prospect of a ‘‘dynamic’’ recovery from the 
current recession but said that conditions favoring a gradual 
acceleration of business activity during the spring were 
noticeable. The nine industrial spokesmen agreed that 
business men either had already made or were making the 
adjustments necessary for restoration of higher levels of 
production. Some said that if Congress were to dispel 
uncertainties hampering business, revival would be much 

uicker. The New York ‘‘Times” of March 22, in describing 
the symposium, said: 

Those who took part includedJ Paul 8. Willis, President of the As- 
sociated Grocery Manufacturers of America; Edwin 8. Friendly, chairman 
of the Bureau of Advertising of the American Newspaper Publishers Associa- 
tion; T. M. Girdler, President of the American Iron and Steel Institute; 
Morris W. Haft, chairman of the Advisory Commission of the Cloak and 
Suit Industry; Alvan Macauley, President of the Automobile Manu- 
facturers Association; J. J. Pelley, President of the Association of American 
Railroads; Axtell J. Byles, President of the American Petroleum Institute; 
Joseph M. Schenck, President of the Association of Motion Picture Pro- 
ducers of America, and Dr. John F, Anderson, President of the American 
Drug Manufacturers Association. 

“Liquidation About Subsided”’ 

B Mr. Roper declared that ‘“‘there is evidence of resistance to further 

business and economic decline, indicating that the liquidation period has 

about subsided.” ; 

‘‘While an immediate dynamic upturn is not to be expected, yet factors 
that now stimulate confidence, coupled with seasonal influences, should 
augment the rate of activity during the ensuing months,’"*’ Mr Roper said. 
“In many instances inventories have reached points of bare subsistence 
and must be replenished to meet accumulated consumer need. 

“Already accelerated production is being reflected in the automotive 
and textile industries as well as among industries that are affected by the 
rise that is gaining momentum in the housing field. Commodity prices are 
showing a firmer tone, the abundance of credit should encourage initiative, 
labor relations have improved through the development of a better under- 
standing and progress in the balancing of rights with responsibilities." 

The Secretary stressed the increasing volume of international trade 
largely through the influence of the reciprocal trade agreements program, 
the outlook for which, he declared, was further brightened by the prospective 


agreement with Britain. 
—— 


Oklahoma Bankers Hear Discussion of Investment and 
Loan Policies—Speakers at A. B. A. Regionai Con- 
ference Stress Liquidity and Conformance with 
Latest Approved Methods 


Commercial banks can and should acquire a fair volume 
of instalment loans, signed by their customers who are 
worthy of credit, H. W. Koenecke, President of the Security 
Bank of Oklahoma City, said yesterday (March 25) at the 
Regional Banking Conference of the American Banking 
Association at Oklahoma City. Speaking on the subject of 
“Commercial Loans,” Mr. Koenecke said that the notes of 
such borrowers might as well be in the personal loan depart- 
ments of our banks. He added: 

Many banks have finally come to the realization that it might be better 
to take the notes given in payment for automobiles, direct from their 
local dealer. They have found that in this manner they can employ their 
funds without much hazard and with more profit than to buy through the 
commercial paper houses the six- and nine-month paper of financing com- 
panies at a rate of from %% to 14%. 

It seems to me that we may just as well face facts and readjust our 
organizations so as to permit us to take on a part of this type of financing. 
Many banks have found it profitable to make arrangements with their local 
automobile dealers, taking virtually all the paper the automobile dealer sub- 
mits, setting up reserves for the dealer, and then require him to make any 
repossessions necessary. While we do buy automobile paper from our 
dealers on a regular discount basis, we have found it advisable and to our 
advantage to make our automobile paper contracts direct with the pur- 
chaser of the automobile, giving him the advantage of a lower rate of 
interest than he could obtain from the finance company. We have 
required that the purchaser pay at least one-third of the cost of the car. 
The balance is financed in monthly instalments not to exceed a period 
of 18 months. We do not require the dealer’s endorsement on this paper, 
and it is payable direct to the bank. We have operated along this line 
for the past two years, handling several hundred cars with no repossessions. 


The importance of analyzing securities held in bank in- 
vestment accounts was stressed on March 24 by Falkner C. 
Broach, Vice-President of the National Bank of Tulsa, who 
said, in part: 

Second only to the ability to make money do I consider what is done 
with profits after they are made, as a determining factor in appraising 
corporate credits. I admit that our present tax laws, by penalizing 
prudent management, makes this yardstick of less value now than hereto- 
fore. Nevertheless, I still consider it a favorable sign when corporate 
management uses a fair share of profits to retire debt, increase surplus, 
and in general improve the financial position of the business. The plough- 
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ing back of profits should increase future earnings and improve tue bond- 
holder’s margin of safety. 

While I accord primary importance to earning power and the use to 
which profits are put, I do not mean to infer that I overlook such matters 
as ratio of debt to fixed assete, the valuation of fixed assets, current 
position, &c. On the contrary, all of these factors need to be considered, 
but my experience has been that they tie in pretty closely to earning 
power and the disposition of profits. If the ratio of debt to fixed assets 
is excessive, it is more than likely that interest coverage will be 
deficient. If fixed assets are over-valued, future earnings are likely to 
be affected, especially if rates charged are determined by any regulatory 
body. If working capital is insufficient, it may be the result of excessive 
dividend payments or over-investment in fixed assets. It seems to me, 
therefore, that the logical approach to an analysis of corporate credits is 
from the standpoint of earnings, supplemented, as the individual situation 
may require, by a consideration of such factors as mortgage security, 
capital structure, working capital, &. 

Fortunately, there is a wealth of 
analyzing corporate credits. 

Robert H. Myers, Vice-President of the Merchants Na- 
tional Bank and the Merchants Trust & Savings Co. of 
Muncie, Ind., yesterday discussed before the conference the 
question of “Broadening the Bank’s Services.” With the 
greater part of bank liabilities payable on demand, he said, 
bankers should “follow the tested principle of relating asset 
maturities to probable shrinkage.” He continued: 

I risk giving you a definition of sound liquidity: Assets of sufficently 
high quality to assure payment when due or called, predominantly short in 
maturity (whether loans or securities), with a small quantity loaned or 
invested to be due and repaid in a staggered schedule over a period not 
exceeding five years. I presuppose available cash and demand balances 
more than sufficient to cover all normal deposit functions. Every loan 
in the limited amount of mortgages carried would be on an amortized 
basis. 

I refer you to the A. B. A. manual, “Statement of Principles and 
Standards of Investment for Commercial Banks’ for an expansion of 
this theme. 

And what if such a program cannot be fully achieved? Carry more 
cash, more short-term quality paper. Little or no profits?—perhaps; but 
much greater» peace of mind. 

I am aware that borrowing and rediscounting privileges have been so 
broadened that almost anything in or around the note case or bond 
portfolio can be “‘pawned” in an emergency. But I venture the assertion 
that an alleged liquidity which depends upon rediscounting privileges in 
times of stress (or sale in the general market, for that matter) might 
turn out to be a disillusioning and costly experience. 

An analysis of the organization and activities of regional 
clearing house associations was given the conference on 
March 24 by James H. Penick, President of the Arkansas 
Bankers Association, who said: 

In the selling of safe, sound and profitable banking to the American 
public, the small bank in the small town may be compared to the retail 
sales outlet. We have found the Regional Clearing House the best method 
of making this contact, explaining the reason for various changes, and 
the proper amount of various charges. We have found that if we can 
educate the banker on the installation of reasonable charges and give him 
sound reasons, he becomes not only sold on them himself but able to 
sel] the customers. 

Among the activities engaged in by the Regional Clearing Houses are 
the installation of fair service charges, the fostering of securing credit 
statements from all borrowers, the interchange of credit information, the 
fostering of the reduction of interest payments on deposits, and the foster- 
ing of cooperation with supervising authorities. In some cases other 
activities of the Regional Group have been the assistance of the general 
program of the State association, but this has been a collateral activity 
and not a part of its main reason for being. 

The Regional Clearing House organization, or one that serves its same 
purpose, should be maintained in the State for use in emergencies as we 
discovered during the trying years of the 30’s, that such an organization 
already in being can be made a very valuable factor in meeting unusual 
situations. If it becomes necessary to effect an organization before some 
course of action is undertaken in an emergency, sometimes the getting 
together of the organization is as difficult a task as working out a solution 
to the problem. In any number of instances over the State, the Regional 
Clearing House was a distinct help in working out a difficult situation. 
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Despite Lower Building Costs and Increased Govern- 
ment Activity, Mortgage Bankers’ Association of 
America Predicts New Building Construction in 


1938 Will Fall Below 1937 


Despite somewhat lower building costs and increased gov- 
ernment activity in the field, the volume of new construc- 
tion this year will fall below that of 1987 according to the 
majority opinion of members of the Mortgage Bankers Asso- 
ciation of America, made public March 19, who have been 
queried on the subject. In the organization’s survey, 72% 
of the members replying expect a decline in the total new 
building volume while 71% expect a decline in residential 
construction, according to A. D. Fraser, President of the 
organization. The Association’s announcement added, in 
part: 

A decline in the total new building volume is to be least expected in 
the Middle West, where 62% anticipate a lower amount; 72% in the 
replying members in the South, 77% in the East, and 88% in the Far 
West and Mountain States expect a smaller volume this year. 

The predictions are almost the same for residential building, according 
to Mr. Fraser. In the South 65% of the Association’s members expect a 
decline this year, with 68% in the Middle West, 73% in the East, and 
84% in the Far West and Mountain States looking for lower residential 
construction. 

“Despite the large-scale government efforts in new construction antici- 
pated for later this year, members of the Mortgage Bankers Association 
of America foresee a lower volume of new building this year,” said Mr. 
Fraser. ‘Principal reasons given are high construction costs and the 
current decline in business activity. Financing is not a factor because 


available information for use in 


construction money is cheap and readily available, both private and gov- 
ernment funds.” 
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Of members replying, 88% declared that high building costs are hold- 
back new construction, Mr. Fraser said. This opinion was strongest 
in the Far West and Mountain States, where 96% of the members voted 
to this effect; 90% of the members in the South, 80% in the East, and 
86% in the Middle West said high construction costs were a principal 
deterrent in new building. The survey was the second of four being 
conducted the Mortgage Bankers Association of America this winter, 
and covered 68 cities. The group’s members are located in 41 States. 


——— 


Government Policies Causing Fear and Uncertainty 
Hamper Business Recovery, F. E. Frothingham 
Tells Investment Bankers Group in Chicago 

Fear and uncertainty of the future are the factors retard- 
ing business recovery, Francis E. Frothingham, President 
of the Investment Bankers Association of America, told the 
Third Annual Conference of the Central States Group of 
the Association at Chicago on March 18. Speaking extem- 
poraneously, “with reference to the position of the invest- 
ment banker in the situation that exists today,” Mr. Froth- 
ingham, who is a member of Coffin & Burr, Inc. of Boston, 
said: 

His field of operation is well nigh stagnant today. The suggestion is 
that he should get busy. Somehow a feeling has not abroad that he is 
responsible for the present absence of capital activity, and that he is 
more or Jess party to a business strike. Could any suggestion be more 
absurd? And yet it has been suggested in high places. 
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In part, Mr. Frothingham continued: 

The man who would borrow money finds himself confronted with 
expense and delay. The man who would purchase securities finds himself 
concerned by the market situation. Markets have altogether changed from 
what they used to be, for a variety of causes, among which might be 
mentioned the artificial low interest that is being maintained by govern- 
ment in order to sell the government credit. It is also influenced by a 
series of taxation schemes, which has so disturbed the normal flow of 
capital securities which investors buy that some have almost disappeared 
from the market. 

We have a very high-priced market, a very low-yield market, in the 
better-grade corporation bonds, and outside of that there is no market. 
It is an anomalous situation. It exists because of the paucity of things 
to buy. Refunding did not increase debt. It reduced interest charges. 
The interest charges come before the imposition of most of the taxes, and 
the bonded debt is so relatively small a part of the total capitalization 
that its protection is well nigh certain. 

Therefore, those bonds go soaring. And the securities which 
junior interests find themselves without a market. 

We can’t make the market. We are the victim of circumstances. But 
what we can do, I think, is to do everything possible, by an objective and 
an intellectually honest point of view, to convince the Securities and 
Exchange Commission that in its effort to eradicate evils it has created 
s0 many bottle-necks, so many expenses, made it so difficult for the honest 
man to go about his business lest he turn inadvertently and run into some 
trouble, that perhaps if we can do away with some of these bottle-necks 
without making it the more difficult to correct evils, we may be able to 
make some progress. 

All of us want to get busy. We want to make money. The only way 
that money can be made, that profits can be made, is for business to be 
active. The only way for the government to get money for its various 
obligations is by taxing profits, unless it goes over to State capitalism, 
and the tendencies, gentlemen, are now step by step in the direction of 
State capitalism. And if that happens, we have a totally different system 
of finance, and of the use of funds, from what we have today. 


An address by John W. Hanes, a member of the Securities 
and Exchange Commission, before the same group was re- 
ferred to in these columns March 19, page 1813. 
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Safety Factors Stressed in Bank Investments—Ques- 
tion of Liquidity Analyzed at Length by O. P. 
Decker of American National Bank & Trust Co. of 
Chicago 

sank investments should not be made for the purpose of 
making profits out of the bond account, nor should a bank- 
ing institution “put away its securities and forget them,” 
QO. P. Decker, Vice-President of the American National 
Bank & Trust Co. of Chicago, said in a speech on March 18, 
at the regional conference of the American Bankers Asso- 
ciation, at Indianapolis. In discussing banking investment 
policy, and considering the principles to be preserved in 
buying securities, Mr. Decker stressed the factors of safety, 
liquidity and immunity to major price fluctuations. Anal- 
yzing liquidity, Mr. Decker said, in part: 

The liquidity that comes from the ability of the borrower to find a 
new lender at the time his obligation matures is a type of liquidity that 
requires sound projection of judgment on the part of the purchaser of the 
security in determining the borrower’s future position. In general, maturi- 
ties of large bond issues that have to be refunded, whether issued by the 
Federal Government, municipalities, or corporations, fall into this classifica- 
tion. I can only point out to vou that the failure of a purchaser of securi- 
ties to correctly prognosticate the willingness of lenders to lend in the 
future places him in the position of having a security that is not as 
satisfactory an investment as though it matured in a much longer period 
of time. 

The liquidity that come from the shiftability of a security, i.e., from the 
fact that a security has a wide and ready market, is even more ephemeral 
than the liquidity that comes from the maturity of a security in anticipa- 
tion of a refunding. A bank’s relying on this liquidity involves it in 
assuming two risks: one, the risk of being able to find a buyer for the 
securities at the time it wants to sell them, and two, the risk of being 
forced to accept the price that the buyer will be willing to pay for one 
reason or another. We have grown in this country to think of United 
States Government securities as extremely liquid, but yet I feel quite 
certain that it was utterly impossible on April 1, 1937, for example, to 
find a private buyer for $5,000,000 of a long United States Government 
bond like 2%s, of 1951-54 even at a reasonable price concession. $5,000,000 
is not a large quantity of government bonds, but on that particular day, 
when the government bond market was breaking very badly, and everyone 
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was very much worried, I am sure that no one of the regular buyers 
would have been willing to acquire anything like that size of a block 
of securities. The same condition holds true today of much smaller 
blocks of very excellent railroad securities. To a degree, and certainly at a 
price, bonds partake of the liquidity for which real estate is noted—when 
you can sell it you won’t, and when you want to sell it you can’t. 

In addition, the price of a security whose liquidity comes from shift- 
ability rather than payment at maturity also becomes a function of the 
general level of interest rates. I need only point out that because of a 
change in the general level of interest rates of as little as 4 of 1% ona 
long-time bond like American Telephone & Telegraph 3%% of 1966, 
selling at approximately 100% the day of the preparation of this paper, 
would change the price of such a security from par to approximately 95%. 
With the present high level of interest rates this risk is extremely real 
in bonds of long maturity and is one of those which must be given much 
consideration if an institution wishes to buy long-time securities whose 
liquidity depends upon their shiftability and not upon the ablity of their 
issuer to pay them from the accumulation of funds. 
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Sentencing of Richard Whitney Postponed to April 11, 
at Request of SEC—Broker Testifies at Public 
Hearings into Causes of Collapse of His Firm 

At the request of the Seeurities and Exchange Commis- 
sion, New York authorities on March 22 agreed to delay until 
April 11 sentencing of Richard Whitney, head of the broker- 
age firm which bears his name, and former President of the 
New York Stock Exchange, on two indictments for grand 
larceny to which Mr. Whitney has pleaded guilty. The case 
was previously referred to in the ‘‘Chronicle”’ of March 19, 
pages 1814-15. William O. Douglas, Chairman of the SEC, 
on March 22 sent the following telegram to New York 
prosecuting authorities: 

I understand that Richard Whitney comes up for sentence March 28 on 
plea of guilty to an indictment obtained by your office. As I have previously 
told you this Commission has been conducting an investigation of all 
phases of the circumstances which resulted in the insolvency of Richard 
Whitney & Co. and the indictments of Richard Whitney. 

This investigation has not as yet been completed. Some private hearings 
have been held but many phases of the case which are peculiarly our con- 
cern have not as yet been made a matter of record. 

It would be desirable from our point of view if Richard Whitney could 
be kept available for examination by us for a period of two weeks beyond 
March 28. Accordingly, we would appreciate it if you would transmit 
these facts to the court to see if imposition of the sentence could be post- 
poned until April 11. 

Mr. Whitney appeared for questioning at the SEC offices 
in New York City on March 24. It was understood he would 
attend other meetings of the Commission in order to furnish 
information regarding his firm’s transactions. 

Mr. Whitney was publicly questioned as to his activities 
on March 21 by New York State Assistant Attorney General 
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Ambrose V. McCall, and repeated that he alone was re- 
sponsible for the illegal pledging of securities belonging to 


customers of his firm. This hearing was reported in part 
as follows in the New York ‘‘Times”’ of Mareh 22: 

After Mr. Whitney had testified that he was ‘“‘entirely familiar’’ with 
the control account and that “I myself invented it,"’ Mr. McCall drew 
from him the admission that he knew nothing of a subsidiary ledger, other- 
wise described by Mr. McCall as a “‘little black book.”’ 

Mr. McCall explained to Mr. Whitney, who said he had no practical 
accounting experience, how the ‘‘little black book’’ was used in the Whitney 
office to conceal the misuse of customers’ securities and the increasing 
insolvency of the Whitney firm. 

“IT again ask you,’’ Mr. McCall said patiently, ‘“‘did you think this up 
yourself?”’ 

‘Absolutely,’ said Mr. Whitney —* 

In the questioning, he revealed that he had borrowed $1,082,000 as 
a personal loan from his brother George, of the firm of J. P. Morgan & Co., 
last November, when, he now admits, he was insolvent. 

This is in addition to an unsecured loan of $474,000 that was revealed in 
earlier testimony as Obtained from J. P. Morgan & Co. in 1982. 

Concerning all other points, Mr. Whitney spoke almost impersonally of 
‘‘the failure of March 8."’ He said he began to pledge customers’ securities 
for his own loans at least as early as 1932, when he was first pressed for 
funds. He could not recall definitely when or how often he had dipped 
into accounts during his last three years as President of the New York Stock 
Exchange and thereafter until ‘‘the failure of March 8.” 

Mr. Whitney recalled the ‘“‘difficulty’’ he experienced last November 
because of an ‘‘unexpected’’ demand from the Stock Exchange for the return 
of securities belonging to the Gratuity Fund, which provides death benefits 
for members. He said these securities were then ‘‘improperly pledged.” 
To recover them, he said, he borrowed the $1,082,000 from his brother. 

He added that he did not yet know the total of personal loans ‘‘which 
were run through my individual accounts” in an attempt to postpone the 
collapse. 


On March 23 Mr. Whitney testified before Referee Irwin 
Kurtz in bankruptey proceedings, and said that the assets 
of his firm far exceeded liabilities, and “‘still do, if properly 
administered.’”’ He also revealed that he had borrowed a 
total of $2,897,000 from his brother, George Whitney, a 
partner of J. P. Morgan & Co. The New York ‘Herald 
Tribune” described the testimony as follows: 

Bertram F. Shipman, Counsel for Joseph Lorenz, receiver, asked Mr. 
Whitney at what time he had first believed his brokerage firm to be in- 
solvent. The witness parried with the statement that insolvency was a 
‘legal question.”’ 

“‘One is insolvent.’’ Mr. Shipman observed, ‘‘when the value of his assets 
is less than the amount of his liabilities. Weren't you insolvent some time 
before you filed your bankruptcy petition on March 8?” 

Confident of Solvency 

‘Not in my estimation,’’ Mr. Whitney said. ‘‘I’m looking at the question 
from your side of the fence—from your point of view. I think the assets 
far exceeded the liabilities, and still do if properly administered .”’ 

Referee Kurtz leaned forward with an air of expectant interest and asked 
the witness to explain more fully. 
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“There are two definite points always to be considered,’’ Mr. Whitney 
said. ‘The first is market value and the second is loan value. I look on 
it from both of those angles, and we did have the ability to borrow.” 

“But the mere ability to borrow—do you think that made your firm sol- 
vent?” Mr. Kurtz asked. 

““Well, there has been such a thing as a stock market,"’ the witness con- 
tinued. ‘‘Listed on the market were 43,000,000 shares in General Motors 
stock. It is inconceivable that they would bring any price whatsoever if 
sold all at once. But intrinsic worth and market worth—there is a differ- 
ence.”’ 

From the day’s long and searching examination of Mr. Whitney’s financial 
affairs, two significant facts emerged; the broker borrowed large sums 
without security from his brother, piling up a personal indebtedness of 
nearly $3,000,000 in the last eight years; and he made a frantic effort to 
Stave off the collapse by borrowing $950,000 within six weeks of the sus- 
pension on March 8. 


> 
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Dr. A. E. Morgan Removed by President Roosevelt 
as TVA Chairman—aAction Follows Refusal to 
Resign—President Sends Message to Congress 
Explaining Action—Removal Expected to Be Tested 
in Courts—Inquiry on TVA Voted By Senate 


President Roosevelt announced on March 22 that he had 
removed Dr. Arthur E. Morgan from his office as Chairman 
and member of the Board of the Tennessee Valley Authority, 
and at the same time announced that he had appointed 
Dr. Hareourt A. Morgan, one of the two other Directors 
as Chairman. The following day (March 23) the President 
sent a special message to Congress, with which he sent the 
complete record of his personal investigation of the con- 
troversy among the TVA Directors, together with an opinion 
by Solicitor General Robert H. Jackson, upholding the 
President’s right to remove Dr. Morgan. The President 
said that he does not object to a “fair” legislative inquiry 
into the TVA, and added: “It is clearly the right of Congress 
to undertake at any time any fair inquiry into the adminis- 
tration of the TVA or its policies which Congress may deem 
advisable. But I cannot in the meantime abdicate my 
constitutional duty to take care that the laws be faithfully 
executed.” 

After the receipt of the President’s message, many of his 
opponents in Congress charged that he had no authority to 
remove Dr. Morgan from office, and it was predicted that 
the ousted Chairman might fight the action in the courts. 
Meanwhile, a Congressional investigation of the entire TVA 
controversy seemed certain, with the adoption by the Senate 
on March 25 of a compromise resolution ealling for a joint 
Senate-House investigation of the TVA; Senator H. Styles 
Bridges of New Hampshire took steps designed to impound 
TVA funds pending such an inquiry. : 

The TVA discussion was outlined in detail in the ““Chroni- 
cle’’ of March 19, pages 1809-10. At the close of the con- 
ference with TVA Directors on March 18, the President 
gave Dr. Morgan until 1.30 p.m. on March 21 either to sub- 
mit evidence in support of his charges or stand guilty of 
“contumaey.’”” On March 21 the three Directors again 
conferred at the White House, and Mr. Roosevelt ordered 
Dr. Morgan to retraet charges against his colleagues, or 
face suspension or removal. In reply Dr. Morgan challenged 
the removal power, and said that he would not resign. 
United Press Washington advices of March 21 deseribed this 
meeting as follows: 

Mr. Roosevelt handed Morgan a three-point ultimatum after he again 
refused to corroborate charges of malfeasance against his co-directors, 
David E. Lilienthai and Dr. Harcourt A. Morgan, and disputed the Presi- 
dent’s authority to inquire into TVA strife. 

The Chief Executive gave him until 2.30 p.m. tomorrow to publicly 
withdraw his charges and co-operate in the White House investigation, 
resign if he does not wish to follow that course, or face immediate suspension 
or ouster. 

“It is my judgment,’’ Morgan said in reply, ‘‘that my resignation at this 
time would not be in the public interest. Therefore, I do not tender my 
resignation.’’ At a press conference later he said ‘if I sum up my attitude 
it is this: I do not choose to run away.”’ 

He added that he was leaving at 6 p.m. for Yellow Springs, Ohio, site of 
Antioch College which he founded, and that he does not intend to com- 
municate with the White House between now and the time the ultimatum 
expires. He would not say whether he would seek redress in the courts 
if he is ousted. 

Mr. Roosevelt said he took action against ‘‘my old friend’’ reluctantly. 
He said that on the evidence before him he found that: 

‘‘(a) Arthur E. Morgan has failed to sustain the grave and libelous 
charges of dishonesty and want of integrity which he has made against his 
fellow directors; his conduct in this respect is legally and morally unjustified; 

““(b) On the face of the record charges of other directors that Arthur 
E. Morgan has obstructed the work and injured the morale of the organi- 
zation of TVA must be accepted as true; he has refused to offer testimony 
in denial of the charges. 

“(e) Arthur E. Morgan is guilty of insubordination and contumacy in 
refusing to submit to the Chief Executive's demand for any facts upon 
which he based charges of dishonesty and want of integrity on the part of 
his fellow directors. 

“Under tnese circumstances, I feel myself under the painful duty of 
requesting Arthur E. Morgan at once publicly to withdraw the charges 
that he had made impugning the honesty, good faith, integrity and motives 
to his fellow directors, and give to them and to the country assurances 
that he will, in the future, loyally co-operate with his fellow directors in 
carrying out the provisions of the TVA Act. 

“For your information, Chairman Morgan, I must tell/fyou franklyTin 
the light of the record that only two courses appear open—either] your 
removal or your suspension as a member of the Board of TVA.” 

The Chairman handed the President his own ultimatum—that he would 
not resign, and added that ‘‘I wish also to say that I challenge the sugges- 
tion and deny the right and the power to remove or suspend me.”’ 

Earlier Mr. Roosevelt had reviewed the intra-directorate imbroglio. 
Before hearing Morgan’s answer he said: 
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“The present status, if I can sum it up for the information of all three fe 


of you. is that I have told Chairman Morgan that if he cannot accede to 
either of the suggested courses that I will nevertheless have to take some 
further action and that I am giving him until tomorrow afternoon to present 
to me in person or in writing any reasons why, as Chief Executive, I should 
not take further action as a necessary result of the findings based on the 
record as it stands. 

**T make this request of him. 

“If he cannot accede it is his duty to resign. 

“I hope—I deeply hope—that he will not make it necessary for me to 
take further action.” 

Mr. Morgan said that he was prepared to prove his charges against his co- 
directors before a Congressional Committee and when asked whether he 
would attempt to attend TVA Board sessions, he said that ‘‘for all prac- 
tical purposes I have been out for some time.”’ 

President Roosevelt on March 22 dismissed him as Chair- 
man of the TVA, effective the following day, informing 
him of his removal in a letter in which he cited as his reasons 
the contention that the Chairman had not justified his charges 
against his colleagues, his alleged obstruction of the work 
of the TVA, and his refusal to submit to the President the 
facts on which he based his charges. The text of the Presi- 
dent’s letter to Dr. Morgan follows: 

The White House, March 22, 1938. 
Dear Dr. Morgan: 

As a result of the hearings had before me on March 11, 18 and 21, 1938, 
I regret to inform you that I feel obliged to remove, and do hereby remove, 
you as member and chairman of the TVA. This removal is to become 
effective as and from March 23, 1938. 

As is more fully explained in the memorandum opinion which I read at 
the hearing on March 21, and by the record before me, I have been impelled 
to remove you for the following reasons: 

(a) Openly making grave and libelous charges of dishonesty and want 
of integrity against your fellow directors without reasonable excuse or 
justification. 

(b) Obstructing the work of the TVA. 

(c) Refusing to submit to the demand of the Chief Executive for the 

facts upon which you relied in openly making grave and libelous charges 
of dishonesty and want of integrity against your fellow directors and 
refusing to respond to questions of the Chief Executive relating to charges 
ofjobstruction made against you by your fellow directors. 
& I have taken note of the fact that you have not presented to me in person 
orjin writing any reason why I should not remove you other than the state- 
ment recorded in the transcript of the proceedings before me on March 
21, 1938. 

A duplicate of this letter is being filed with the Secretary of State. 

Yours respectfully, 
FRANKLIN D. ROOSEVELT. 


President Roosevelt’s message to Congress on his removal 
of Arthur E. Morgan as chairman of the Tennessee Valley 
Authority follows: 

To the Congress of the United States: 

I transmit herewith for the information of the Congress my opinion 
setting forth the reasons which impelled me to remove Arthur E. Morgan, 
and my letter to him removing him, as a member and chairman of the 
board of TVA. I further transmit the opinion of the Attorney General in 
regard to my power to remove for cause members of the board of TVA. I 
also append the transcript of the hearings which were had before me on 
March 11, 18 and 21, 1938, and which I think merit the serious consideration 
of all those interested in the TVA. I have filed my letter to Arthur E. 
Morgan and the transcript of the hearings, together with all exhibits marked 
for identification in the transcript, with the Secretary of State. 

It is clearly the right of the Congress to undertake at any time any fair 
inquiry into the administration of the TVA or its policies which the Congress 
may deem in the publicinterest. But I cannot in the meanwhile abdicate 
my constitutional duty to take care that the laws be faithfully executed. 

I call the attention of the Congress to the fact that on the evidence 
presented I was obliged to find that, 

{a) Arthur E. Morgan publicly made grave and libelous charges of dis- 
honesty and want of integrity against his fellow directors, and when called 
upon to sustain them repeatedly refused to do so; 

(b) On the face of the record charges of the other directors that Arthur 
E, Morgan has obstructed the work of the TVA were substantiated by 
proof, were not refuted and therefore must be accepted as true; 

(c) Arthur E. Morgan was contumacious in refusing to give the Chief 
Executive the facts, if any, upon which he based his charges of malfeasance 
against his fellow directors, and in refusing to respond to questions of the 
Chief Executive relating to charges of obstruction made against him by 
his fellow directors. 

Arthur E. Morgan has repeated the assertion that he will answer ques- 
tions only to a committee of the Congress. Obviously, there can be no 
objection to hearings before such a committee. But the Congress will, I 
am sure, realize that if any member of the executive branch of the govern- 
ment, of high degree or low degree, is given the right by precedent to refuse 
to substantiate general charges against other members of the executive 
branch of government and to insist on disclosing specifications only to a 
committee of the Congress, efficient administrative management of govern- 
ment would be destroyed in short order. 

FRANKLIN D. ROOSEVELT, 


The White House, March 23, 1938. 


The opinion by Solicitor General Jackson, which the 
President transmitted with his message to Congress on March 
23, argued that if any of the charges against the TVA Chair- 
man were established, ‘‘the power of removal ought to exist.” 
He cited what he termed two sustaining precedents. In his 
opinion, Mr. Jackson said, in part: 

I think I may state it is an unassailable proposition that if any of these 
charges is established, the power of removal ought to exist. Furthermore, 
the TVA being an executive agency, performing executive functions, and 
therefore in the executive branch of the government, the power of removal 
ought to be in the President. 

Under the principles announced by the Supreme Court in Myers v. 
United States, 272 U. S. 52, there would appear to be no question that the 
power of removal is in fact vested in the President. The later decision in 
Humphrey's executor v. United States, 295 U. 8. 602, limited the applica- 
tion of the Myers case but did not disturb the ruling therein as applied to 
executive officers. 

In the Myers case the Court upheld the President's power to remove a 
Postmaster notwithstanding a statutory provision that he should hold 
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ice for four years and should be removable by the President only with 
the consent of the Senate. In the Humphreys case the Court held the 
contrary in the case of a member of the Federal Trade Commission, but 
relied upon the distinguishable fact that the FTC exercises quasi-legislative 
and quasi-judicial functions and is noc a pars of the executive branch; and 
it also Jaid great stress upon the legislative history of the FTC Act as 
indicating a purpose of the Congress to secure the maximum independence 
of the Commission from executive interference and control. 

These distinguishing factors are not present in the case of the TVA. 
It does not exercise quasi-legislative or quasi-judicial functions, and the 
legislative history of the TVA Act contains no such indications of purpose 
on the part of the Congress to restrict the President's ordinary power to 
remove executive officers appointed by him. 


——— 


Philadelphia Stock Exchange Suspends F. W. Garber 
& Co. As Insolvent 

Following a voluntary declaration of insolvency, the stock 
brokerage firm of F. W. Garber & Co., at 1155S. Fifth St., 
Philadelphia, Pa., was suspended on March 23 by the Phila- 
delphia Stock Exchange. The firm was founded 20 years 
ago by Fred Garber. Since his death, four or five years ago, 
his widow, Mrs. Margaret H. Garber, has carried on the 
business in partnership with Ferdinand Kernan, William 
Durkin and George E. Maurer. The Exchange membership 
is held in the name of the latter. 
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Ambassador Kennedy Declares United States Would 
Be Glad to Join in Peace Program—At Dinner of 
Pilgrims Society in London Indicates However 
Americans Oppose Entangling Alliances 

Joseph P. Kennedy, who recently assumed his post as 

United States ambassador to the Court of St. James, speak- 


ing in London on March 18 at the dinner of the Pilgrims 
Society declared that ‘‘the United States desires peace, not 
only for itself, but for the rest of the world,” and he added 
“it would be glad to join and encourage any Nation or 
group of Nations in a peace program based on economic 
recovery, limitation of armaments and a revival of the 
sanctity of international commitments.” ‘‘We in the United 
States” he said “believe these three steps must be taken 
before permanent peace is assured.” At the same time 
Ambassador Kennedy told the gathering that “it must be 
realized that the great majority of Americans oppose any 
entangling alliances,’’ and he further said: 

Most Americans insist that their country retain its independent and 
unmortgaged judgment as to the merits of world crises as and when they 
arise. This viewpoint has dominated the whole foreign policy of the 
United States and it endures to this day. 

My country is unwilling to bind itself to any course of action in the 
future without an opportunity to examine the situation in the light which 
then envelops it. 

It seems to me, to judge from conflicting and contradictory reports which 
reach us from abroad, that this attitude of the United States is not well 
understood. In some quarters it has been interpreted to mean that our 
country would not fight under any circumstances short of actual] invasion. 

That is not accurate, in my opinion, and it is a dangerous sort of mis- 
understanding to be current just now. 

Others seem to imagine that the United States could never remain 
neutral in the event a general war should unhappily break out. That, I 
believe, is just as dangerously conceived a misapprehension as the other. 

Both of these points of view have been expressed in Congress and else- 
where during the three years that our neutrality legislation has been under 
debate. But they emanate only from the extreme partisans on either side. 
The majority of our people, I believe, prefer the middle ground, as the 
Secretary Hull said yesterday. 

Mr. Kennedy in his further remarks stated that “‘in the 
United States we want to preserve our present system by 
adding only such modifications as are needed from time to 
time to make it function more broadly in the general welfare. 
To President Roosevelt and Secretary Hull’ he went on to 
say ‘‘there appears to be a remedy for the present impasse in 
world affairs. They call it economic peace. It is no panacea, 
to be sure. It is, moreover, difficult of realization, but it 
seems to offer ultimate hope of achieving a rational and 
enduring solution.”’ In part he continued: 

As we all know, Great Britain and the United States are even now trying 
to take a step together in that direction. This is an aspect of international 
relations in Which America is prepared to take an active interest. We are 
acutely concerned with better economic relationships with the rest of the 
world and we have, I believe, amply demonstrated our willingness to 
collaborate with ary Nation willing to do business on a fair, non-dis- 
criminatory basis. . . . 

In seeking to enlarge the flow of international trade, we must take care 
that our efforts are sufficiently broad. We must bear in mind that some 
stimulation of industrial production has been caused by the rearmament 
programs. Such stimuli cannot last indefinitely and we must now make 
economic provision for taking up the slack which may one day result.... 

I think no one of us would assert that we are out of the economic woods. 
Taxation has long weighed heavily on you here and it is a great burden in 
the United States. Expenditures for public works, armaments, unemploy- 
ment relief and kindred items continue almost unabated in both nations. 
These things cannot continue indefinitely 

Sounder, more lasting mthods must be found of assuring security to the 
average citizen that his job will remain his and that what he has accumu- 
lated by patient self-denial will not be swept away. ‘ * 

My country has decided that it must stand on its own feet, at least until 
regard for treaty obligations has again become fashionable. As a prudent 
guardian of his country’s safety, President Roosevelt has urged a rearma- 
ment program. 

In doing so he stated specifically that he knew of no one quarter from 
which danger is to be expected. He was actuated only by the obvious 
state of the world around us and the very apparent uncertainties of the 
future. His recommendation did not mean, by any stretch of the imagina- 
tion, that he believes a general war to be inevitable. It was intended merely 
as a precautionary move in a time of general stress. 
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™ The United States has no intention of attacking any one. It does not 
expect to be attacked. It is now, and intends to remain, on friendly terms 
with every country in the world. If the force of events should make it 
impossible for us to follow this policy, my country will decide, when the 
time comes, what to do to preserve the welfare of its own citizens. 

" We expect that the rest of the world will do likewise. But surely it is 
not too much to hope that the collective intelligence of our two countries, 
together with that of the other nations, will seek and find a sure, permanent 
road to universal prosperity and peace. 


In the earlier portion of his address Ambassador Kennedy 

said in part: 
PF In taking up my duties here I am moved by one prime consideration. 
That is that we, of all peoples in the world, must be frank and straight- 
forward with each other. I conceive it to be my duty to tell you, indivi- 
dually and collectively, as accurately as I possibly can, what is in the minds 
and hearts of my countrymen. 

I hope to be able to tell the people of the United States, with equal freedom 
and honesty, What the people of Great Britain want and intend. 

At this juncture of world affairs, it strikes me, the usual diplomatic 
niceties are not enough. I could talk to you for hours about the common 
heritage and the glorious traditions of the English-speaking peoples, but 
I believe we have come to take those things for granted. 

Our two countries enjoy a relationship which is unique among the nations 
of the world. We should profit by that relationship. Few other nations 
can discuss their affairs without a mental reservation that war between 
them may one day be the deciding factor. 

We are not complelled to weigh our words and actions in order to con- 
sider how they would affect our respective positions in the event of a 
conflict between us. Let us, therefore, avoid loose thinking and shun the 
use of subterfuge. We are friends, and as friends we should always be 
able to speak plainly, knowing that there can arise between us no mis- 
understanding that plain speaking will not clear away. 

In that spirit, I feel that I should remind you of certain factors in Ameri- 
can life which have a greater influence than some of you may realize on 
my countrymen’s attitude toward the outside world. 

We might just as well realize, at the outset, that the average American 
has little interest in the details of foreign affairs. One reason for this lack 
of interest is found in the ethnical and geographical peculiarities of our 
country. 

Obviously, another factor of great importance at the present time is our 
own economic situation. er 

The average man wants to know whether he will be able to keep his job 
and his savings. The possibility of losing job and savings is of immediate 
and visible interest to him, whereas international developments, regardless 
of their importance, appear to be vague and far away. 

» When I was chairman of the Securities and Exchange Commission in 
Washington one of the first things I had to do was make a comprehensive 
study of the operation of the various exchanges and speculative activities 
of our country. I learned, among other things, that speculation in foreign 
exchange is almost non-existent in the United States. The arbitrage 
dealers and the skilled professionals have this field practically to themselves. 
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Over here, men's minds inevitably incline toward their neighbor’s affairs. 
In my country this is not true, and our collective interest in other nations 
is correspondingly less. 

Ambassador Kennedy’s speech was the first to be made by 
him since his arrival in London on March 2 to take up his 
new duties. His departure for England on Feb. 23 was 
noted in these columns Feb. 26, page 1341. His nomination 
as Ambassador by President Roosevelt on Jan. 7 was referred 
to in our Jan. 8 issue (page 198) and confirmation of the 
nomination by the Senate was reported on page 380 of our 
Jan. 15 issue. 

Mr. Kennedey’s wife and five of his nine children sailed 
on March 9 to join him in London. Ambassador Kennedy 
called on Prime Minister Chamberlain on March 4 and on 
March 8 presented his credentials to King George VI. 
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Jacques A. Mitchell of Federal Reserve Bank of New 
York Dies 
Jacques A. Mitchell, Manager of the Credit Department 
of the Federal Reserve Bank of New York, died at his home 
in Crestwood, New York, March 22, after an illness of 
several months. Mr. Mitchell who was in his sixtieth year 
at the time of his death had been with the Bank since March 
1, 1927, and had held the post of Manager of the Credit 
Department since Feb. 5, 1932. 
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William C. Bullitt American Ambassador to France 
Returns to United States for Visit—Count de St. 
Quentin New Envoy from France Recently Pre- 
sented Credentials— 

William C. Bullitt, United States Ambassador to France, 
arrived in this country early in the month (March 4) on the 
United States liner Washington. Ambassador Bullitt stated 
that he was here on leave, that he would visit Philadelphia 
and Washington, and would go to Florida for the Easter 
holidays. 

Count Rene Doynel de Saint-Quentin the newly appointed 
French Ambassador to the United States presented his 
credentials to President Roosevelt on March 3, at whien 
time he told the President that ‘“‘the French Government is 
not less convinced than the American Government of the 
necessity of safeguarding democratic institutions, respecting 
treaties, maintaining international order and establishing as 
soon as possible an economic balance within the framework 
of freedom.” 
France ‘‘is pursuing her course with the calm resolution in- 
spired by faith in her destiny and fidelity to her friendships, 
which does not exclude the desire of a good understanding 
with all powers.”” In the New York “Times” Washington 
advices the French Ambassador was likewise quoted as 
follows: 


The Ambassador also told the President that . 
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More than 20 years ago the two countries joined their efforts in trying 
to rebuild anew on the ruins of war, 20 difficult years filled with hopes 
which have not yet been fulfilled. The task to which we are both dedicated 
is far from being finished. 

The principles which are the very basis of our institutions and the ideals 
for which we have struggled are once again threatened. Peoples, impatient 
of reform are still waiting for the international security which would be 
necessary for them in order to solve the many social, economic and financial 
problems which the construction of a new order makes necessary. 

France, in so far as her problems is concerned, is pursuing her course 
with the calm resolution inspired by faith in her destiny and fidelity to her 
friendships, which does not exclude the desire of a good understanding with 
all powers. Among these friendships, there is none which shé cherishes 
more than that of the great American nation, which is brought close to 
her by the similiarity of institutions founded on freedom of belief and on 
freedom of thought 

The voice of the American democracy which you have so nobly in- 
terpreted, Mr. President, is always listened to in France, in the middle of 
the hurricane, as an appeal to the cooperation of all elements of good will 
for the organization of peace. 

President Roosevelt in his reply stated: 


I have been particularly pleased to hear the sentiments of friendship 
which you have so pertinently expressed and which find a ready echo in 
this country. 

This government, no less than Your Excellency’s government, is con- 
vinced of the necessity of safeguarding democratic institutions, respecting 
treaty obligations, and fostering the increased exchange of goods between 
nations to their mutual benefit. 

Ambassador Saint-Quentin’s arrival in the United States 
was referred to in our issue of Feb. 26, page 1342. 
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President Roosevelt at Warm Springs, Ga. for Brief 
Vacation 

President Roosevelt left Washington on March 22 for a 
10-day vacation at Warm Springs, Ga. The. President left 
on a special train at 8 p. m. going direct to Gainesville, Ga. 
where, on March 23 he dedicated Roosevelt Square, a 
civic center, named in his honor, a section which the Federal 
Government assisted in rehabilitating following the devasta- 
tion—resulting from the tornado of 1936. The President’s 
address at Gainesville is given in another item in this issue. 
En route from Gainesville to Warm Springs the President 
and his party made brief stops at Atlanta and Griffin. 
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Committee Headed by Henry I. Harriman Named by 
Twentieth Century Fund to Study Short Selling— 
O. M. W. Sprague and Carle C. Conway also Mem- 
bers of the Committee—Inquiry Undertaken at 
Request of New York Stock Exchange 

The Twentieth Century Fund made known on March 20 
the personnel of the special investigating committee ap- 
pointed by it to make a study of the practice of short 
selling. Henry I. Harriman, Boston utilities executive and 
former President of the United States Chamber of Com- 
merce, was announced as Chairman of the committee. 
Among other members are O. M. W. Sprague, economist and 
former special adviser to the Bank of England, and Carle 
Cc. Conway, Chairman of the Board of the Continental Can 
Co. and recent Chairman of the special committee appointed 
by the New York Stock Exchange to recommend improve- 
ments in its organization. 

Exploratory phases of the inquiry have been under way 
for the past two months. The present project was under- 
taken originally at the request of the Stock Exchange and 
marks the first time that an outside body has ever been 
invited to investigate the workings of the Exchange. The 
Twentieth Century Fund has indicated that the study would 
be made at the Fund’s expense and would be strictly inde- 
pendent. A reference to the request made by the Stock 
Exchange that a study be made by the Fund of the effect 
of short selling on the security markets appeared in our 
issue of Oct. 30, 1937, page 2768. The Fund states that the 
finding of the committee will be made public. Through its 
President, Charles R. Gay, the Stock Exchange has promised 
to make available to the committee all information neces- 
sary for the study. In addition to Messrs. Harriman, 
Sprague and Conway, the committee consists of the fol- 
lowing members: 

Henry Bruere, President of the Bowery Savings Bank and former Cham- 
berlain of New York City. 

Alvin S. Johnson, Professor of Economics at 
Director of the New School for Social Research. 

Frederick R. Macaulay, economist, member of the investment counselling 
firm of Bernstein-Macaulay, Inc., and author of a book on security prices, 
published this month by the National Bureau of Economic Research. 

Frederick C. Mills, Professor of Economies and Statistics in the School 
of Business Administration of Columbia University, Past President of the 
American Statistical Association. 

Donald M. Nelson, Vice-President of Sears, Roebuck & Co. 

William Stix Wasserman, President of the Investment Corporation of 
Philadelphia. 


The work of assembling a staff of investigators and col- 
lecting actual data for use in the study will be under the 
direction of Dr. Macaulay as Chairman of the Subcommit- 
tee on Research. 

According to an announcement made on March 19 by 
Evans Clark, Executive Director of the Twentieth Century 
Fund, the investigation will include: 

1. Study of previous legislative experiments in the regulation of short 
selling, and their effects. 
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Yale University and 
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2. Consuitations with professional traders and operators, government 
officials, critics of the exchange, and academic students of the subject. 
3. Clarification and interpretation of such statistical data as now exixst 


on short selling. . 
4. Assembly and analysis of new data on short selling to be furnished 


by the Stock Exchange in accordance with requests from the committee. 

5. Interpretation of the foregoing findings by the research staff and by 
the committee as a whole. 

The Twentieth Century Fund, which was established and 
endowed by the late Edward A. Filene, is a foundation for 
independent research in economic problems. The present 
trustees, who appointed the special committee and author- 
ized the investigation, are: A. A. Berle Jr., Francis Biddle, 
Bruce Bliver, Henry S. Dennison, John H. Fahey, Robert 
H. Jackson, Oswald W. Knauth, Morris E. Leeds, Robert §. 
Lynd, James G. McDonald, Charles P. Taft and Harrison 
Tweed. 

ee 
Senate Confirms Nomination of Ernest G. Draper as 
Member of Board of Governors of Federal Reserve 
System 

The nomination of Ernest G. Draper to be a member of the 
Board of Governors of the Federal Reserve System was con- 
firmed by the Senate on March 23. Mr. Draper succeeds 
Joseph A. Broderick, who resigned. Previously, on March 22, 
the nomination of Mr. Draper was approved by the Senate 
Banking Committee. He will serve the unexpired portion 
of the term of 14 years from Feb. 1, 1936. President Roose- 
velt’s nomination of Mr. Draper was given in these columns 
of March 12, page 1653. 

ee 
A. A. Berle, Jr. Resigns as Member of Advisory Group 
of New York Stock Exchange—W. L. Johnson 
Elected Member of Executive Committee of Stock 
Clearing Corp. 

The New York Stock Exchange announced on March 23 
that A. A. Berle, Jr., who has been a member of the Advisory 
Group of the New York Stock Exchange since its formation 
on Sept. 26, 1934, has resigned as a member of the group. 
In a letter to Charles R. Gay, President of the Exchange, 
Mr. Berle stated that his appointment as Assistant Secretary 
of State of the United States necessitated the termination of 
his outside interests. The appointment of Mr. Berle by 
President Roosevelt was noted in these columns of Feb. 12, 
page 1015 and Senate confirmation was referred to in our 
issue Of March 12, page 1653. 

The Exchange also announced that Walter L. Johnson has 
been elected a member of the Executive Committee of the 
Stock Clearing Corporation. 

— 


Robert H. Cox Resigns as Member of Board of Governors 
of New York Curb Exchange 

It was announced on March 24 that the Board of Governors 
of the New York Curb Exchange has accepted the resignation 
of Robert H. Cox as a member of that body. Mr. Cox, who 
is a partner in the firm of Fenner and Beane, on March 23 
transferred his regular membership to John L. Julian of the 
same firm. 





a 


American Section of Society of Chemical Industry to 
Hold Meeting in New York on April 8 


The American Section of the Society of Chemical In- 
dustry will hold a meeting on April 8, 1938 at 8:00 p. m. at 
The Chemists’ Club, 52 East 41st Street, New York City. 
This is to be held jointly with the American Chemical 
Society. James G. Vail will preside over the meeting at 
which Dr. George W. Morey of the Geophysical Laboratory, 
Carnegie Institution of Washington, is to speak on “Rock 
Formation: Nature’s Chemical Industry.” A dinner will 
moet at the Club, preceding the meeting and starting at 

715 p. m. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made March 24 for the transfer of a 
New York Stock Exchange membership at $56,000. The 
Sin transactions were at $62,000 and two at $60,000, on 

arch 16th. 

a , 

Arrangements were completed March 23 for the sale of a 
membership in the Chicago Stock Exchange at $1,700, 
down $100 from the last previous sale. 

—e——_ 

The Governing Committee of the New York Stock Ex- 
change at its meeting on March 23 determined that the 
Exchange shall be closed on Good Friday, April 15. 

—e—— 

Leopold Newborg, senior partner and a founder of the 
New York Stock Exchange firm of Newborg & Co., died on 
March 22 in the Lenox Hill Hospital, New York City, after 
a short illness. He was 67 years old. A native of Grand 


Rapids, Mich., Mr. Newborg bought a seat on the New 


York Stock Exchange in 1900. 
—_—~@——__ 

Woodward Babcock, a partner in the brokerage firm of 
Winthrop, Mitchell & Co., members of the New York Stock 
Exchange, died on March 21 at his home in New York City. 
He was 61 years old. Born in New York City, Mr. Babeock 
was graduated from Columbia University in 1897 and entered 
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the employ of the Guaranty Trust Co. Later he worked for 
his father’s brokerage firm of Hollister & Babeock, and in 
1907 became associated with Harris, Winthrop & Co. When 
this firm was dissolved in 1929 Mr. Babeock became a 
partner of the new firm of Winthrop, Mitchell & Co. 


——~e—— 

According to the March 18 ‘‘Weekly Bulletin’’ of the New 
York State Banking Department, the Central Hanover 
Bank and Trust Co., New York, received authorization on 
March 17 to open another branch office in London, England. 


—_—~o—— 

On March 12, 1938, the Superintendent of Banks of the 
State of New York took possession of the business, property 
and affairs of The New York Produce Exchange Safe Deposit 
and Storage Co. for the purpose of liquidation, pursuant to 
the provisions of Section 57 of the Banking Law. 

Arrangements have been made, for the convenience of 
those safe deposit box-holders who may be interested therein, 
whereby they may obtain a safe deposit box at any one of the 
institutions whose names and addresses are listed below, and 
also receive full credit from the said institution for the 
prepaid rental of their present boxes: 

Bowling Green Safe Deposit Co., 26 Broadway and 5 Beaver Street, 
New York City. 

50 Broadway Safe Deposit Co., 50 Broadway and 47 New Street, New 
York City. 

Guardian Safe Deposit Co., 61 Broadway and 41 Trinity Place, New 
York City. 

Irving Safe Deposit Co., 1 Wall Street and Woolworth Bldg. office, 
New York City. 

Safe Deposit Co. of New York, 149 Broadway, New York City. 

Standard Safe Deposit Co. of New York, 25 Broad Street, New York City. 

The above announcement was made by The New York 
Produce Exchange Safe Deposit & Storage Company, in 
Liquidation. 

oe 

John W. Prentiss, a senior partner in the New York Stock 
Exchange firm of Hornblower & Weeks, died of heart dis- 
ease on March 18 at his home in New York City. He was 
62 years old. Born in Bangor, Me., Mr. Prentiss was gradu- 
ated from Harvard University in 1898. He started his 
career with Hornblower & Weeks in 1904 as a bond sales- 
man, and became a partner in the firm in 1906. Mr. Pren- 
tiss helped to organize and served as the second President 
of the Association of Stock Exchange Firms. He was also 
a former President of the Investment Bankers Association. 
Ralph Hornblower, of Hornblower & Weeks, issued the fol- 
lowing announcement: 

Speaking for our firm, I wish to express our deep sorrow at the shock 
which Mr. Prentiss’s passing means for his family, his friends and his 
business associates. 

Great as the loss is, Mr. Prentiss’s death involves no change whatever 
in the continuity of our firm or its operation. The contingency of death 
of a partner has been fully provided for in the partnership agreement 
under which Hornblower & Weeks has been conducted for many years. 

o—— 

Manasseh Miller, President of the Prudential Savings 
Bank, Brooklyn, N. Y., died on March 10 at his home in 
srooklyn, after an illness of three months. He was 58 
years old. Born in New York City, Mr. Miller worked for 
a time in the law office of Supreme Court Justice Mitchell 
May, and was graduated from Brooklyn Law School in 1902. 
Mr. Miller was one of the founders of the National Title 
Guaranty Co., Brooklyn, and was chosen President in 1924. 
That year he was elected President of the Prudential Sav- 
ings Bank. At one time he was Vice-President of the 
National Exchange Bank & Trust Co., in Brooklyn, and a 
director of the Brooklyn Chamber of Commerce. 

—_—¢e—— 

Joseph Wileox Spalding, Chairman of the Board of Direc- 
tors of tne North Avenue Bank & Trust Co. of New Rochelle, 
N. Y., died on Mareh 21 at his tome in Watertown, Conn. 
Mr. Spalding, who was 80 years old, was graduated from 
Columbia University in 1878. In 1888 he joined the North 
Avenue Bank & Trust Co. as Cashier. Later he became 
a Vice-President and was eventually elected Chairman of 
the Board, the office he held at his death. The deceased 
banker was also a director of the North Avenue Safe Deposit 
Co. and other New Rochelle enterprises. He was a former 
President of the State Bank Section of the New York State 
Bankers Association and a member of the executive com- 
mittee of the Association of State Banks. 

——e—— 

Total deposits of $224,396,566 and total resources of 
$319,468,418 are reported by the Union Trust Co. of Pitts- 
burgh, Pittsburgh, Pa., in its statement of condition as at 
the close of business March 7, comparing with $235 ,449,329 
and $331,235,286, respectively, at the close of business 
Dec. 31 last. In the later report loans and investments are 
shown at $147 ,305,525; United States Government securities, 
$123 655,887, and cash on hand and in banks, $43,797 ,232. 
The bank’s capital and surplus, at $1,500,000 and $78,- 
500,000, respectively, remain the same, but undivided profits 
have inereased to $1,320,779, from $833,907 on Dec. 31. 

—e——_ 

James Iles, formerly Assistant Treasurer of the Peoples 
Savings & Trust Co. of Hazleton, Pa., was recently pro- 
moted to the office of Treasurer to succeed the late P. A. 
Boyle, it is learned from a Hazleton dispatch appearing in 
“Money and Commerce” of March 12. Mr. Iles, who joined 
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the institution as a messenger in 1909, had been Assistant 
Treasurer since August, 1929. 
—e——_- 

General J. Sumner Jones has been elected President of 
the Security Trust Co. of Wheeling, W. Va. General Jones, 
who has been connected with the institution for some years 
as a director, member of the Executive Committee and 
Chairman of the Trust Committee, succeeds the late W. E. 
Stone. 

——_o—— 

At a recent meeting of the directors of the Licking 
County Bank of Newark, Ohio, H. H. Harris was elected 
President of the institution to succeed the late George 
DeCamp, and Roland D. Smith, formerly Vice-President 
and Cashier, was made Executive Vice-President while 
continuing as Cashier, it is learned from a Newark dis- 
patch, printed in “Money and Commerce” of March 12. Mr. 
Smith, who will be active head of the institution, has been 
connected with the Licking County Bank for seven years, 
and prior to that time was with the Ohio National Bank 


in Columbus, Ohio. 
——_@——_- 


J. L. Wadsworth, Assistant Manager of the Cleveland 
Loan Agency of the Reconstruction Finance Corporation, 
has been elected a Vice-President of the Citizens Banking 
Co. of Sandusky, Ohio, to succeed the late Dwight Y. 
LeFever, former Cleveland banker, it is learned from 
“Money and Commerce” of March 19, which added: 

Mr. Wadsworth, formerly an examiner in the Ohio State Banking De- 
partment, resigned to become Treasurer of the State Banking & Trust Co. 
of Cleveland, where he remained 12 years. In 1926 the State bank was 
merged with the Union Trust Co. and Mr. Wadsworth was elected an 
Assistant Vice-President, remaining in that position until March, 1932, 
when he became associated with the RFC office. 


—_e——_ 

In its condition statement as of March 7, the First National 
Bank & Trust Co. of Minneapolis, Minn., reports tota! 
assets of $145,154,493 (comparing with total resources o 
$147 ,079,792 on Dee. 31, 1937), of which the chief items are: 
United States Government securities (direct or fully guaran- 
teed obligations), $58,950,747; cash and due from banks, 
$42 020,362, and loans and discounts, $33,374,266. On the 
liabilities side of the statement, total deposits are given as 
$129 671,632 (down from $131,549,040 on the earlier date). 
Capital and surplus at $6,000,000 each remain the same, 
but undivided profits are shown at $1,540,165 (down from 
$1,623,513 at the end of 1937). 

—_——o——— 

We learn from the “Commercial West’’ of March 19 that 
N. Paul Delander, a Vice-President of the First National 
Bank of St. Paul, Minn., was recently elected President of 
the First State Bank of St. Paul, suceeeding Elmer C. Turn- 
quist, and that Walter E. Olson, formerly an Assistant 
Cashier of the First State Bank, was at the same time pro- 
moted to Cashier, replacing Harry L. Johnson. In addition 
to Mr. Delander and Mr. Olson, the bank’s personnel in- 
cludes: F. L. Oberg, Lewis Swenson and E. W. Ostergren, 
Vice-Presidents, and Kermit E. Nordquist, Assistant Cashier. 

—e—— 

The lowa-Des Moines National Bank & Trust Co., Des 
Moines, Iowa, in its statement of condition at the close of 
business March 7 shows total deposits of $39,816,809 and 
total resources of $43,957,915, as compared with $35,601,939 
and $39,687,542, respectively, at the close of business 
Dee. 31, 1937. The principal items making up the resources 
in the current statement are: Cash and due from banks, 
$15,292,694; loans and discounts, $11,801,491; United States 
Government securities, $10,172,814, and State, county and 
municipal securities, $4,091,693. The bank’s capital _ re- 
mains unchanged at $3,000,000, but surplus and undivided 
profits are down to $850,828 from $857,707 on the earlier 
date. 

——~e—— 

The First National Bank in Palm Beach, Palm Beach, 
Fla., in its statement of condition as of March 7 shows total 
resources of $9,283,357, of which $8,010,487 is made up 
of the following items: Cash and due from banks, $2,737,938; 
United States Government bonds, $4,092,848; State and 
municipal bonds, $701,823, and other listed and marketable 
bonds, $477,879. On the debit side of the statement capital 
is given as $200,000; surplus as $400,000, and undivided 
profits as $121,751. The items of surplus and undivided 
profits, we are advised, have since (March 15) been increased 
through voluntary contributions to $600,000 and (approxi- 
mately) $160,000, respectively, giving the institution, with 
its capital of $200,000, a capital structure of $960,000. The 
bank recently installed the Bell System’s teletypewriter 
service for its own use and the convenience of clients. B.H. 
Kroger is Chairman of the board and Wiley R. Reynolds, 
President. 

——-¢-———— 

The Whitney National Bank of New Orleans, New 
Orleans, La., in its statement of condition as at the close 
of business March 7, shows total assets of $126,193,302 (as 
compared with total resources of $127,411,974 at the close 
of business Dec. 31, 1937), of which the chief items are: 
United States Government obligations, direct and fully 
guaranteed, $42,307,158; loans, discounts and acceptances, 
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$35,027,433, and cash and due from banks, $34,990,210. On 
the liabilities side of the report, deposits are shown as $116,- 
213,387 (as against $117,589,045 on the earlier date). The 
capital and surplus of the institution remain unchanged at 
$2,800,000 and $4,200,000, respectively, but undivided profits 
account has increased to $2,274,400 from $2,087,580 on 
Dec. 31. 
——e——_ 


The Crocker First National Bank of San Francisco, San 
Francisco, Calif., as of March 7 shows total deposits of 
$122,804,390 and total assets of $138,146,976 (as against 
$129,105,628 and $144,821,906, respectively, at the close of 
business Dec. 31 last). The principal items making up the 
assets in the present report are: Cash and sight exchange, 
$25,557,594; securities (unpledged), $59,342,339, and loans 
and discounts, $31,373,542. The bank’s capital and surplus 
remain unchanged at $6,000,000 each, but undivided profits 
have increased to $2,051,234 from $1,969,105 on the earlier 
date at the close of 1937. 








THE CURB EXCHANGE 

Price movements on the New York Curb Exchange have 
pointed downward during the greater part of the present 
week. There have been brief periods of strength and at times 
some modest gains were recorded in a number of the trading 
favorites, but considerable selling has been apparent and 
most of the advances were canceled as the week progressed. 
The volume of sales registered a sharp increase, particularly 
on Wednesday when the turnover reached 341,230 shares 
against 130,220 on Monday. 

Lessening of the European war tension stimulated trading 
on the New York Curb Exchange during the abbreviated 
session on Saturday and many trading favorites ended the 
day with advances ranging from small fractions to a point 
or more. Specialties were conspicuous on the side of the 
advance and registered numerous small gains. Public 
utilities were moderately higher on small demand and metals 
were firm, but the advances were limited to a few of the 
more active issues. Oil stocks, on the other hand, were 
generally weak due largely to the announcement that 
American oil properties in Mexico had been taken over by 
Mexican interests. The transfers for the day moved up to 
approximately 90,000 shares, the largest Saturday volume 
since the middle of January. The best gains included among 
others, Aluminium, Ltd., 4 points to 85; Babeoeck & Wilcox, 
3/4 points to 83; Pittsburgh Plate Glass, 3 points to 69, and 
Brown Co. pref., 334 points to 20. 

Curb market stocks were substantially higher on Monday, 
and while some profit taking was in evidence around the 
noon hour, it was quickly absorbed as price movements 
continued to point toward higher levels. Mining and metal 
stocks were active and registered some moderate gains, 
particularly Lake Shore Mines which climbed up to 51%% 
at its top for the day and later dropping to 491% and closing 
with a fractional gain. Other advances were Aluminium 
Ltd., 3 points to 88; Lynch Corp., 1 point to 31; Newmont 
Mining, 3 points to 59; Brown Co. pref., 1 point to 21, and 
Ohio Oil pref., 1144 points to 1084. Public utilities were 
quiet, aviation shares were steady with minor changes and 
industrial specialties made little change either way. 

Industrial specialties turned weak on Tuesday and lost 
ground to the extent of 6 or more points. The market was 
fairly steady during the opening hour but weakened in the 
afternoon due largely to absence of buying power. Minin 
and metal issues were down and the aviation shares showe 
comparatively little change. Public utilities held fairly 
steady and oil issues were easier. The volume of transfers 
was slightly higher, the total sales being approximately 
142,000 shares against 130,220 on Monday. Noteworthy 
among the declines were Aliminum Co. of America, 24% 
points to 71; Babeock & Wilcox, 41% points to 75144; New 
Jersey Zinc, 214 points to 55; Pepperell Manufacturing Co., 
3 points to 65, and Singer Manufacturing Co., 6 points to 
224. 

New lows were recorded on Wednesday as the Curb list 
broke sharply all along the line. Public utility preferred 
stocks led the downward movement followed by a goodly 
number of the industrial specialties and mining and metal 
shares. Oil stocks were down and numerous substantial 
declines were recorded by these issues and other active 
trading groups. The turnover was the largest of the week, 
the total transfers reaching approximately 341,230 shares 
with 479 issues traded in. These included 26 small advances 
and 318 declines, 186 of the latter touching new lows for 
1938. Prominent among the losses were Aluminum Co. of 
America, 5 points to 66; United Gas pref., 64% points to 
7414; Pittsburgh Plate Glass, 2 points to 66, and Penn. Salt, 
434 points to 135%. 

Stocks were moderately firmer during the early trading on 
Thursday but gradually weakened as the day progressed and 
the declines were largely in excess of the advances as the mar- 
ket closed. There were occasional strong spots scattered 
through the list but these were largely among the more 
active stocks in the preferred group and a few special shares. 
Publie utilities were generally lower and most of the indus- 
trial specialties and oil stocks pointed downward. Mining 
and metal shares were in fair comand at improving prices. 
The strong issues in this group included among others 
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Aluminum Co. of America, 214 points to 6814; Lake Shore 
Mines, 11% points to 4974, and Newmont Mining, 2 points 
to 56. 

Declining prices again dominated the Curb market trading 
on Friday, many speculative favorites dipping from 2 to 4 or 
more points and in several instances to new low levels for 
the vear. The declines extended to every section of the list, 
and while there were a few of the slower moving stocks that 
closed on the side of the advance, the gains were largely in 
minor fractions. Heavy losses were apparent among the 
publie utilities, specialties and mining and metal stocks and 
oil issues lost a goodly share of the gains registered during 
the early part of the week. As compared with Friday of last 
week prices were again lower, Aluminum Co. of America 
closing last night at 64 against 74 on Friday a week ago; 
American Cyanamid B at 177% against 2144; American Gas 
& Electric at 20%4 against 2214; American Light & Traction 
at 111% against 1144; Carrier Corp. at 20% against 25%; 
Cities Service at 1% against 114; Creole Petroleum at 20 
against 22; Gulf Oil Corp. at 36 against 3714; Hudson Bay 
Mining & Smelting at 23 against 24!<; Humble Oil (New 
at 5934 against 65%4; International Petroleum at 25%4 against 
2634; New Jersey Zine at 5114 against 5734; Niagara Hudson 
Power at 5%4 against 7; and Standard Oil of Kentucky at 16 
against 165%. 






































DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 

March 25, 1938 Shares) Domestic | Government | Corporate Total 
Saturday... ..-- 89,676 $541,000 $12,000 $16,000 $569,000 
Monday ~~ --- - 129,545 895,000 28,000 20 ,000 943,000 
Tuesday ....-- > 141,695 961,000 72,000 20,000} 1,053,000 
Wednesday - - - - - - 340,090} 1,259,000 51,060 39,000] 1,349,000 
Thursday - -- 5 193,835 1,044,000 53,000 23 ,000 1,120,000 
ae 346,830] 1,177,000 38,000 30,000} 1,245,000 

Total 1,241,670! $5,877,000 $254 ,000 $148,000! $6,279,000 

Sales at Week Ended March 25 Jan. 1 to March 25 
New York Curb 
Exchange 1938 | 1937 1938 | 1937 
Stocks—No. of shares 1,241,670 1,818,355 10,022,336 46,516,921 
Bonds 

CO $5,877,000} $9,774,000 $69,753,000 $138,377 ,000 
Foreign government - - 254,000 100,000 1,567,000 3,940,000 
Foreign corporate - -- 148 ,000 163,000 1,695,000 4,467,000 








‘a $6,279,000] $10,037,000 $73,315,000 $146,784,000 











THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.19 Mar.21 Mar.22 Mar.23 Mar.24 Mar. 25 
Boots Pure Drugs----- 42 /6 42/9 42/9 43 /- 43 /- 
British Amer Tobacco. 96 /6 97 /- 97 /6 97 /6 96 /- 
Cable & W ordinary --. £60 £60 £59 % £59 % £60 
Canadian Marconi-.--- 4/- 4/- 4/- 4/- 4/- 
Central Min & Invest. £22% £22% £22 % £23 £23 
Cons Goldfields of 8 A. 67 /6 68/144 67/6 67 /6 67 /6 
Courtaulds 8S & Co..-.- 39/6 39/6 39 /6 39/3 38 /6 
BO Mn cncédccccce £84% £8 £8 £7 £7% 
Distillers Co_...--.-- 90 /- 95 /- 93 /6 92 /6 92 /- 
Flectric & MusicalInd. HOLI- = 13/- 13 /- 13 /- 13 /- 12/9 
FF eae DAY 20 /6 21/- 21/- 21/6 20 /6 
Gaumont Pictures ord. 5/- 5/- 5/- 5/- 4/6 
2A eae 2/- 2/- 2/- 2/- 2/- 
Hudsons Bay Co..-.- 20/9 20/9 20/9 21/- 21/- 
Imp Tob of GC B & I-_- 132 /- 134 /- 133 /- 134 /- 134 /- 
London Midland Ry... £21% £22 £21\% £21% £21 
Metal Deane ehsene 66 /3 65 /- 66 /- 66 /3 65 /6 
Rand Mines........-.-. £8 4% £83 £8% £8 4% £8416 
Be BE encscncnnse £15\% £14% £14% £14% £14\% 
Roan Antelope Cop M. 17/3 17/3 17/3 16/9 16/6 
Rolls Royce--.-...-..-- 88/9 88/9 90 /- 88/9 88/9 
Royal Dutch Co.....- £37 % £37 % £37 % £36 % £36 
ell a £4 £44 £4516 £44 £4\% 
Unilever Ltd_.......- 35/3 36/6 36 /3 36 /3 35/3 
United Molasses... .-.- 21/9 21/6 21/6 21/6 21/6 
Wels necncnccccee 21/9 21/9 22/1% #£%«%.21/7% 22/1% 
West Witwatersrand 
SP Sa £7% £7% £7 £6% £6% 


z Ex-dividend. 


THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 








Mar. Mar, Mar, Mar. Mar. Mar. 
19 21 22 23 24 25 
——————Per Cent of Par-————_—_- 
Aligemeine Elektrizitaets-Geselischaft ___ .. 113 114 114 114 114 114 
Berliner Handels-Geselischaft (612%)--.-.-.- 130 130 130 130 130 130 
Berliner Kraft u. Licht (8%)-.......-.---. 165 164 164 163 162 162 
Commersz-und Privat-Bank A. G. (5%) -.-..123 123 123 123 123 123 
Dessauer Gas (5%)-...-.-.-----------.-- 120 3121 120 121 121 123 
Deutsche Bank (5%)-....-...-.---------- 128 128 128 127 127 += 127 
Deutsche Erdoel (6%)...-....----.-.---. 142 142 143 143 143 143 
Deutsche Reichsbahn (German Rys. pf.7%)132 132 132 132 132 £132 
Dresdner Bank (4%)..-..-.-.-..--.-----. 117 117 117 117 117 117 
ndustrie I. G. (7%)---.-.---..--.. 159 159 159 159 159 159 
CE SUR scxdaconncesencsscaceccce 150 150 150 150 150 
Hamburger Elektrizitaetswerke (8%)-...... 154 153 154 153 153 = 152 
Hapag.-.-.-.-. BEMEGhSss eGbheeenedccuescoso 77 ca 77 Ce 
Mannesmann Roehren (44 %)-..-.-----.- 114 114 #114 #=#$115 «#114 = 115 
Nordeutscher Lloyd.............-.-.--.. 78 : a eed “ee 
Reichsbank (8%)-..-...-.--..---.------ 199 200 200 199 200 200 
Rheinische Braunkohlen (8%) -..-........- 234 234 235 ..- con” 
Salsdetfurth (6%)--.-.-.......---------- 166 167 166 166 ... 166 
Siemens & Halske (8%)-............-..- 208 209 209 209 #207 #209 
z Ex Dividend 








FOREIGN EXCHANGE RATES 


Pursuant to the paperemante of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 


cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


Financial Chronicle 





March 26, 1938 





Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 


geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE 
BANKS TO TREASURY 
MARCH 19, 1938 TO MARCH 25, 


RATES CERTIFIED BY FEDERAL RESERVE 
UNDER TARIFF ACT OF 1930 
1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
































Country and Monetary Value tn Untted States Money 
Unit oe — are 
| Mar 19, Mar. 21 | Mar. 22, Mar. 23 , Mar. 24 | Mar. 25 
| |—— 
Europe— I $ $ | $ | $ | BS < 
Austria, schilling----| a a a a | a a 
Belgium, belga------ | .168294 | .168240 | .168788 | .168275 | .165259 | .168351_ 
Bulgaria, lev_-.--- *.012525 |*.012550 |*.012550 |*.012550 |*.0!2550 ! .012525* 
Czechoslov’ia, koruna! .034935 | .034975 | .034964 | .034937 | .034892 | .034889 
Denmark, krone_---| .221568 | .221414 | .221720 | .221529 .221445 | .221322 
Engi'd, pound sterl’g'4.963833 |4.959250 (4.96. 291 |4.962705 [4.6% 1416 |4.958125 
Finland, markka----| .021900 | .021920 | .021918 .021910 | .021916 .021893 
France, franc--- --- | .030770 | .030431 .030525 | .030574 | 030586 | .030295 
Germany. reichsmark! .401560 | .401429 | .401166 | .401162 | .400912 | .400992 
Greece, drachma-_-.--| .009087*| .009083*| .009093*| .009092*| .009091*) .009089* 
Hungary. pengo----| .198250*' .198250*| .198250*! .198250*| .198175*' .198250* 
Deen, Gheéncanses .052607 ; .052605 .052607 052606 .052605 . .052605 
Netherlands, guilder_| .552732 | .552721 | .553350 | .553078 | .552921 552642 
Norway, krone_-_--- .249391 | .249218 | .249545 | .249335 | .249270 | .249125 
Poland, zloty....-- | .188860 | .188266 | .188533 | .188500 | .188566 | .188500 
Portugal, escudo..--| .044950 | .044937 044928 044900 | .044566 044925 
Rumania, leu. ----- .007325*, .007339* 007342 *| .007342*| .007342*| .007342* 
Spain, peseta ____-.- .058000*| .057666*| .057666*| .057666*| .057666*| .057500* 
Sweden, krona- ----- .255658 | .255466 | .255820 | .255639 255583 | .255452 
Switzerland, franc..-| .229251 .229225 |..229392 .229417 | .229180 | .229094 
Yugoslavia, dinar..-| .022990*| .023250*| .023262*| .023262*| .023262*| .023250* 
Asia— | ' 
China— 
Chefoo (yuan) dol’r| .282166*| .280833* .279583*| .277083*| .278250*| .271250* 
Hankow (yuan) dol] .282166%*| .280833* .279583*| .277083*| .278250*) .271250* 
Shanghai (yuan) dol] .282875*| .281250* .278750*| .276875*| .277125*| .269375* 
Tientsin (yuan) dol.| .280625*| .279000* .276312*| .277437*| .277687*| .272437* 
Hongkong. dollar_| .308062 | .308938 308531 .308656 | .308375 | .307906 
British India, rupee_-| .374750 | .374728 | .375037 | .374869 | .374771 .374525 
Japan, yen......- -| .286130 | .287558 | .288725 | .289145 | .288840 | .288790 
Straits Settlem’ts, dol) .578062 | .577750 | .578750 | .578625 | .577812 | .577500 
Australasia— | | 
Australia, pound - - -- 3.954687*/3.951197* 3.956614*/3.954114* 3.952604*|3.950312* 
ee pound. 3.986250*/3.982812* 3.987544*|3.985446* 3.985000*|3.981979* 
Africa— 
South Africa, pound -|4.919375*/4.912968*/4.918571 *|4.916015*|4.913571* 4.911328* 
North America— 
Canada. dollar-_-_.-.-- .994387 | .994375 | .994943 | .995348 | .995468 | .994934 
2) ee eee .999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso...-.-- a a .221740*| .223333*| .224166*| .217500* 
Newfoundl'd, dollar.| .991919 | .991875 | .992477 | .993035 | .992942 | .992433 
South America— 
Argentina, peso_--.-- .330758*| .331012*| .330954*| .330879*| .330725*| .330608* 
Brazil, milreis--- -- - .058560*| .058560*) .058560*| .058560*| .058760*| .058760* 
Chile, peso—officlal_| .051680*| .051680*| .051680*| .051680*| .051680*| .051680* 
~ *  export_| .040000*)} .040000*! .040000*| .040000*| .040000*| .040000* 
Colombia, peso_...-| .546500*) .546450*| .546450*| .546500*| .546450*| .546450* 
Uruguay, peso__---- .652856*| .653336*) .653312*! .653220*! .652932*! .652678* 




















* Nominal rate. a No rates available. 





COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
March 26) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns willgbe 
16.7% below those for the corresponding week last year. 
Our preliminary total stands at $5,248,177,133, against 
$6,303 ,298,457 for the same week in 1937. At this center 


























there is a loss for the week ended Friday of 27.9%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending March 26 1938 1937 Cent 
TS la AR AOS Iii As $2,508,055.712 | $3,478,886,768 | —27.9 
| Nneemncanapipaenn ee Se eee ies 208,377,032 272,831,792 | —23.6 
Sn eee ee 261,000,000 277,000,000 | —5.8 
ic ccdeieccunadeai. ined 163,591,700 209,740,000 | —22.0 
I «cic, Gain cnuelomacaacdaia 69,622,683 $4,447,798 | —17.6 
Ne hein cin cenndacmnedvuednce 69,600,000 ,000, —10.8 
GemmmneeiND. .....-o<c.casaecccccooe 99,613,000 123,028,000 | —19.0 
he ea rite ener taaaatiree 77,296,229 95,590,293 | —19.1 
atl eet iar apnea bate 67,680,931 102,775,349 | —34.1 
snp Saag done beara 56,566,574 76,806,714 | —26.4 
Ra ER 39,418,235 33,671,097 | +17.1 
Eleven cities, five days__.__..._-_-- $3,620,822,096 | $4,832,777,811 | —25.1 
Other cities, five days..._._.......... 752,658,865 725,095,490 | +3.8 
Total all cities, five days._________- $4,373,480,961 | $5,557,873,301 | —21.3 
All cities, one day..................- 874,696,172 745,425,156 | —17.3 
Total all cities for week___________- $5.248,177,133 | $6,303,298,457 | —16.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends toda 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 19. 
For that week there was a decrease of 25.0%, the aggregate 
of clearings for the whole country having amounted to 
$6,050,157 ,381, against $8,061,921,673 in the same week in 
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1937. Outside of this city there was a decrease of 19.2%, 
the bank clearings at this center having recorded a loss of Week Ended March 19 


Clearings at— |——— 
28.5%. We group the cities according to the Federal Re- ey aaa 
serve districts in which they are located, and from this it 1938 1937 Dec. 1936 
appears that in the New York Reserve District (ineluding ; ; — ; ; 

this city) the totals show a diminution of 28.4%, in the Seventh Feder|al Reserve D]istrict — Chi|cago — 

B J = § a 40 . Mich.~Ann Arbor 316,698 343,225 7 252,053 379,319 
oston Reserve District of 22.8%, and in the Philadelphia 89,804,446] 130,177,683] —31.0| 97,763,894 87,957'833 
Reserve District of 30.3%. In the Cleveland Reserve 2,398,639] 3,385,655] —29.2]  2:422.103] 2,083,044 
‘atric , ala ara ami: 170%. i 1,435,063] 1,450,712] —1.1 "187.91 '192,58% 
District the totals are small by 17.0%, in the Richmond =, °™ Weisz 435,063) 1.450.712) — 1-3) 1,187,910) 1,193,582 
Reserve District by 10.4%, and in the Atlanta Reserve Indianapolis...| 17,144,000] 19,988,000] —14.2] 14,594,000] 12,001,000 
District by 11.9%. The Chicago Reserve District suffers south Bend-..| 1,182,352] 1,632,539] —27.6] 1,123,073 760,337 
¢ , . ° ° ° a ¢ : 5,664,562] —18.6 796,793 3.75 
a loss of 21.4%, the St. Louis Reserve District of 11.4%, — wis.—Miiwaukee| _20°128'031 24°97 B15 71 18°451.785 15°754°699 
and the Minneapolis Reserve District of 13. 4%. In the a = Cod. Rapids 902,679 1,024,420] —11.9 899,808 827,902 

. ~ 93 eee oe _ = 
Kansas City Reserve District the decrease is 14.6%, in Sioux City-.--| 3'983'260| S'171712] —s.o| Sies'aon| Staaten’ 
the Dallas Reserve District 2.0%, and in the San Francisco .—Bloomington 290,288 372,285] —22. 411,030 307,333 
. : 280,233,440| 346,903,491 9.4 286,035,098} 232,051,732 
Reserve District 14.3%. ; $22'716 862439 6 745,867 619;812 
RE the following we furnish a summary by Federal 3,805,379] 4,812,898] —20.¢ 4,122,079] 2,686,602 
serv 2 : x 1,065,673 1,363,812 21.$ 934,370 723,997 
eserve districts: Springfield.---]  11158.787] 1.295.579] —10.6] 1,057,681 788.796 
SUMMARY OF BANK CLEARINGS epee, aie 
Total (18 cities)} 437,097,300] 556,404,911] —21.4] 446,185,055] 372,012,261 


























‘ Inc.or 
Week End. Mar. 19, 1938 1938 1937 Dec. 1936 1935 Eithth Federa|l Reserve Dis|trict—St. Lo| uis— 
a aw Mo.—Sst Louis-- 97,200,000} 111,900,000} —13.1 89,000,000 80,200,000 
Federal Reserve Dists. $ $ % = $ Ky .—Louisville_. 35,609,465 41,403,657] —14.0 31,997,566 25,454,151 
Ist Boston__-.12 cities 246,882,097 319,879,293] —22.8 297,543,634 235,116,472 Tenn.— Memphis 20,703,732 20,021,438] +3.4 16,835,321 15,236,825 
2nd New York.13 3,661,143,545] 5,110,370,094] —28.4] 5,016,344,359] 3,779,236,257 Ill.— Jacksonville x x x x x 
3rd PhiladelphialO “ 389,592,345 559,064,083] —30.2 349,037,549 327,541,076 584,000 539,000 +8.3 448,000 411,000 
4th Cleveland... 5 “ 295,066,206 356,567,162] —17.0 228,221,241 213,810,878 —_— 
5th Richmondi 6 “™ 128,836,821 143,759,525] —10.4 115,600,225 104,525,376 Total (4 cities)_| 154,097,197] 173,864,095] —11.4] 138,280,887] 121,301,976 
6th Atlanta....10 “ 164,122,631 186,261,089} —11.9 138,994,473 130,019,073 
7th Chicago ...18 437,097,300 556,404,911] —21.4 446,185,055 372,012,261 
Sth St. Louis... 4 “ 154,097,197 173,864,095] —11.4 138,280,287 121,301,976 Ninth Federal] Reserve Dis|trict — Minn|eapolis 
9th Minneapolis 7 * 94,571,532 109,160,159] —13.4 93,139,397 82,947,148 Minn.—Duluth_-_ 2,628,113 3,011,479] —12.7 2,269,003 1,843,146 
10th KansasCity10 ° 134,244,033 157,153,259] —14.6 131,987,614 121,898,619 aa engelts. wd 60,191,273 71,228,209} —15.5 60,740,053 53,558,722 
11th Dallas Se * 78,763,275 80,386,983] —2.0 64,133,653 53,763,465 3 26,281,655 28 ,967,938| —9.3 24,581,585 22,360,521 
12th San Fran..1l1 “ 264,740,499 309,051,020] —14.3 251,476,996 202,591,315 N. ‘D. —Fargo... 2,198,115 2,107,488 +4.3 1,866,217 1,688,437 
—_—__—— - —— ———_|— —_—|_—————— S.D.—Aberdeen. 597,823 727,278| —17.8 620,336 487,560 

6,050,157,381] 8,061,921,673] —25.0] 7,270,945,083] 5,744,763,916 Mont.—Billings - 593,263 658,135) —9.9 568,907 378,858 
Outside N, Y. C 2.492,456,456] 3,084,595,325] —19.2] 2,371,389,052] 2,055,767,705 2,081,290' 2,459,632] —15.4 2,493,296 2,629,904 


249,823,163 382,870,7571 —34.7 307,21 292,248,22 Total (7 cities) - 94,571,532] 109,160,159] —13.4 93,139,397 82,947,148 



































f& We now add our detailed statement reer last week’s 


figures for each city separately for the four years: Tenth Federal Reserve Dis|trict — Kans|as City 
Neb.—Fremont.- 67,622 97,962] —31.0 115,143 77,974 


124,180 149,478| —16.9 96,320 96,361 
Week Ended March 19 2,297,878 2,805,554, —18.1 2,696,476 2,301,897 
Clearings at— 29,108,296] 34,220,302] —14.9] 33,912,094) 28,475,705 
Inc, or —T 2,420,078 1,800,726] +34.4 1,966,883 
1938 1937 Dec, 1936 935 Wichita... ---.- 3,248,163 3,746,184] —13.3 3,021,635 
- Mo.—Kan. City_| 93,167,324] 109,474,221] —14.9| 85,901,867 

$ 3 , $ $ St. Joseph __.- 2,705,985 3,357,366] —19.4]. °3. 094,559 

First Federal |Reserve Dist|rict—Boston Colo.—Col. Sprgs 607,625 931,868) —34.8 594,882 
Me.—Bangor- - - - 411,273 571,703 28. 501,635 500,041 bl 496,882 569,598] —12.8 587,755 488,208 
1,547,504 1,741,020 ; 1,544,210 1,203,875 eee $$ ees 

Mags.—Boston--| 212,324,652) 281,001,745 24.4] 261,206,161] 206,716,845 Total (10 cities)} 134,244,033] 157,153,259] —14.6| 131,987,614] 121,898,619 
Fall River ---- 663,621 646,812 2.6 646,084 651,007 
454,453 430,239 + 5.6 373,014 376,374 
New Bedford-- 581,306 717,137 f 676,179 587,523 
Springfield - - - - 2,689,160 2,982,436], —9.& 2,041,124 2,488,381 Eleventh Fedeljral Reserve |District—Da 
1,566,495 2,187,189 28.4 1,404,202 1,497,900 Texas—Austin_-__ 1,614,418 1,334,068 21. 1,128,551 1,285,123 
Conn.— Hartford) 11,990,473 12,068 ,691 6] 11,851,717 9,668,313 61,743,436] 62,588,749 i 50,012,580] 42,219,949 
New Haven--- 3,183,690 3,925,530 f 3,189,608 2,791,415 Ft. Worth__.. 6,739,436 7,824,211 § 5,751,156 
R.I.—Providence} 11,012,800] 12,975,100 5. 13,230,400 8,276,100 Galveston 3,682,000 3,894,000 ‘ 2,869,000 
N.H.—Manches'r 456,670 631,688} —27. 879,300 358,698 Wichita Falls_- 1,260,647 937,763] +34. 950,433 
La.—Shreveport- 3,723,338 3,808,192 6: 3,421,933 2,162,059 























(Total 12 cities)| 246,882,097) 319,879,293) —22. 297,543 ,634| 235,116,472 





’ Total (6 cities)_| 78,763,275] 80,386,983 si 64,133,653] 53,763,465 

Second Feder/al Reserve D/istrict—-New 
N. ¥.—Albany -- 8,508 ,643 9,260,465 ; 30.000 207 4,472,124 

Binghamton- - - 1,212,300 1,145,330 y ‘ 
30,700,000} 40,100,000 23. 34 27,000,000 Twelfth Feder|al Reserve Djostrict—San| Franc|isco— 

376,344 531,083 29. 28,¢ Wash.—Seattle..| 37,000,452] 42,054,318] —12.0] 35,007,867) 26,381,233 
Jamestown. --- 704,314 735,886 : ; 9,413,000} 10,273,000] —8.4 9,523,000 
New York - -- -|3,557,700,925|4,977,326,348 28 .5]4,899,556,031|3,688,996,211 846,897 954,556] —11.3 704,856 
7,109,360 7,918,783 . 6,926,523 5,419,222 : 38,110,820] 46,777.780| —18.5| 32,413,496] 27,394,270 
4,493,374 6,776,455 33. 4,007,003 3,267,241 Utah—S. L. City] 14,539,802] 17,516,855] —17.0] 14,768,204] 12,434,691 
3,301,364 2,819,105 é 2,478,662 1,840,974 Calif.—L’g Beach 4,617,255 4,820,903] —4.2 4,141,085 3,335,607 
Conn.—Stamford 3,606,482 4,259,569 “a 3,300,995 2,345,768 3,880,134 4,474,387] —13.3 3,674,183 2,793,006 
N. J.—Montclair 381,639 *430,000 Y 400,000 266 ,679 San Francisco.| 151,019,000} 175,238,000] —13.8] 145,991,000] 117,011,038 
18,938,783] 20,862,093 9.3 17,011,643] 16,169,536 San Jose..---- 2,281,762 3,166,015] —27.9 2,100,071 1,967,364 
Northern N.J-| 24,110,017} = 38,204,677 36.5 34,920,914' 27,761,012 Santa Barbara. 1,315,581 1,635,191] —19.5 1,419,289 1,138,408 
Stockton 1,715,796 2,140,015] —19.8 1,733,945 1,345,429 











Total 13 cities) /3,661,143,54515,110,370,094 -415,016,344 ,359/3,779,236,257 





, 499 9,051,020] —14.3] 251,476,996] 202,591,315 

Third Federal |Reserve Dist|rict—Philad = Total (11 elties)| 264,740 309,051,020 
a vf 427,320) —26.! 354,716 294,008 Grand total (112 
Bethiehem - - - - f ; ‘ 500,000 x cities) . . . .--~-|6,050,157,381/8,061,921,673] —25.0|7,270,945,083]5,744,763,916 

291,658 315,865 se 
1,273,093 790,661 Outside New York|2,492,456,456|3,084,595,325] —19.2]2,371,389,052|2,055,767,705 
336,000,000} 318,000,000 
2’ ith 131 . s'aer aes 1,012,023 
2,515, . ,987,309 1,957,821 

799,588 699,882 $14,702 - - WS Snes She 17 
Yor 1,570,189 2. 1,219,782 1,000,996 Clearings a — 
a hens ert 2,741,700 : esac 3.355,000 1938 1937 Dec. 1936 1935 


Total (10 cities)| 389,592,345] 559,064,083 3] 349,037,549] 327,541,076 ‘ 3 3 % 3 3 
: ; 75,257,334| 137,025,383] —45.1] 106,485,333] 113,910,343 
PO soo gg oe Ramos Gpenetee <a " ‘ 85,567,964] 128,432,588] —33.4| 5.710.078] 76.317.668 
Cincinnati... - 61,802,538 73,732,919 S 54,564,480 45,547,861 21,274,752 33,640,970 — 36.8 42,035,491 ey 
92,823,289] 111,511,919 8) 75,105,720] 63.461.481 16,189,003 rye ees a's ' 18 ee eae 
10,097,600] 12,823,800] —21.3| 10:297:800]  9'130'200 13,081,180 wey —#i. 35 o— 
1,747,678 2,535,275 ; 1,408,685 1,325,520 errg*s 3'026 002 
Youngstown... x x x x x 4518 198 
Pa.—Pittsburgh -| 129,595,101] 155,963,249 : 86,844,556 94,345,816 ,289, 6174580 
Total (5 cities)-| 296,066,206] 356,567,162 .O| 228,221,241] 213,810,878 ° : ert eT 
Fifth Federal |Reserve Dist|rict— Richm}| ,298, Hest 
W.Va.—Hunt’ton 3,495 397,351] —21. 216,305 133,381 i 5,000.006 
Va.—Norfolk-- -- , 2,698,000 ; 2,201,000 "308'198 
Richmond - - - - } 42,862,063 ’ ‘ 32,024,700 ’ pte 
8.C.—Charleston ‘ 1,433,177 § 909,798 
Md.—Baltimore - 72,247,700 of 59,590,916] 53,307,004 
D. C.—Wash'g’n} 21,942,530] 24,121,234 j 20,031,854] 15,949,493 BRooae wm 


525 Fort William - . -- 
Total (6 cities)-| 128,836,721] 143,759,525 F 115,600,225] 104,525,376 New Westminster 
Sixth Federal |Reserve Dist|rict— Atlant Medicine Hat..- 
4,693,476 4,482,296 “ 2,928,491 Peterborough. --- 
Nashvill 18,881,685 21,070,960 y J 13,655,291 


58,900,000} 68,000,000 J 400, 
1,079,426 . ; 1,030,349 
868 ,180 of 42,109 
18,611,000 ‘ 15,359,000 
19,138,464 25,261,019 ‘ 17,427,705 17,097,251 
1,457 ,736 1,733,159 é 1,413,847 1,149,216 


x x x x 
109,638 728,181 ' 106,359 94,857 819,169 816,710 
sap cikeniptinpiapeges Mons 5 ee eee Total (32 cities)| 249,823,163] 382,870,757 


Total (10 cities)| 164,122,631] 186,261,089 J 138,994,473} 130,019,073 
a »*Estimated. x No igures available. 
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1982 Financial 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES FEB. 28, 1938 

The preliminary statement of the public debt of the United 
States Feb. 28, 1938, as made up on the basis of the daily 
Treasury statement, is as follows: 

Bonds 
3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 
214% Postal Savings bonds (15th to 49th ser.) 


$49,500,000 .00 
28,894,500 .00 
118,065,420 .00 
—  $196,759,920.00 


Treasury bonds: 
44% bonds of 1947-52 
4% bonds of 1944-54 
3%% bonds of 1946-56 
3%% bonds of 1944-47 
3% Y% bonds of 1940-43 
3%% bonds of 1941-43_- 
3%% bonds of 1946-49 
3% bonds of 1951-55- - -- 
3% % bonds of 1941...-.----- 
3%% bonds of 1943-45 
3%% bonds of 1944-46 
3% bonds of 1946-48- - 
3%% bonds of 1949-52 
2%% bonds of 1955-60 
2% % bonds of 1945-47 
2% % bonds of 1948-51 
2% % bonds of 1951-54 
2% % bonds of 1956-5! 
2% % bonds of 1949-53. ........-...----- 
554% bonds of 1946........ccacesocec<s 


$758,945,500.00 
1,036,692 ,900.00 
489,080,100.00 
454,135.200.00 
352,993 450.00 
544,870,050.00 
$15,627 ,000.00 
755,434,500 .00 
$34,453 ,200.00 
1,400,528 ,250 00 
1,518,737,650 .00 
1,035,874,400 .00 
491,375,100 .00 
2,611,095, 150.00 
1,214,428,950.00 
1,223 496,350.00 
1,626,687 ,650.00 
981,837,550 .00 
1,786,147,050.00 
540,843,550 .00 
20,476,283 850.00 





J. 8. Savings bonds (current redemp. value): 
Series B-1936 


Series C-1938 
Unclassified sales 


$183,149,209.50 
339,713,642 .25 
451 358,932.50 
20,200,931 .25 
111,593,274.89 





Adjusted Service bonds of 1945_.....-.----- 
(Government Life Insurance Fund series) - - 


$336,827 ,000 .0O 
500,157,956 40 





1,106,015,990.39 


© 
836,984,956.40 





Tete PORN s noc ccoccccseccasesse eccececescecceceecoee $22,616,044,716 79 


Treasury Notes— 
2% % series B-1938, maturing June 15, 1938 -- 
3% series C-1938, maturing Mar. 15, 1938 -- 
2% % series D-1938, maturing Sept. 15, 1938-- 
1% % series E-1938, maturing Dec. 15, 1938-- 
2% % series A-1939, maturing June 15, 1939-_- 
1% % series B-1939, maturing Dec. 15, 1939- - 
144% series C-1939, maturing Mar. 15, 1939-_- 
1% % series D-1939, maturing Sept. 15, 1939-- 
1% % series A-1940, maturing Mar. 15, 1940_- 
14 % series B-1940, maturing June 15, 1940-.- 
144 %series C-1940, maturing Dec. 15, 1940_- 
14 % series A-1941, maturing Mar. 15, 1941-- 
1% % series B-1941, maturing June 15, 1941-_- 
14 % series C-1941, maturing Dec. 15, 1941-- 
1% % series A-1942, maturing Mar. 15, 1942-- 
2% series B-1942, maturing Sept. 15, 1942_- 
1% % series C-1942, maturing Dec. 15, 1942_- 


3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1942 

3% Railroad retirement account series, ma- 
turing June 30, 1942 

4% Civil Service retirement fund, series 1938 
to 1942___ 

4% Foreign Service retirement fund, 
1938 to 1942 

4% Canal Zone retirement fund, series 1939 
to 1942 

4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 and 1942 

2% Postal Savings System series, maturing 
June 30, 1940 and 1942 

2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942___- 


Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
2 a, On ove bb bcanwoecoun 
244% Unemployment Trust Fund series, ma- 
turing June 30, 1938 


$618,056,800 .00 
455,175,500 .00 
596,416,100 .00 
433,460,900 .00 


1,293,714,200.00 


526,233,000 .00 
941 ,613,750.00 
426,554,600 .00 


1,378,364,200 .00 


738,428,400 .00 
737,161,600 .00 
676,707,600 .00 
503,877 ,500 .0O 
204,425,400 .00 
426 ,349,500.00 
342,143,300 .00 
232,375,200 .00 





$10,531,057 ,550 .00 


595,100,000 .00 
70,000 ,000 .00 
374,200,000 .00 
3,293 ,000 .00 
3,615,000 .00 
279,000 .0O 
55,000,000 .00 
115,000,000 .CO 
$30,000,000 .00 
734,165,000 .00 





Treasury bills (maturity value) 


Total interest-bearing debt outstanding 


Matured Debt on Which Interest Has Ceased- 


Old debt matured—issued prior to Apr. 1, 1917 
(excluding Postal Savings bonds) 

2% % Postal Savings bonds_.--_.........-- 

34% %.4% and 44 % First Liberty Loan bonds 
of 1932-47 

4% and 444% Second Liberty Loan bonds of 
1927-42 

444% Third Liberty Loan bonds of 1928 

414 % Fourth Liberty Loan bonds of 1933-38 __ 

3% % and 434 % Victory notes of 1922-23 

Treasury notes, at various interest rates 

Ctfs. of indebtedness, at various interest rates_ 

Treasury bills 

Treasury savings certificates 


11,747,544,550.00 


764,165,000 .00 


1,952,372 ,000.00 





$37,080, 126,266.79 


$3,928,600 .26 
49,460.00 


17,542,550 00 


1,367,300 .00 
2,200,650 .00 
25,481,800 .00 
677,550.00 
20,856,150 .00 
5,028,750.00 
13,616,000 .00 
248,225.00 





Debt Bearing No Interest— 
United States notes 
Less gold reserve 


$346,681 ,016.00 
156,039,430 .93 





Deposits for retirement of National bank and 
Federal Reserve bank notes 

Old demand notes and fractional currency - - -- 

Thrift and Treasury savings stamps, unclassi- 
fied sales, &c 


$190,641 585.07 


265,682,201 .50 
2,031,729 .30 


3,254,974.74 





90,997 ,035.26 


461,610,490.61 





a a ee a ee wi seen ghd $37 ,632,733,792.66 





ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Wed Thurs., Fri 


Sat., Mon., 
March 19 


Tues., * “* 
March 21 March 22 March 23 March 24 March 25 


Silver, per 0z.. 209-16d. 207-16d. 207-16d. 
Gold, p. fine 0z.140s.5 4d. 139811 4d. 140s. 2d. 
Consols,2'%4%- Holiday £73% £74% £73 % £74 £74 
British 3%% 
War Loan... Holiday £101% £101% £101 % £101% £101% 
£112% £113% 


British 4% 
1960-90 Holiday £113% £113 £111% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
BarN.Y.(for:) Closed 44% 44% 

U. 8S. Treasury 
(newly mined) 64.64 


20 5-16d. 20%d. 20%d. 
140s.1 44d. 140s.144d. 140s. 2d. 


4434 
64.64 


44% 
66.64 


44% 


64.64 64.64 64.64 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Feb. 28, 1938 are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Feb. 28, 1938. 


CURRENT ASSETS AND LIABILITIES 
GOLD 
1 


Gold $12,776,064,474.02 


$12,776,064,474.02 
Liabtlities— 
Gold certificates—Outstanding (outside of Treasury) 
Gold certificate f'und—Board of Governors, Fed. Res. System -- 
Redemption fund—Federal Reserve notes 
Gold reserve 
Note—Reserve against $346,681,016 of United States notes 
and $1,170,122 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 
Exchange stabilization fund 


$2,896,958 ,849.00 
6,358 ,143,051.08 
9 309,019.82 
156,039 ,430.93 


,800 000,000.00 


$11,220,450,350.83 

Gold in general fund—lInactive $1,200,560,560.93 

jalance of increment resulting from reduc- 
tion in weight of the gold dollar 

Bh De I: 5 case edactnexssswees 


141,787,816.92 
213,265,745.34 
1,555,614,123.19 





Total $12,776,064,474.02 


Assets— 2 
$979,098 922.56 


FS halal aiait aeaialigs aati sient n tt ihe ER GE 503,819,553.00 


Mabtlittes— 
Silver certificates outstanding - -- 
Treasury notes of 1890 outstanding 
Silver in general fund 


$1,432,706 ,007 .00 
1,170,122.00 
49,042 346.56 


$1,482,918,475.56 


.555,614,123.19 
49,042 ,346.56 
4,424,793 .00 
15,796,550 .00 
496 ,763.00 
585,833.50 
7,692,174.10 
4,098,100.88 
449,240,849.49 
336,345.45 
1,900 ,046.71 
208, 509,681.37 
775,514,000 .00 


Gold (as above) 
Silver (as above) 
United States notes 
Federal Reserve notes 
Federal Reserve bank notes 
National bank notes 
Subsidiary silver coin 
Minor coin 
Silver bullion (cost value) 
Silver bullion (recoinage value) 
Unclassified—Collections, &¢c 
Deposits in—Federal Reserve banks 
Special depositaries account of sales of Govt. securities 
National and other bank depositaries: 
To credit of Treasurer United States 
To credit of other Government officers. .---------------- 
Foreign depositaries—To credit of Treasurer United States - - - - 
To credit of other Government officers 
Philippine Treasury—To credit of Treasurer United States - - 


17,367 893.84 
28,432 ,050.62 

1,321,048.27 
1,809,023 .36 
1,976,215.71 


$3,124,157,839.05 
Liabilittes— 
Treasurer’s checks outstanding 
Deposits of Govt. officers—Post Office Department - _- 
Board of Trustees, Postal Savings System: 
5% reserve, lawful money - - - 
Other deposits 
Postmasters, clerks of courts, disbursing officers, &c 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) - - 
Uncollected items, exchanges. &c 


$5,687 ,974.87 
6%09,488.09 


59,300,000 .00 
5,218,778.90 
64,023 469.54 


335,031.62 
8,405,735.71 
$149,480,478.73 
$1.200,560,560.93 
141,787,816.92 
420,741,392.52 
1,.211,587,589.95 


Balance today—lInactive gold (as above) 
Increment on gold (as above) 
Seigniorage (silver) (see Note 1) 
Working balance 





2,974,677 360.32 
$3 ,124,157,839.05 

Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act o 
1934 and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $1,080,468,462.78. 





THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 


March 9, 1938: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
407,160 on March 2nd showing no change as compared with the previous 
Wednesday. 

Rather quiet conditions ruled in the open market and the bar gold dis- 
posed of at the daily fixing during the week amounted to about £1,300,000; 
demand from the Continent was not much in evidence and offerings were 
mostly absorbed by official buyers. Owing to the firmness of sterling 
against Continental currencies, the sterling price of gold showed a tendency 
to sag. 

Quotations: 


Per Fine Oz 


Per Fine Oz. 
March 3 139s. 9d. . d. 
139s. 7d. 

139s. 8.42d 


2 


March 7 


139s. 9d. 

139s. 84d. 
The foliowing were the United Kindgom imports and exports of gold, 

registered from mid-day on Feb. 28 to mid-day on the 7th instant: 


Exports 
Netherlands 


Imports 
British South Africa 
British West Africa 
British East Africa 
British India 


5,535 
£5,287 ,846 £900 ,995 


No shipments of gold were made from Bombay during the week under 
review. 
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SILVER 

Conditions continued to be quiet with prices fluctuating within narrow 
limits, although yesterday’s fall of 3-16d. was the widest day-to-day 
movement for some weeks. 

The Indian Bazaars have been the main support, but demand from this 
quarter slackened towards the end of the week, when, mainly in con- 
sequence of poor support, the tendency became easier. 

There have been no new features and there is no indication of any im- 
portant change, but the market is narrow and disposed to be rather easily 
influenced wither way. 

The following were the United Kingdom imports and exports of Silver, 
registered from mid-day on Feb 28 to mid-day on the 7th instant: 

Exports 
Hong Kong 773,5 Northern Rhodesia 
British India 22,467 Southern Rhodesia 
j Palestine 
Kenya 
Aden & Dependencies 


British India 
United States of America- - 


~~ "78303 PuBIH 
~"""syutq UBOT omMI0;T 
~~ S8A1181J0d 000 JO] syuRy 


“UOBVIOGION IAVBWIOW- UI] [Vlepa,, 


““yT dnory ‘1810.1, 
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CT ee ee 
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“Tamm m ann = == STO BIONIOD IYPAD UoYHINpoig 
neem ee Rese eRe eee Se ee es 


wanna cen en nec nennse---2""-"--gOBI0dIOD IPED AIpouru0D 


PeSahooesescoesoensnwene** ee TOsION.IYSUOIEY 


Germany 
Other countries. .....----- 3,842 


-w osname ------ KOU NY Sujsnoy s938Ig poyuyn 
Laetcanniiniiiiebdede CO 


“Toe sree e === S9FDUGSB PUB SUOTIBIOdI0N ADUEFIOWI IBM 
Teter reer enn eeccec es = ""“TO[Ss}uIMIOD SUTIZIVIY $9189g pezUy) 


‘UUINIOO SNOTAGId JO W10930Q 9AS S940300} 10.7 
(paiiIMO seMS]J 901, ISB I—SIBIIO JO spuvsnoy,L UT) 


£860 ,227 £171,402 
x Coin not of legal tender in the United Kingdom. y Including £6,666 
in coin not of lega! tender in the United Kingdom. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar. Silrer per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 
9%d. Sn...  ceaseeus 45 cents 
OM“d. 9 15-16d. oS eee rer 45 cents 
20 5-16d. 20d. Miz 45 cents 
204d. 5 
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March 8 l-16d. 19 13-16d. 
20 kd. 19 13-16d. 
Average 20.198d. 19.906d. : 
The highest rate of exchange on New York recorded during the period 
rom March 3 to 9, 1938, was $5.01% and the lowest $5.00%. 
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—Bartlett & Gordon, Inc. announce that Robberts T. Simcock has become 
associated with them in their office at 39 South La Salle Street, Chicago. 
Mr. Simcock has been on La Salle Street for more than 15 years, and 
during recent years was associated with Case, Bosch & Co. 

—Dr. Ernst} Wolfgang, formerly manager of the securities department 
of Jacob Japhet & Co., Ltd., Jerusalem, has become associated with N E. 
Waldman & Co., investment counsel firm, 61 Broadway, New York City. 

—Weeden & Co. has opened a branch office at 135 South La Salle Street, 
Chicago, with Ivan Wing as Manager of the Municipal Department and 
Burney Yates as head of the firm’s Trading Department in this office. 

—Thomas Hayes Curtin Jr., formerly of Lord, Abbett & Co., Inc., and 
Dudley Jacobus, formerly of Battles & Co., have joined the sales depart- 
ment of the New York office of H. M. Byllesby & Co., Inc. 
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MONTHLY REPORT ON GOVERNMENTAL CORPO. 
RATIONS AND CREDIT AGENCIES AS OF JAN 
31, 1938 

The monthly report of the Treasury Department, showing 
assets and liabilities as of Jan. 31, 1938, of governmental 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department’s 
‘Daily Statement” for Feb. 28, 1938. The report is the 
44th such to be issued by the Treasury; the last previous one, 
for Dee. 31, 1937, appeared in our issue of Feb. 19, 1938, 
page 1183. 

The report for Jan. 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,809,043 ,437, 
which compares with $2,817,406,941 Dee. 31, 1937. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of Jan. 31 was shown to be $1,266,426,336. This 
compares with $1,256,069,224 as of Dee. 31, 1937. In the 
case of these Government agencies, the Government’s pro- 
prietary interest is the excess of assets over liabilities, ex- 
clusive of interagency items, less the privately-owned 
interests. 
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FOOTNOTES FOR ACCOMPANYING TABLE 


a Non-stock (or includes non-stock proprietary interests) . 

b Excess interagency assets (deduct). 

c Deficit (deduct) . 

d Exclusive of interagency assets and liabilities (except bond investments) . 

e Also includes real estate and other property held for sale. 

f Adjusted for interagency items and items in transit. 

¢@ Includes legal reserves and undivided profits totaling $5,557,405. 

h Subject to minor qualification as indicated under liabilities of RFC and FHA. 
the latter being included under caption ‘‘Other.”’ 

i Includes U. S. Housing Corporation, U. 8. Railroad Administration, U. 8. 
Spruce Production Corporation, and notes received on account of sale of surplus war 
supplies. 

j Includes Disaster Loan Corp.; Electric Home and Farm Authority: Farm Credit 
Administration (crop-production and other loans); Farm Security Administration; 
Federal Housing Administration; Federal Prisons Industries, Inc.; Indian Reh’ 
tation loans; Inland Waterways Corporation: Puerto Rico Reconstruction *:.°: 
tration; Rural Electrification Administration; The RFC Mortgage Cor uy 
Tennessee Valley Associated Cooperatives, Inc.; Tennessee Valley Author ay a 
to railroads and interagency interest held by the United States Treasury. 

k Net after deducting estimated amount of uncollectible obligations hel! b the 
Farm Credit Administration. 

1 Includes $5,137.442 due to Federal Land banks from the U. 8. Treasury for 
subscriptions to paid-in surplus. 

m Shares of State building and loan associations, $38,369,270; shares of Fed. al 
savings and loan associations, $168,.565,800. 

n Less than $1,000. 

o Assets not classified. Includes only the amount of capital stock held by the 
United States. 

q In liquidation. 

r Represents capital stock, paid-in surplus, and other proprietary interagency 
interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 

s Excludes unexpended balance of appropriated funds 
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RELIEF AS OF FEB. 28, 1938 
The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “‘Daily Statement’”’ 


of Feb. 28, had appropriated $20,991 ,762,710 for recovery and relief up to the end of February. 


for Feb. 28 follows: 


March 26, 1938 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 


The Treasury’s tabulation 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF FEBRUARY 28, 1938 





































































































Sources of Funds | Erpendttures 
Appropriations 
Statutory and Executive Allocations 
Organizations 
Nattonal Reconstructton| Fiscal Year 
Industrtal Emergency Emergency Finance | Total Fiscal Year 1937 and Uner pended 
Spectfic Recovery Appropriation| ° Reltef Cor poration 1938 Prior Years b 
Ada Act 1935, Appropriation) 
Approved Approred Ads of 1935.) 
June 16, 1933) June 19, 1934/}1936 and 1937) 

Agricultural aid: 3 » % $ $ 3 $ 3 % $ 
Agricultural Adjustment Adminis’n.--.| c160,770,787 ef 8 .[ }466esssesesl -- emesuin foe een 198,226,460 gage ee 
Federal Farm Mtge. Corporation: 

eet oie ot | paeeeeeel | beeeedaa—geSebenel «seees 200,000,000] 200,000,000} —______-- 200,000,000; ___._.-- 

Reduction in int. rate on mtges- ---- eS ibe  sereeae [  seseesee 5,000,000 Ff eee 1,402,937 
Federal Land banks: . . 

Capital stock .........--ccc------- CFS ae, ere ee ewieaaa adanhindl 125,000,000 3,736,775| 120,064,745 1,198,480 

EPI OE ee ptieinc oof ok 06UlgmeeeNe 0606S eee eee 189,000,000 18,213,215] 142,160,468 28,626,315 

Reduction in int. rates on mtges- - - - - ee, cote, ln acess 060° Seudenee 103,950,000] 21,768,112] 81,401.999 779,887 

Relief: 

Federal Emergency Relief Adminis d--| h604,861,788} 152,068,851] 480,590,000) .934,842,359| 911,040,000/3,083,402,998 2,068 ,067|3,074,249,696 7,085,234 
Civil Works Administration. ......-.-- h332,199,220| 399,482,873} _____--- ceunenin 88,960,000] 820,642,094 142,905) 817,423,102 3,076,086 
Civilian Conservation Corps_...-..-.-.- 93,101,630) 317,558,199] 321,061,688) 593,934,736) -.-.---- 1,325,656,254 1 ,230,844/1,318,407,420 6,017,899 
Department of Agriculture, relief....-| | --------]|  -------- 8 ae ee 83,954,364 2,113 83,919,948 32,302 

Public works (including work relief): 
ee eae 255,488,217} 438,041,639 2,239) 506,899,690, #$ -......- 1,200,431 ,786 70,640,965|1,061,243,460 68,547,360 
River & harbor work & flood control_.-| -------- 256,295,622 93,708,050} 187,100,150 enescas| Ons,s0u,nee 21,259,817| 467,177,385 48,666,621 
en eee eS ere ene ee 15,484,573 46,500,000 61,984,573 29,565,150 11,673,706 20,745,715 
ee ee cca 0606 lu aseeeeeh  gneebtenl — seanane 4.366,643,677) «-_— ewccece- 4,366,642,577| 857,418,800|3,160,108,148} 349,115,628 
SE EE a cbekhahsecaesdcsadseweseanee 83,339,960| 829,776,506 93,668,573] 589,337,515! -....-.--- 1,596,122,556] 151,850,036)1,296,543,241| 147,729,278 

Ald to home owners: 

Home-loan system: ; 
Dene BOE WORE HORsccccccccacs]- seocsscsf suossnscf sescccce| = cocccce- 125,000,000} 125,000,000 4,724,900] 120,006,100 259,000 
ee SS Oe eee ee eee sogweees 200,000,000} 200,000,000} —.-_---. 200,000,000; LLL. 
Federal savings & loan associations..| j50,000,000; --------| --------| --------]| -------- 50,000,000 10,227] 49,952,826 36,946 

| Mimerponey Rousing... nancscccccces| = 2 «~~~ , eS are Oh Gs ieee 105,152,337 22,496,713 82,490,030 165,593 
United States Housing Authority......}|  -.-.----- a 8 8=>6. *swanews 8 ere 31,607,918 iE ees: 18,470,232 

| Federal Housing Administration......}| §-.------ TS ee 58,521,074 59,521,074 8,137,333 47,208,553 4,175,187 

| Farm,Security Administration k......} -------- 26,182,626 3,223,696] 514,950,707; -...-..- 544,357,031] 108,284,842} 355,507,468 80,564,721 

Miscellaneous: 

,. Federal Deposit Insurance Corporation.| 150,000,000; -.------| --------| --------|  —_-------- 150,000,000i $$ .....-... 150,000,000| ...----- 
Administration for Industrial Recovery} -------- 19,307,748 Ra §8=<sehebiaal —gneduaan 24,300,317 £5,018 24,245,466 59,869 

&. Tennessee Valley Authority.......---| -------- 50,000,000 i  ~steese~ndh,  scnenaus TORE wseenes 10,000,400 swe<sceece 

' bE a oo cukeaaes 2,152,711,605)2,556,469,211/1,106,201,181]7,816,653,097/1 630,021 ,074|15262 056,170]1,338,290,551|13137010,229| 786,755,389 

r wv ped ——————————————— —————————— = ——— ————_—— = —————————————— a Se — —— 

Revolving funds (net): e 
Agricultural aid: 

, Commodity Credit Corporation...--| = -------- 3,000,000; = --------| — -------- £412,856,606] 415,856,606] 84,454,637) 122,125,135] 209,276,834 

Farm Credit Administration.......- 57,635,551 60,000,000 90,371,736 16,884,473) 216,885,778) 441,777,540] 211,563,324] 372,346,241 80,994,623 
Public Works: 
Loans and grants to States, munic- : S 
S x + eee Ree 592,737,735) 107,715,595) 321,018,907 (i) 1,021,472,238 77,556,280} 618,869,623) 325,046,334 
RE Ses cccccccacccesces 
Miscellaneous: 
Export-Import Bank of Washington.| -.--.---- eo. | ee 45,000,000 46,250,000 305,066 18,166,574 27,778,359 
Reconstruction Finance Corporation 
—direct loans and expenditures...) = --------| = --------|  --------|-------- 3,533,156,656|3,533,156,656| 19,312,792]1,697,331,270]1,816,512,593 
eee ee 57,635,551] 656,987,735| 198,087,331] 337,903,381)|4,207,899,041|5,458,513,041| 170,065,451|2,828,838,845|2,459,608,745 
a is cn inncnica aici bnhdsidll 2,210,347,157|3,213,456,946| 1,304,288,513|8,154,556,479|5,837,920, 115|20720 569,212|1,508,356,002| 15965 849,074 |3, 246,364,135 
TEES THEA, ok occkticnaesessenes 40,000 308,525 250,497] 270,594,475]  -..----- iJ, «aac , seseeans 271,193,497 
vc cintinncccodsecensuns 2,210,387, 1571m3213765 471'n1304539,010!08425 150,95515,837,920,115|20991 762,710 1,508,356,002'15965 849,074'3 517,557,632 

















{ b}The emergency expenditures included in this statement for the’period prior to the 
fiscal year 1934 include only expenditures on account of the Reconstruction Finance 
Corporation and subscriptions to capital stock of Federal land banks under authority 
of the}Act of Jan. 23, 1932. Expenditures by the several departments and establish- 
mentsjfor public works under the Emergency Relief and Construction Act of 1932 
were made from general disbursing accounts, and, therefore, are not susceptible to 
segregation from the general expenditures of such departments and establishments 
on the basis of the daily Treasury statements. 









c The sum of $160,770,787.95 represents the balance under appropriations pro- 
vided by the Acts of May 12, 1933, May 25, 1934, and Aug. 24, 1935. 


d Includes expenditures made by Federal Surplus Commodities Corporation from 
funds provided for the Federal Emergency Relief Administration. 


e Expenditures are stated on a net basis, 1. e., gross expenditures less repayments 
and collections, the details of which are set forth in the supplementary statement 
below. 

f Net, after deducting repayments to the Reconstruction Finance Corporation. 

¢@ Excess of credits (deduct)s 


WhfThefappropriation of $950,000.000 provided in the Act of Feb. 15, 1934, was 
allocatedjby thejPresident as follows: Federal Emergency Relief Administration, 
$604,995,000, offwhich $131,542.23 has been transferred to the Emergency Relief 
appropriation and $1,669.70 carried to the surplus fund of the Treasury; Civil 
WorksfAdministration, $344,965,000, of which amount $7,540,000 has been trans- 
ferred to the Emergency Relief appropriation, $5,218,250 transferred to the Em- 
ployees’{Compensation Commission, and $7,529.21 carried to the surplus fund of the 
Treasury; leavingJan unallocated balance of $40,000. 


® i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, and 
the Emergency Relief Appropriation Act of 1937, the Reconstruction Finance 

























DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 











Corporation is authorized to purchase marketable securities acquired by th® Federa 
Emergency Administration of Public Works. The purchase of such securities by the 
Reconstruction Finance Corporation is reflected as expenditures of the Reconstruction 
Finance Corporation and as credits against expenditures of the Federal Emergency 
Administration of Public Works. 


j Includes $700,000 allocated for savings-and-loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


k Includes allocations and expenditures on account of subsistence homesteads. 


m Exclusive of the $86,069,354.29 transfer referred to in note o, and $165,174.05 
carried to the surplus fund of the Treasury. 


n Exclusive ot the $40,274,759.65 and $50,186,682.55 transfers referred to in 
note o, and $5,500,000 transferred to salaries and expenses, Farm Credit Adminis- 
tration; and $25,674,547 .36 carried to the surplus fund of the Treasury. 


0 Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000,000 
specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appropria- 
tion under the Act of June 29, 1937, and transfers of unexpended balances as follows: 
From the Reconstruction Finance Corporation, $500,000,000; from the appro- 
priation of $3,300,000,000 for National Industrial Recovery, $86,069,354.29; from 
the appropriation of $525,000.000 for relief in stricken agricultural areas provided in 
the Emergency Appropriation Act of 1935, approved June 19, 1934, $40,274,759.65; 
from the appropriation of $899,675,000 for emergency relief and public works 
provided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 
$50,186,682.55; from the appropriation of $950,000,000 for emergency relief and 
civil works provided in the Act of Feb. 15, 1934, $7,671,542.23; from unobligated 
moneys referred to in Sec. 4 of Act of March 31, 1933, $21,527,113.76; and moneys 
transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, $12,921,- 
502.64, less transfer of $7,500,000 to War Department under Act of July 19, 1937. 





































This Month Fiscal Year 193: 
Organtzations - : 
Repayments and Nat Repayments and Neat 
; Payments Collections Expenditures Payments Collections Erpendttures 
‘Commodity Credit Corporation. .............--.2-----2 eee $9,662,921.60 $1,061 ,463.30 $8,601,458.30 | $90,941,704.29 $6,487,067.18 | $84,454,637.11 
Farm Credit Administration... ......-...---222-2 22 72,248.49 481,667.73 a409,419.24 23,799.82 12,487,124.34 | a11,563,324.52 
Loans and grants to States, municipalities, &c..............._. 22,929,383.61 5,668,057 .88 17,261,325.73 | 150,709,159.28 69,844,414.12 80,864,745.16 
Di nth cGebesebaadancecebecchensecaanescosss|  candsbbabes | <sseceencs 4 scaueeneon ,650.50 3,329,115.38 a3,308,464.88 
Export-Import Bank of Washington.-.-................-...- 230,936.33 99,855.24 131,081.09 2,289, 226.52 1,984,160.46 05,066.06 
‘Reconstruction Finance Corporation—direct loans & expenditures' 17,631,173.40 33,042 462.36 | a15,412,288.96 ' 336,036,298.11 | 316,723,506.04 19,312,792.07 








Excess of repayments and collections (deduct); 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

The Secretary of the Treasury reports receipts and dis- 
bursements for February, 1938 and 1937, and the eight 
months of the fiscal years 1937-38 and 1936-37 as follows: 












































General & Special Accounts ——Month of February—— ——July 1 to Feb. 28— 
Recet pts— 1938 1937 1937-38 1936-37 

Internal Revenue: 3 $ $ $ 
2 eS 62,488,640 58,431,666 1,272,071,331 806,597,643 
Miscell. internal revenue- ---- 140,336,271 147,654,140  1,580,589,823  1,448,608,818 
Unjust enrichment tax....-.- 463,989 465,410 2,815,544 1,053,701 
Taxes under Social Secur. Act 80,048,138 10,421,526 457,936,164 12,985,699 
Taxes upon carriers and their 

Ss nti camanamieene 30,071,933 2,139 123,220,020 223,725 
CN in cteceimnawee 24,203,281 41,726,041 264,164,562 299,634,570 
Miscellaneous receipts: 

Proceeds of Govt.-owned se- 
curities: 
TS enn 71,649 69,547 
Interest—for’n obligations. -....... a ae 170,322 357,896 
Be Ge coc actaeedavces 3,548,482 7,807,440 57,160,801 55,979,846 
Panama Canal tolls, &c.-...-.- 1,344,199 1,516,839 16,328,099 15,677,601 
= peyees 2,599,090 2,297,394 28,525,393 38,284,218 
Other miscellaneous-_-...--...-. 4,257,959 4,254,755 57,231,057 37,235,978 

fl eee 349,361,982 274,577,250  3,860,284,765 2,716,709,243 
Erpendttures— 

1. General:— Departmental a--. 40,025, 286 46,222,524 379,819,205 341,£99,030 
Public buildings a_........-. 3,682,038 2,928,157 44,571,652 19,278,036 
Public highways a_.------.-- 6,676, 760 5,073,345 117,951,367 70,183,505 
River and harbor work and 

flood control a......-...- 11,648,674 10,600,120 115,729,518 90,504,219 
Reclamation projects a b...-. fo eae Fi’ ee 
Pemams Oaees @....cccceece 509,303 610,498 7,165,273 8,070,207 
Postal deficiency c.........- SO! ee 24,307,256 22,527,758 
Railroad Retirement Act-_-_-- 233,367 609,119 2,369,542 2,248,451 
Social Security Act.......... 18,205,361 21,464,986 204,229,644 120,192,248 
U. 8. Housing Authority a... eae eee 
er CO .. 8 senrabesas  <encacsane 5,000,000 5,000,000 
National defense: a 

[ae 31,490,729 27,528,816 266,594,159 239,330,270 

0 RE 44,511,021 37,691,680 367.055, 797 316,110,379 
Veterans’ Administration a_-. 46,877,178 47,031,135 388, 236,363 384,199,538 
Agricultural Adjust. Program 29,672,608 55,265,530 125,783,036 258, 498,641 
Farm Security Adminis_a-.--.- a ceachiiaes Teak hitaae 
Civilian Conservation Corps a 24,168,792 27,867,205 225,103,757 187,790,740 
Farm Credit Administration.a 583,899 2,834,370 6 521,441 2,041,292 
Tennessee Valley Authority-- 2,838,824 3,343,356 28,886,684 28,617,500 
Interest on the public debt_-- 16.772,206 19,846,289 465,042,588 436,952,059 
Refunds: 

Ce és cacanmenuee 1,320,410 1,015,151 11,087,353 10,388,272 

Internal revenue. .......-. 1,944,090 3,099,087 21,549, 865 19,563,203 

Processing tax on farm prod. 1,528,393 383,074 4,906,093 5,364,255 

Pe  awkeemaneee 289,654,058 307.745,702  2,826,103,098  2,568,759,503 
2. Recovery and relief: 
Agricultural aid: 
Federal Farm Mtge. Corp. 
—reduction in int. rate 
OR DEE. sc cccnccee Ree” 8§=—«_—- enkanacens 3,597,063 names 

Federal Land banks._-...--. 6,396,996 8,929,133 43,718,103 40,552,144 
650,538 1,614,116 3,443,931 70,852,170 
Public works (incl. work relief) 

Reclamation projects b..-- 1,927,749 632,425 18,009,393 7,849,556 

Public highways..-....-..-- 5,708,519 13,765,423 70,640,965 209,526,102 

River and harbor work and 

Re Mlecacceeccee 1,366,182 3,198,804 21,259,817 78,919,772 

Rural Electrification Adm. 3,314,170 576,709 29,565,151 4,112,447 

Works Progress Admin--.-.. 105,124,074 133,335,169 857,418,801  1.298,459,422 

fr f° See 12,404,932 28,586,543 133,840,643 264 627,139 
Aid to home-owners: 

Home Loan system....--- 9 231 4,745,128 20,639,321 

Emergency housing. ---.--.- 31,837 4,220,098 22,496,714 27,670,474 

U.S. Housing Authority... ee ee U6 

Federal Housing Admin... 554,909 3,280,173 8,137,334 11,988,857 

Farm Security Administra’n 14,047,387 15,593,337 108,284,842 106,194,499 
Miscellaneous: 

Admin. for Indus. Recovery 157 412 5,019 10,797 

en oe bets 155,798,523 213,732,573 1,338,290,551 2,141,402,700 

3. Revolving funds (net): e 
Agricultural aid: 

Commodity Credit Corp... 8,601,458 8,879,491 84,454,637 32,657,077 

Farm Credit Administra’n- 409,419 534,931 411,563,324 15,518,650 
Public works: 

Loans and grants to States, 

municipalities, &c....-.- 17,261,326 24,844,043 80,664,745 151,891,743 

REE caencese 8 — sccasccece 39,060 3,308,465 3,494,771 
Miscellaneous: 

Export-Import Bank of 

Washington.......-.-.--- 131,081 1,397,462 305,066 270,034 
Reconstruction Finance 
Corp.—airect loans and 
expenditures --.-------- 15,412,289 430,192,926 19,312,792 315,946,376 
Ns uw waesennses 10,172,157 13,326,783 170,065,451 215,454,097 

4. Transfers to trust accts., &c.: 

Old-age reserve account... 41,000,00- 45,100,000 331,000,000 90,100,004 
Railroad retirement account-- PS. ee 122,000,000 ~—s. ...........- 
Adjusted service ctf. fund.... = -.......-- cnc 55,936,573 
Govt. employees’ retirement 

EE A Ib ceeanes  otecantens _ nestncsbos 73,255,000 46,735,300 

ee ee 56,000,000 45,109,716 526,255,000 192,773,873 

5. Debt retirements (sinking 

gy |S a 13,215,200 21,572,450 52,769,150 75,242,450 

Total expenditures. -....- 524,839,938 574,833,659  4,913,483,250 4,762,724,530 

EGR CRORE cntccecosnes) 38 =6hneandckne 8 8=©— “Suunubones 3. Seebnatbes . dbauaneee 

Excess of expenditures -......- 175,477,956 300,256,308  1,053,198,485  2,046,015,287 
Summary e 

Excess of expenditures (+) or 

receipts (—)_...-----.--- +-175,477,956 -+300,256,308 + 1,053,198, 485 +-2,046,015, 287 


Less public debt retirements... 13,215,200 21,572,450 52,769,150 


Excess of expenditures (+) or 

receipts (—) (excluding public 

debt retirements) .....-.--..-.. + 162,262,756 
Trust accts., increment on gold, 

&c., excess of receipts (—) or 


75,242,450 





+-278,683,858 + 1,000,429,335 +1,970,772,837 























expenditures (+)--.-------- —3,170,166 _ +14,486,402 _—174,279,038 _-+-68,027,591 

159,092,590 293,170,260 826,150,297  2,038,800,428 

Less nat. bank note retirem’ts 3,983,360 7,365,402 39,233,700 73,645,429 
Total excess of expenditures 

(+) or receipts (—)-..---- + 155,109,230 -+285,814,858 -+786,916,597 + 1,965, 154,999 
Increase (+) or decrease (—) in 

general fund balance........ +25,097,292 187,132,941 +421,203,463 —1,142,917,782 
Increase (+) or decrease (—) in 

the gross public debt_....--- 180,206,522 98,681,917 1,208.120,061 822,237,217 
Gross public debt at beginning 

of month or year_..--...---- 37,452,527,271 34,602,098,794 36,424,613,732 33,778,543,594 
Gross public debt this date ___. 37,632,733,783 34,600,780,711 37,632,733,792 34,600,780,711 
Trust Accounts, Increment 

on Gold, &c. 

Recetpts— ‘ 
Trust accounts__....--.-..-.-.. 15,237,513 14,213,580 208,026,167 187,428,960 
Increment resulting from reduc- 

tion in weight of gold dollar. 31,368 61,639 979,673 1,480,393 
Ol — a 7,450,544 3,872,434 65,053,611 27,792,292 
Unemployment trust fund..-.. 95,129,735 37,746,283 471,468,665 95,637,069 
Old-age reserve account...-.... 41,000.000 45,100,000 331,000,000 90,100,000 
Railroad retirement account... a 122,000,000 he et a 

iasacnas ebeammnie ma 73,249,160 100,982,935  1,198,526,117 402,438,714 
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——Month of February—— —~-July 1f{to Feb. 283—— 


Trust Accounts, Increment 






























































on Gold, &c. (Concl.) 1938 1937 1937-38 44 (1936-37 

Expenditures— $ $ $ a 
Trust accounts. .............. 19,889,630 19,468,037 219,471,731 193,351,883 
Transactions in checking acc’ts 

of Govt. agencies (net), &c__- 42,321,179 3,247,904 141,604,139 17,273,159 
Cosmaeee against increment on 

gold: 

I arr a nee 31,886 295,833 

Payments to Fed. Res. banks 

(sec. 13b, Fed. Res. Act, as 
c Re ea ee ee a 125,000 575,000 
For retirement of national 

Pane 3,983,360 7,365,402 39,233,700 73,645,430 

Unemployment trust fund: 

Investments OE 85,400,000 40,348,000 421,870,000 95,075,000 

Withdrawals by States_..... 5,785,000 50,000 41,060,000 250,000 
Old-age reserve account: 

ee 41,000,000 45,000,000 328,000,000 90,000,000 

Benefit payments__._.__.._. | RN 4 | Eee 
Ralilread retirement account: 

ET ene TORRE ss cnccnncese 

Benefit payments__....._._- 6,339,968 =... ee he eee 

IN pictues tt snea ince 170,678,994 115,469,337  1,024,249,078 470,466,305 

Excess of receipts or credits... _ 8 eer Pt 
Excess of expenditures.........  _......... SQROEE | * sieeccacacs 68,027,591 

Public Debt Accounts 

Recei pts— 
Market operations: 

Cash: 

Treasury bilis............ 200,543,000 200,461,000 2,152,817,000 2,052,626,000 

CP  idinanca  <cnssdiner. . odceannins 219,036,700 .......... 

Treasury Se ees Ce ce omen Ps 293,513,250  1,221,413,000 

U. 8. savings bonds (incl. 

unclassified sales) _...... 50,456,549 60,162,168 346,499,759 269,147,845 
Treasury savings securities. .......-.. = ---.------ aa eee 
Deposits for retirement of 

TE i tettlnne.  . andabbanes ee 

BPTI sncancduncas 250,999,549 260,623,168  3,012,465,751  3,543,186,84@ 

Adjusted service bonds... -- 846,700 3,229,250 9.265.100 130,902. 40@ 

Exchanges: 

I accccau  Avececeses | ) Seactdcdus 788,943,700 204,425,40 

SORRY BEDE ccccccene.  cacciacc Sad 5 247,330,300  1,063,093,500 

ES wicraungaadatiiess) abe... caee cee 1,03€,274,000  1,267.518,900 

Special series: = 

Adjusted service certif. 

OI ec ge 32,000,000 54,900,000 
Unemploy. trust fund (ctfs.)- 85,400,000 40,348,000 434,870,C00 95,125,000 
Old-age reserve acc’t (notes). 41,000,000 45,000,000 328,000,000 90,000,000 
Railroad retirem’t acc’t (notes) 10,000,000 -. eee. ae 
Civil service retirement fund 

EN CO 78,600,000 43,700,000 
— Service retirem’t fund 

DPC ckpGbnncGaianeue ~éduideseis “sddteieass 367,000 363, 
= Zone retirement fund weal 
DDD. cheRARUeeGeEmekde <seiscekibes  secdeeucac 469,000 

Alaska Railroad retirem’t fund 7 

Se ee ee 11,000 227,000 11,000 
Postal Savs. Sys. (notes) ___- TEGRRGO 0 wntwnenscs ae 
Federal Deposit Insurance 

Corporation (notes) -....-.- pT ere pee 

ee 169,500,000 85,359,000 994,533,000 284,599,000 

Tota) public debt receipts... 421,346,249 349,211,418 6,052,537,851  5,226,207,146 

Ezpendttures— 
Market operations: 

Cash: 

Treasury bilis.:.......... 209, 227,000 198,381,000  2.507,280,000 156,665, 

Certificates of indebtedness 21,009 "280,350 970,650 " a oer 400 

SENET BOOM. cccccnccs 13,401,700 20,081,650 65,401,600 51,886,050 

‘Beene DONGE.....6.... 3,000 atidnkon 309,500 376,400 

U. 8. savings bonds_..___- 4,876,316 2,517,921 40,132,670 18,509,732 

Adjusted service bonds-_-_-_-. 4,760,450 13,177,650 61,012,750 647,740,900 

First Liberty bonds-...... 647,300 468,550 11,015,250 10,668,000 

Fourth Liberty bonds_.... 632,150 1,095,200 13,273,750 14,639,600 

ae a 1,200 2,840 1,019,320 1,773,340 

»eseeceoce 29,950 23,737 1,029 200 . 

National bank notes and — 

Fed. Res, bank notes... 4,700,660 8,570,603 44,956,100 84,596,559 

SP eeaenseenndnns 238,200,726 244,699,501  2,736,400,790  2,988,007,024 

Exchanges: 

Treasury BOCEBccccceccca <seeeresese secesecece 1,036,274,000 1,267,518,900 

Treasury bonds..---2-2220 0 eeeen ene cee ee erence eer ere ener eene bd 

Bub-Setel..ncecccaccece  secscsosce  cecesccess 1,036,274,000 1,267,518,909 

Special series: 

Adjusted service certificate 

fund (certificates)...... 1,000,000 4,000,000 39,600,000 134,800,000 
Unemploy. trust fund (ctfs.).-s- ---------- 0 ---------- 13,000,000 50,000 
Civil service retirement fund 

St .csenadenenaaedean 1,900,000 1,800,000 13,800,000 13,300,000 
Foreign Service retirem’t fund 

ae 25,000 17,000 185,000 172,000 
Canal Zone retirement fund 

ERE TIES ST 14,000 13,000 158,000 122,000 
Fed. Dep. Ins. Corp. (notes).__---------- __-------+-- 5,000,000 ___=se2---22° 

ee eee 2,939,000 5,830,000 71,743,000 148,444,000 

Total public debt expend’s. 241,139,726 250,529,501 3,844,417.790  4,403,969,927 

Excess of receipts... ....-ccccce 180,206,522 98,681,917 1,206,120,060 822,237,217 
Excess Of OXPOMnditureS..caccccc — ccccceccce «ss seccccccce §8=—«s wewecesece = oso sw nene 

Increase (+) or Decrease (—) 

in Gross Public Debt— 

Market operations: 

TREY Bis annsesanescceo —€,684,000 +2,080,000 —354,463,000 —103,039,000 

Certificates of indebtedness -_~. —21,000 —380,350 —970,650 —1,867,450 

Treasury notes...........-.- —13,401,700 20,081,650 —83,696,200 —1,114,979,550 

BO. ancndindases Gbshenne + 40,482,832  -+-46,129,257 -+'769,845,169 + 1,990,848,773 

Other debt items.........-. —29,950 —23,737 —1,029,158 —283,997 

National bank notes and Fed- 

eral Reserve bank notes._... —4,700,660 —8,570,603 —44,356,100 —84,696,568 

Gub-t00hl . « ccccoctassccce +-13,645,522 -+-19,152,917 -+285,330,060 -+686,082,217 

Special S0F168.. .< cccccccecsccce + 166,561,000 -+-79,529,000 -+-922,790,000 + 136,156,000 
Total... cccccccccecccaccoce +-180,206,522  -+-98,681,917 +-1,208,120,060 -+822,237,217 


a Additional expenditures on these accounts are included under ‘Recovery and 
relief” and ‘Revolving funds (net),”’ the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the daily 
Treasury statement for the 15th of each month. 

b General expenditures under this caption for the fiscal year 1937 are included in 
“Departmental.” ‘Recovery and relief expenditures” under this caption for the 
fiscal year 1937 include only Boulder Canyon project, other reclamation projects 
for that year being included in ‘Public Works—All other.” 

c The expenditures under this classification for the fiscal year 1938 are exclusive 
of $718,699.88 on account of transfers of appropriations from the Post Office 
Department to the United States Maritime Commission pursuant to the Act of 
June 29, 1936 (49 Stat. 1988). These transferred funds when expended by the 
U. 8S. Maritime Commission are classified on{this page as “Departmental,” and 
on p. 7onthe 15thof the month as “Departmental—U. 8. Maritime Commission.*’ 


d Excess of credits (deduct), 
e Details are shown in supplementary statement: 
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made up from the daily Gov- 
holdings of the 
Treasury at the be winning of business on the first of Decem- 
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the 


money 














Chronicle March 26, 


COMMON CAPITAL STOCK INCREASED 
Mar. 15—The Martha's Vineyard National Bank of Tisbury, 
Tisbury, Mass. From $75,000 to $100,000; amount of increase 
Mar. 15—First National Bank of Hattiesburg, Hattiesburg, Miss. 
From $100,000 to $125,000; amount of increase. .....-...---- 
Mar. 16—First National Bank of Hattiesburg, Hattiesburg, Miss. 
From $125,000 to $150,000; amount of increase 
Mar. 1/—i First National Bank of West Derry, 
m. m- 




















ber, 1937, and January, Fe sbruary, and March, 
Holdings in U. S. Treasury| Dec. 1, 1937 | Jan. 1, 1938 | Feb. 1, 1938 | Mar. 1, 1938 
x 3 x s 
Net gold coin and bullion. 1,758,006 ,399]1,747,660,257/1,746,560.907| 1,711,653 ,554 
Net silver coin and bullion} 462,303,030) 467,567,809 512°424.082|. 498.619,541 
Net United States notes 2,787,322 3,149,555 3,645,646 4, 424,793 
Net National bank notes 1,054,600 943,824 465,803 585,833 
Net Federal Reserve notes 15,774,175 16,794,520 15,117,262 15.796 550 
Net Fed Res. bank notes 473,057 313,718 503 ,006 496 .763 
Net subsidiary silver. 5,223,291 5,420,655 6,805,089 7,692,174 
Minor coin, &c_----- 5,502,362 6,341,825 8,239,899 5,998,147 
Total cash in Treasury 2,251 154,236 2,248, 492, 163 2 ) 293 764, 664 | *2245 267, 35 5 
Less gold reserve fund - 156,039,431 156,039,431} 156,039,431 156,039,431 
Cash balance in Treas - -/2,095,114,805|2,092 ,452,732)|2,137,725,233/2,089, 227, 924 
Dep. in spec’! depositories 
account Treas'y bonds, 
Treasury notes and cer 
tificates of indebtedness} 455,038,000] 834,858,000) 775,731,000) 775,514,000 
Dep. in Fed. Res. banks- - 132,298,398) 150,582,678] 168,389,919] 208,509,682 
Dep. in National banks- 
To credit Treas. U. 8 17,012,008 15,079,865 16,458,071 17,367,894 
To credit disb. officers 30,064,295 34,364,041 30,534,389 28,432,051 
Cash in Philippine Islands 1,843,557 1,751,548 1,850,651 1,976,216 
Deposits in foreign depts 2,864,651 2,516,504 2,521,891 3,130,072 
Net cash in Treasury 
and in banks - - 2,764,235,747 mere rig 3,133,261,184|3,124,157,839 
Deduct current liabilities 156,007,607| 189,064,409) 183,651,115 149,480,479 
2,608 228,140 2,972. 840, 959 2,949,580,069 2, O74, 677, 360 





Available cash balance 











* Includes on March 1, $449,577,194 silver bullion and $4,098,101 minor, &c., coin 
as included in statement “Stock of Money.’ 


COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 











| 


| 


ENE... csdinadoes 
Net bal. in gen. fund-- 

less net 
fund__- 


debt 
in gen. 


Gross 
bal. 


Gross debt per capita - - 
Computed rate of int 
per annum on interest 
bearing debt outstand 
ing (percent) 


Mar. 31, 


$1,282, 044, 346.25 
74,216,460.05 


1917, 
Pre-War Debt 


$1,207,827 ,886.23 





Gross debt 


Net bal. in gen. fund_ -- 1, 


Gross debt less net bal 
in general fund_ - - 


Gross debt per capita - - 

Computed rate of int. 
per annum on Interest- 
bearing debt outstand- 
ing (percent).------ 











A Year Ago 





$34 ,600,780,711.18 


538 592,422.34 


$33,062,188,288.81 


$268.15 


2.570 


Aug. 1919, 
When > ar Debt 
Was at ts Peak 


$26, 596, 701,648.01 
1 118, 109,534.76 


Dec. 31, 1930, 
Lowest Post-War 
Debt 





$16,026 087,087.07 
306,803,319.55 





$25,478,592,113.25 


$15, 719, 283, 767 52 





Last Month 


$12.36 $250.18 ~ $129. 66 
2.395 4.196 3.750 
Feb, 28, 1937, Jan. 31, 1938, 


Feb. 28, 1938 





$37 ,4! 52, 527,270.39 
2,949 580,068 .33 


$37,632,733 .792.66 
2,974,677 ,360.32 





$34, 502, 947 202. 06 


a$288. 67 








2.566 


$84.66 658, 056, 432. 34 


" @$289. 91 


2.563 





a Subject to revision. 








Pittsburgh Stock Exchange 


March 19 to March 25, both inclusive, compiled from official sales list® 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Pat| Price |Low High\| Shares Low High 
Allegheny Steel com Py 14% 16% 185} 14% Mar! 21% Jan 
Arkansas Natural Gas . 3 3 100 3 Mar 4 Jan 

Preferred P 100 5% 5% 100 54% Mar 6% Jan 
Armstrong Cork Co_ - + 26% 26% 28%) 276| 26% Mar; 39 Jan 
Blaw-Knox Co i * 12 12 144% 457 11%, Jan 15 Mar 
Byers (A M) com____--_-* 7% 7% 8% 160 7% Mar 11% Jan 
Carnegie Metals - = 70¢ 60c 0c} 8,922 60c Mar 1% Jan 
Clark (D L) Candy Co_-_-* 4% 4% 125 3% Jan 4% Mar 
Columbia Gas & Electric_* 6 6 7 1,005 6 Mar 94 Jan 
Crandall McKenzie& Hend* 7 7 10 7 Jan rs Jan 
Devonian Oil _ - ._10 17% 17% 18% 358 17% Mar; 20 Feb 
Duquesne Brewing Co ___5} 11 11 11% 617 11 Mar 14 Jan 
Electric Products _ _--- -_* 7% 7% 205 7% Mar 9% Mar 
Follansbee Bros pref. - 100 6 6 6% 180 6 Mar 11 Jan 
Fort Pitt Brewing -- 1 75e 8 8=6—6p75e 200 70c Feb 80c Jan 
Jones & Laughlin St pref100 57% 57% 30| 57% Mar! 73% Jan 
Koppers Gas & Coke pf 100 100! 100% 101% 119} 100 Mar} 105 Jan 
Lone Star Gas Co_. 7 7 7% 1,559 7 Mar 9 Jan 
McKinney Mfg Co_- e. 1 1 1% 800 1 Mar 1% Feb 
Mesta Machine Co 5} 34%| 34% 37% 165 i \% Mar| 43% Jan 
Mountain Fuel Supply -_10 5 5 5\% 1,030 Mar 6% Jan 
Natl Fireproofing Co ____5 1% 13% 2 1,590 1 % Mar 3% Jan 
Phoenix Oil com __ __ _ _25¢ 4e 4c| 3,500 4c Jan 5e Jan 
Pittsburgh Brewing com__* 2! 2% =2% 295 244 Mar 3 Jan 

Preferred ______. 22 22 22 125} 22 Mar; 25% Feb 
Pittsburgh Forging Co___1 4% 4% 5% 646 4% Mar 9% Jan 
Pittsburgh Plate Glass. _25| 60% 60% 69% 618| 60% Mar! 90% Jan 
Pittsburgh Screw & Bolt__* 6 6 7 1,102 6 Mar 9 Jan 
Pittsburgh Stee! Foundry _ * 66 61% 6% 110 64% Mar 10 Jan 
Plymouth Oil Co_- § 16% 16% 18% 95 16% Feb 20 Mar 
Reyner Bros com______- * 2 2 2 475 2 Jan 2% Jan 
Shamrock Oil & Gas an 2% 2% 1,100 2% Mar 4 Jan 
Standard Steel Spring - * 6% 6% 7 100 64% Mar 9 Jan 
United Engine & Foundry £ 28 28 30% 352| 28 Mar| 34% Jan 
United States Glass __-___ 25 1% 1% 450 1% Jan 1% Jan 
Victor Brewing Co-_-_--__-_ ] a 60c 65¢ 500 60c Jan 65e Feb 
Westinghouse Air Brake__* 19% 19% 21% 2,134 19% Mar 27% Jan 
Westinghouse El & Mfg_50| 75 74% 87% 236; 74% Mar! 107% Jan 

Untisted— 
Lone Star Gas 6144 % pf 100} -____- 110% 110% 50} 110% Mar] 112 Jan 

Bonds— 
Pittsburgh Brewing 6s 1949 107. 107 2,000! 107 Jan! 107% Jan 





* No par val—e. 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 





REDEMPTION CALLS AND SINKING FUND 


NOTICES 


3elow will be found a list of bonds, 


sinking fund notices. 


notes and preferred 
stocks of corporations eatted for redemption, together with 
The date indicates the redemption or 
last date for making tenders, and the page number gives the 





location in which the details were given in the ‘‘Chronicle’’: 

Company and Issue— Date Page 
Animal] Trap Co. of America 64% % notes of 1940_. ..._Apr. 1 1865 
Appalachian Power Co., Ist 56, 1941.._....--._---..-- une 1 1389 
* Avalon Telephone Co., Ltd., Ist mtge. 54s___._-__-_: Apr. 14 2031 
Caterpillar Tractor Co., preferred stock warrants_._.....Apr. 30 1233 
Chicago Union Station Co., guaranteed 4s, 1944_________! April 1 907 
Commonwealth Utilities Corp.,6% series A, 1938_..._..-_May 1 1546 
Connecticut Power Co., Ist 3%s, Dt + etcsevbes sion Apr. 1 1871 
Consumers Co. of Illinois, Ist 5s, 1956-----------------4 Apr. 1 1872 
Consumers Natural Gas Co., coll. ‘aan 6s, 1944. ._- meee ay 1 1872 
Dayton Power & Light Co., 3 SS ceaaeeerepoaeeet sy yak 1 1708 
Denver Gas & Electric Co., gen. Be OR ! eae May 1 1548 
Equitable Office Building ‘C ag 5% debs., 1952_____-_- May 2 1874 
Federal] Light & Traction Co. list liens of —” pgesbaah er Apr. 15 1709 
* Framerican Indust. Developm ent Corp., 20-yr.7%s 1942July 1 1875 
Helvetia Coal Mining Co., Ist 5s, 1958.....___-._... 2! April 1 1554 
* Hightstown Rug Co.,6%% debentures_.____________: Apr. 1 2044 
Interborough Rapid Transit Co., Ist 5s, Se Apr. 1 1077 
Lake Frie Power & Light Co. , series "gg. * aeipaieaabaipertstepier: A Sa 1 1403 

i 323 = eae ae eee ay 1 1403 
Lawrence Portland Cement Co. °° SS. aa Apr. 1 1404 
ee ek ee SS eee ! : 1 1557 
Libby, McNeill & Libby, Ist 58, 1942._...............-/ 1 18 
McColl-Frontenac Oil Go. . Ltd., 6% 1st mtge. A’s, 1949__ Abe. 1 1405 
* (Glenn L.) Martin Co., 6% nese see... _.May 23 2049 
National Terminals Corp. 64s, 1943__..-------------- May 1 1719 
Northern Paper Miils lst mtge. seria] 58__........-__--} oy i 1722 
Penn Teneees Co., 166 Gh, Tie ce ceesccccccnsesceccccd —. 1887 
Pennsylvania RR., gen. mtge. 348, series C, 1970-- --Mar. 31 1887 
Pillsbury Flour Mills Co. Ist 6s. 1943__________________, 1 1413 
St. Joseph Ry., Light, Feat & Power Co., 1st 5s, 1946-~ “July 1 120 
* San Francisco & San Joaquin V rid Ry. ‘Ist mtge. ~--ape. 14 2059 
S| OE aS Ue Apr. i 1416 
Sayre Electric Co., en Me OO eal Ave. 1 1889 
Spang, Chalfant & Co., Ist mtge. 5s, 1948_..._..._.-..May 16 1890 
James Talcott, Inc. 56 % preferred stock ............- May 3 1569 
Traylor Engineering & ™M g. - preferred stock_.___.-- Apr. 1 1730 
View aia Pawar Co. 160 Ee. 1067... og ccm sccccoeccscnae June 1 1389 
(Raphael) Weill & Co., 8% preferred stock._._.-------- Sept. 1 1898 
Wernausen Tat. L4d., 166 78, 1066...-....2-.-------- a SC2 1905 
(Alan) Wood Steel Co. lst mtge. 6s, 1944_.____---_----/ Apr. 1 1732 

* Announcements this week. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
Then we follow with a second table in which 
announced, 
Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
in the week when declared. 


current week. 
we show the dividends previously 
have not yet been paid. 


News Department”’ 


The dividends announced this week are: 


but which 





1938 





$25,000 
25,000 
25,000 
40,000 








































Per When | Holders 
Name of Compa ny Share | Payablejof Record 
Abraham & Straus, Ine ine 37 Ke Apr. 25jApr. 15 
Acadia Sugar Refining Co. 69 > pref. (quar. & $1% jApr. 1)/Mar. 19 
Agminmteren Fund Gecond............-...-: 10c j|Apr. 20})Mar. 31 
Alabama Fuel & Iron Co (quar.)_.----------- 20c |Apr. 1)/Mar. 21 
Alaska Juneau Gold Mining (quar.) - ere 15c |May 2jApr. 5 
I a a ap a 15c |May 2jApr. 5 
Allen Electric & Equipment ee 2c |jApr. _ 1]Mar. 20 
FT , ee &§) £2 ae 10c j|Apr. 15jApr. 11 
Amer.can Bakeries C ore. class A (quar.)------ 50c jApr. 1/Mar. 15 
I  phie ar es asks 25c jApr. 1)Mar. 15 
I ne a Eh ee bi oie 25c j|Apr. 1)/Mar 15 
ee BS ee eee $314 |July§ ijJune 15 
7% Deemeres (auar.)>_...... 2... 22 cence $1%4 j|Apr. 1)/Mar. 15 
American Beverage Corp. 7% cum. pref. —No ajctiorn. 
American Business Credit Assoc., class A------ 10c j|Apr. 14|/Mar. 29 
American Fidelity & Casualty (Richmond) - ---- 15¢c |Apr. 10}Mar. 31 
American Home Products Corp_________------ 20c |May 2/Apr. 14* 
American Light & Traction (quar.)_-_-----__- 30c |May 2jApr. 15 
OEE 5 in aa a 37 %e |May 2]Apr. 15 
(Ll Oise >= ee 3 Apr. 15|/Mar. 30 
American Midland Co. 70c. ser. A pref. (qu.)__| 12%c |Mar. 31|Mar. 26 
American Products Co., $1% partic. pref- -- -- - +37 %c jApr. 1}/Mar. 26 
5% prior preferred (quarterly) Si Ke 8%4c |Apr. 1)/Mar. 26 
Amgrican J je Sit) oa 20c jApr. 1)Mar. 19 
A I en Uc ancvccscuns le |Apr. 9}Mar. 31 
Anheuser Busch, Inc., $20 par common. ----_- 30c |Mar. 31|Mar. 24 
Arcade Cotton Mills | Cope oil 25c |Mar. 31}Mar. 25 
Pp Oe Oe Ee er eee 12%c jApr. 15jApr. 2 
Arrow-Hart & Hegeman Electric_____________ 25e |Apr. 1)Mar. 22 
Associated Electrical Industries (final) -------- 10% jApr. 15})Mar. 23 
Associated Telephone Co., pref. (quar.)_ —_- ~~~ 31%c |May 2jApr. 15 
Atlantic Co. (Ga.) 6% preferred (quar.)___--_- $1% jApr. 1)Mar. 21 
Atlantic Steel Co. (irregular)_.____._______---- 15c |Mar. 31)Mar. 21 
Atlas Acceptance Corp.. 5% pref. (quar. eee $14 |Apr. 1}]Mar. 20 
Automatic Voting Machine (auar.).... 12%ec |jApr. 1)/Mar. 21 
Avery (B. F.) & Sons, 6% pref. (w. w. & x-w.)_-| 37%e |Apr. _1}Mar. 21 
eee Co. Geren)... .................. 5c |Mar. 25|Mar. 24 
Barker's Bread, Ltd.. 5% pref. (quar.)-------- 62%c |Mar. 31}]Mar. 25 
Baldwin-Duckworth Chain Corp___________-- 40c j|Apr. 1)Mar. 19 
Bank Stock Trust Shares series C-]_______---- 13.707c|Apr. 1)Mar. 1 
_ . 2.2 SA 14.513c|Apr. 1]/Mar. 1 
Barnsdall Oil Co. (quar.)__.__._____---------- 5c |May 2/Apr. 12 
Sf ” 5 eee 15ce jApr. 30j/Apr. 20 
Preferred ( iquar OE EE ERR FS 37 %ec |Mar. 31]Mar. 28 
Bay State Fishing 6 0. 7% preferred (s.-a.)___-- 7O0c j|Apr. 1)/Mar. 15 
Beatty Bros.. Ist preferred (quar.)__--------- $144 |May 1/Apr. 15 
Belding Heminway Co. (reduced) rte ae 12\%c |jApr. 30jApr. 6 
Belt RR. & Stockyards Co., 6% pref. (quar.) _- - 75c |Apr. 1)Mar. 19 
Common ag 2 pl 4 ‘Soc2.: aS 75¢c j|Apr. 1)/Mar. 19 
Biltmore Hats, 7% preferred ------.- __--|1.16 2-3]May 14]. .------ 
Birmingham Riecuic, $7 epelerred LOIS +$1% pr. 1|Mar. 14 
cf Se +$1% jApr. 1)Mar. 14 
Brandtjen & Kluge, Inc., conv. pref. (quar. Veil veh Apr. 1}|Mar. 23 
Bridgeport Hydraulic Co. (quar.)____________- 4 Apr. 15)Mar. 31 
Brooklyn oles & & eye? Co. (queaf.)...... $1% |June 1)May 21 
Buckerfields, Ltd., 7% preferred__.___.__---- tt$1% |Mar. 31"Mar. 15 
7% preferred (quarterly)......_.....------ 1%$1% 'Mar. 31 Mar. 15 
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Per | When | Holders | Per | When | Holders 
Name of Company Share | Payable|of Record | Name of Company Share | Payable|of Record 
Calif.-Oregon Power, 6% preferred_--.-.------ $1% |Apr. 15\Mar. 31 Lane Bryant, Inc., 7% pref. (quar.)..------- 13%% [May 2}Apr. 15 
LV“ ¢ 2 i epee. eee $14 |Apr. 15/Mar. 31 Tk: ES” A ee ee eee D5e Aer. 1|/Mar. 26 
EEE ae $1% |Apr. 15/Mar. 31 Lane Cotton Millis (quar.)........--.--..---- 25e |Apr. 1/Mar. 26 
California Water & Telep. Co. 6% pref. (qu.)--| 374%c |Apr. 1)Mar. 19 Langendorf United Bakeries, class A_________-_- 50c |Apr. 15/Mar. 31 
Ce eee Gre, Ct.) 5... cnc nsba 5c |Apr. 1)Mar. 22 Lewis (Edgar P.) & Sons, Inc., 85c. conv. pref--| 214%e |Apr. 1/Mar. 21 
5%% preferred (quarterly) -......--------- 68%c |Apr. 1)/Mar. 22 Liberty Loan Corp.. class B (quar.)__--.------ 3 Apr. 1/Mar. 21 
en ee ee 40c |Mar. 28|/Mar. 23 Lord & Taylor, 2nd pref. (quar.)_._...-.------ $2 |May 2/Apr. 16 
Carey (Philip) Mfg. Co. 6% preferred (quar.)--| $1% |Mar. 31/Mar. 21 Ludlow Typograph Co., $6 pref. (quar.)_------ $1% |Apr. 1|Mar. 21 
Pe AED . . ccndncen dentine sauna $144 |Mar. 31/Mar. 21 Mammoth Mining (quar.).__..__...-.-------- 5c |Apr. 1/Mar. 25 
Carnation Co.. Ist pref. (quar.).......------- $144 |Apr. 1)/Mar. 25 Marathon Paper Mills. 6% pref. (quar.)__----- $1% |Apr. 1)Mar. 22 
tO ae 50c |Mar. 31)Mar. 24 Marchant Calculating Machine__-_----_--_-_------ 25c |Apr. 15|/Apr. 1 
Carthage Mills, Inc., 6% pref. AA. (quar.)----| $1% |Apr. 1)/Mar. 24 Maritime Telep. & Teleg. Co. Ltd. (quar.)-.--| 17\%ec |Apr. 1]/Mar. 15 
6% preferred B (quarterly) _.....---------- 60c |Apr. 1|Mar. 24 (%_Dpeeterred (quarterly) ............-.--<- 17%e |Apr. 1|/Mar. 15 
Central Eureka Mining Co., preferred_-_-_------ 6c |Apr. 15|Mar. 28 Mar-Tex Oil Co., common-_-_._......-.-------- 5c |Mar. 31/Mar. 23 
Se ts io A aig 6c |Apr. 15|/Mar. 28 . oe a ee ea 5c |Mar. 31/Mar. 23 
Central Franklin Process Co.,7% pref. (quar.)--| $1% |Apr. 2/Mar. 31 McGraw-Hill Publishing Co. (action deferred). 
Central & South West Utilities, $7 prior lien-.--| $1% |Apr. 20|Apr. 5 MctLellan Stores Co., pref. (quar.)--------.--- $1% |May 1/Apr. 11 
ee wine ai $1% |Apr. 20/Apr. 5 Middlesex Products Corp. (quar.).----------- 25ce j|Apr. 1/Mar. 15 
Central States Electric Co. 7% preferred A - ---|f54.687¢ |Mar. 31|)Mar. 15 Mid-West Refineries, Inc. (quar.)_.---------- 3c |Mar. 21|Mar. 1 
>» S “") Y " t46%c |Mar. 31|Mar. 15 Montreal Light, Heat & Power Consol. (quar.) - 37c |Apr. 30/Mar. 31 
CCC & St. Louis Ry. preferred (quar.)------- $144 |Apr. 30/Apr. 20 Montreal Tramways Co. (quar.)-------------- $214 |Apr. 14/Apr. 1 
Chain Store Products Corp.. $114 pref. (quar.)-| 3744c |Mar. 31|/Mar. 19 Monumental Radio Co. (Balt., Md.) vot. tr. ctfs. 50c |Mar. 31}/Mar. 25 
Chapman Value Mfg. Co. (quar.)------------- 50¢e |Apr. 1/Mar. 23 Morris Plan Industrial Bank (N. Y.)---------- 20c |Apr. 1)/Mar. 29 
Cincinnati Advertising Products Co. (quar.) - - - 25c |Apr. 1/Mar. 25 Mutual Investment Fund (quar.)---_--------- 10c |Apr. 15|Mar. 31 
Citizens Wholesale Supply Co., 7% pref. (quar.)} 874c |Apr. 1|Mar. 30 Nashua Gummed & Coated Pap Co.,7% pf.(qu.)| $134 |Apr. 1/Mar. 25 
6% preferred (quarterly) _.........--..-.---- 75c |Apr. 1/Mar. 30 National Distillers Products (quar.) - - - - ------ 50e |May 2\Apr. 15 
Cleveland Hobbing Machine Co. (quar.)------- 20c |Apr. 1/Mar. 25 National Fire Insurance (Hartford) (quar.) ---- 50c |Apr. 1/Mar. 24 
Cleveland Union Stockyards Co. (quar.)------- 12%c |Apr. 1/Mar. 25 National Funding, class A & B, (quar.)------- 17 %e |Apr. 20)/Mar. 31 
OR SS eee eee l5c |May 2)\Apr. 21 . Fe 6 a eee 2c |Apr. 20/Mar. 31 
Coca-Cola Bottling Corp. classA (quar.)------- 62%ec |Apr. l1j|Mar. 15 National Oil Products (interim) - ------------- 20c |Apr. 15/Apr. 5 
Colon Development, 6% preferred-_.-.-------- 14% ae Mar. 31 National Pumps, 54% pref. (quar.)---------- 13%c |Apr. 1|Mar. 22 
“— i Ll eee 5c |Mar. 31|Mar. 22 Naumkeag Steam Cotton Co. (reduced) - ------- 50c |Apr. 8|Mar. 28 
7% peemerresn tageroriy)......-......-«<-- $1%4 |Mar. 31|Mar. 22 New England Power Co., 6% pref. (quar.) ----- $1% |Apr. 1/Mar. 25 
Commercial Bookbinding Co__-____-__-------- 25c |Apr. 15/Apr. 1 New Orleans Cold Storage & Warehouse- - - - - - - $1 |Mar. 21/Mar. 1 
Commercial Discount Co. (Los Angeles, Ca:if.): tl +; ..... er ele $2 |Mar. 31|Mar. 31 
i, | ft 2a 20c |Apr. Q9j|Apr. 1 Niagara Falls Smelting & Refining Corp- -- - -- -- 25¢e |Mar. 31|Mar. 15 
(yO EE EE 17%c |Apr. 9 Apr. 1 Niagara Hudson Power Corp.— 
Commonwealth Telep. Co. (Madison, Wis.)— 5% Ast pref. & 5% 2d pref. ser. A & B (quar.)| $114 |Apr. 30/Apr. 15 
6% preferred (quar.)-_..........-...--.-...-- $1% |Apr. 1)/Mar.15 North American Finance Corp., cl. A (quar.) - - 25c |Apr. 1|Mar. 19 
Coniaurum Mines (interim) -___.___---------- t5e |Apr. 30/Apr. 20 <% preferred (quarterly). ......---------- 87 %c |Apr. 1/Mar. 19 
Connecticut Fire Insurance (Hartford) - - - ----- | 2 eee Cumul. partic. preferred (quar.)----------- 20c |Apr. 1)/Mar. 19 
Consol. Car Heating Co., Inc. (quar.)--------- $1% (Apr. 15|Mar. 31 rorte a wane pare, Ger.) ... 6. cecence 37 %ec |Mar. 31|Mar. 21 
Consolidated Cigar Corp.—No action. Northern Indiana Public Service— 
OBO EE eee eer $1% |May 2/Apr. 15 et . =e eer +$1%4 |Apr. 15|Mar. 31 
.. jf ) A e $1% |June 1|May 16 eS | ee eer er t$14% |Apr. 15)Mar. 31 
Connecticut General Life Insurance_ ---------- 20c |Apr. 1|Mar. 19 5\4%% preferred______-_-- Sar Ts ------| T$1% |Apr. 15/Mar. 31 
Cottrell (C. B.) & Sons Co. 6% pref. (quar.)----| $14 |Apr. 1/Mar. 20 Northern States Power Co. (Minn.), pref. (qu.)|} $1% |Apr. 15)/Mar. 31 
Creamery Package Mfg. (quar.)_------------- 30c |Apr. 11|Mar. 31 Northwestern Electric Co., 7% preferred ------| ¢$1%4 |Apr. 1|)Mar. 18 
Darling Stores Corp., partic., pref. (quar.) ---- 50c 'Apr. 1|Mar. 25 Northwestern National Insurance (Milwaukee)-} $1144 |Mar 31)Mar. 21 
Davidson-Boutell Co. 6% conv. pref. (quar.)---| $1% ;Apr. 1|/Mar.15 Northwestern Yeast (liquidating) ------------- S2 ig@ne 1di........ 
Detroit Gasket & Mfg. Co. (no action). Ps one Cea ke ce eee ke wes we Wee. Seca seee< 
Discount Corp. of N. Y. (quar.).....-..------ $1% |Apr. 1/Mar. 24 Liquidating ee er ter ee Re) See 
Dominguez Oil Fields (monthly) -------------- 25c |Mar. 31|Mar. 24 ee ee er ee. aw we cedeees seus 10c |Apr. 1]{Mar. 30 
Dow Chemical Co., common...........-.---.-- 75e |May 16|May 2 op ee 3s ees $1% |Apr. 1}Mar. 30 
0 $14% |May 16|May 2 5% preferred (quar.)....-..-.--- =i ----| $1% |Apr. 1}/Mar. 30 
Dufft-Norton Mfg. (irregular) .........------- 40c |Mar. 18/Mar. 15 Ohio Telephone Service Co., 7% pref. (quar.) -- $1% |Apr. 1]Mar. 24 
Dunlop Rubber, Am. dep. rec. (fimal)------- - 8% |Apr. 27|Mar. 23 Gao Wak Pane Co. (ue?.) .......26--65--5s 25c |.pr. l1{Mar. 19 
| es se ie aoe ko ses oe a 1% |Apr. 27|Mar. 23 Ce ee ieee oe en oe eee a eee 25c |Apr. l1{Mar. 19 
Eagle Lock Co. (quarterly) a en aceugee 25c |Apr. 1)/Mar. 28 Old Dominion Fire Insurance (Va.) (quar.) 25c |Apr. 2}|Mar. 25 
Edmonton City Dairy Co., Ltd., 644% pref---| t$144 |Mar. 31|/Mar. 15 Old Joe Distilling Co., 8% partic. pref. (qu.)---- 10c |Apr. 1}Mar. 15 
Elder Mfg. Co., 5% cumul., partic., class A----| $14 |Apr. 1/Mar. 19 Pacific American Fisheries, Inc- - ------------- 15¢ |Apr. 30]Apr. 15 
8% ist preferred (quarterly) --....-.-.-----.- $2 |Apr. 1/Mar. 19 Pacific Fruit & Products Co., Inc. -..---.--.---- 20c |Mar.10/Mar. 3 
Emerson Drug Co., class A & B (quar.)------- 40c |Apr. 1)|Mar. 22 Pacific Greyhound Lines, $3 1% pref. (quar.)----| 874%c |Apr. 1]Mar. 19 
Preferred (quar.)....----- _haseharnareen 50c j|Apr. 1|]Mar. 22 Packer Advertising Corp. (quar.)------------- $1 Apr. 1}|Mar. 24 
Equitable Investment Corp. (Mass.) --------- 10¢c |Mar. 30|/Mar. 25 an ne DEM... ccuccecesasceeasie® 50c |Mar. 29)Mar. 23 
Fairmont Creamery Co. (Dela.),4%% pref. (qu)} $1'% |Apr. 1)|Mar. 21 Peninsular Telephone Co. common. - - --------- 40c |July IjJune 15 
eee re 25c |Apr. 1]Mar. 21 Ne Lanai aw anne eae es aa 40c |Apr. 1})/Mar.15 
Falstaff Brewing Corp., 6% conv. pref. (s.-a.) - 3c |Apr. 1]/Mar. 21 OE eee errr $134 |May 15|)May 5 
Family Security Corp., class A (quar.)-------- 64%ec |Apr. 7|Mar. 31 a fo er rs $1%4 |Aug. 15jAug. 5 
7% preferred (quarterly) -..-.-------------| 174%c |Apr. 7|Mar. 31 7% A preferred eee ners $1%4 |Nov. 15)/Nov. 5 
Fansteel Metallurgical Corp., $5 pref. (quar.)--| $144 |Mar. 31|Mar. 21 Philadelphia Co. 6% cum. pref. (semi-ann.) - - - $1% |May 2jApr. 1 
$5 preferred (quarterly).......-------- a4 $1% |June 30\)June 15 Common (quar.) - - : : peabeuse eee 20c j|Apr. 25j/Apr. 1 
Farmers & Traders Life L_surance (Syracuse) - - $2% |\July 1|June 10 Philadelphia Electric, $5 pref. (quar.)--------- $1144 |May 2/Apr. 8 
PPP eS Pik i atop ah ie Bea or $2\% |Oct. 1)Sept.10 Common (quar.)-—- - - - Porwsneaen 45¢c |May 2/Apr. 8 
Fonereees trees. Borres........ 2. ncccess 25e |Apr. 30/Apr. 20 Pierce Governor Co. common_----------- Pry 15c |Apr. 11|Mar. 31 
Preferred (quarterly) - —- : _..-------$]1.06\ |Apr. 30/Apr. 20 Plume & Atwood Mfg. Co. (quar.)------- — 50e |Apr. 1|Mar. 25 
Fibreboard Products. Inc., 6% prior pref. (qu.)-| $1% |May I1|Apr. 15 Pollock’s, Inc., 6% pref. (quar.)_------------| 374%c |Mar.15)Mar. 5 
First National Corp. of Portland, A__-------- 125e |Apr. 15|Mar. 25 Portland Gas Light Co.. $6 preferred - - - 5 sas t75e |Apr. 15|/Apr 1 
Franklin Process Co. (reduced) --------------- 25c |Apr. 1|Mar. 19 Puget Sound Pulp & Timber, 6% conv. pref. - - - 30c |Apr. 1|)Mar. 18 
Froedtert Grain & Malting Co., Inc.— Pyle National Co., 8% pref. (quar.) - - - cs $2 |Mar. 31|Mar. 19 
Participating conv. preferred __------------- 30c |May IljApr. 15 Quincy Market Cold Storage & Warehouse Co.— k 
Fruehauf Trailer Co. (omitted). 5% preferred __ _ _ - - (Siacerwake ee +33 |Mar. 26|Mar. 17 
Pyr-pycet Coe., class A (quar.).....-....----- 25e |Apr. 15|Mar. 31 Railway Equipment & Realty Co.— 
Gachin Gold. Ltd., 70c. pref. (quar.)---------- t18c |Apr. 1}/Mar.15 Go 166 meeees (auel.).......-+--2----<<- $144 |Apr. 25)Mar. 31 
Gas Securities Co., stock div. (mo.)_--.----- 44% |Apr. 1|Mar. 15 Ralston Steel Car Co., 5% pref. (quar.) ------- $1% |Mar. 31)/Mar. 25 
6% preferred (monthly) - - - - - - a a a te 2S 50c |Apr. 1)/Mar. 15 EES” | eR ee Ga re 50c |May 12/Apr. 14 
Gemmer Mfg. Co., class A (no action) Rhode Island Electric Protective Co. (quar.) -- $1% |Apr. 1)/Mar. 18 
Te eee 25c |Apr. 11|Mar. 31 Ritter Dental Mfg. Co. (no action). 
ey 2S 75e |May 2\Apr. 11 Preferred div. of $1.4165, representing pay- 
General Theatres Eauipment Corp- -- --------- 25c |Apr. 11/Apr. 1 ment at 7% rate on old 7% pref. for Jan., 
Gimbel Bros., preferred (quar.)-------------- $1% \|Apr. 25\Apr. 9 and at rate of 5% for balance of Ist quar_--_|_.__--- Apr. 1/Mar. 31 
Glen Alden Coal (irregular) -.....----.------- 12%c |Apr. 20\/Apr. 6 Rochester Button Co. (no action). 
ED ME Oi in aces sca es we coeenes 25c |Mar. 31|Mar. 31 Preferred (quar.) - -- - eet hithrankane 37¥c |June 1)------- 
Gorton-Pew Fisheries__--_.--.----- pen een 75c |Apr. 5|Mar. 25 Roos Bros.. Inc. (Del.), $6% pref. (quar.) - - --- $1% |May 1/Apr. 15 
Gotham Credit Corp. (N. Y.) class A (quar.)---| 9%e |Apr. 29\/Apr. 27 Russek’s Fifth Ave., Inc. (quar.)------------- 12%c |Apr. 1)/Mar. 28 
Gotham Silk Hosiery Co., Inc.— Te cnsankhacns $1 |Apr. 1|Mar. 21 
7% cumul. preferred (quarterly) - ----------- $134 |Mar. 2/Apr. 12 6% preferred (quarterly) - ----------------- $1% |Apr. _1|Mar. 21 
Great Lakes Engineering Works (quar.) - - -- --- 15c |May 2/Apr. 23 Security Storage Oo. (quer.) - .----------.---- $1% |Apr. 11|Apr. 5 
Great West Saddlery Co. 6% Ist pref. (quar.) - 75c |Apr. 1|Mar. 21 St. Paul Union Stockyards (quar.):----------- 37 4c |Apr. 8/Mar. 21 
6% 2nd preferred (quarterly) -------------- 75e |Apr. 1|Mar. 21 San Gabriel River Improvement Co----------- 20c |Mar. 24/Mar. 23 
Group Casp., 6% Geeterred................-. +75c |Apr. 1/Mar. 26 A SES Lo ) aa =i 20c |Apr. 1)/Mar. 23 
Hanna (M. A.) Co.. common. ---------------- 12%e |Mar. 31|Mar. 22 ee NG Oe MES 50c |Apr. 1/Mar. 25 
Hartford Electric Light _.....-...------------ 68%c |May 2/Apr. 15 Pee ee es 2 ckibeeks 25c |Apr. 1)/Mar. 25 
Sunreeens (200 © (Geer .) . . . . ....-5-<--5----- 50c |Mar. 31!/Mar. 16 Sheaffer (W. A ) Pen Co , 8% pref. (quar.) - -- $2 |Apr. 20|/Mar. 31 
S% preferred (quarterly)... --------.------ | 50c |Mar. 31\Mar. 16 Simpson (R.) 6% pref. (semi-ann.)------------ $3 |May_ 2/Apr. 14 
Hartford Steam Boiler Inspection & Insurance_- - 40c |Apr. 1\Mar. 21 Slattery (E. T.) Co., 7% pref. (quar.).--------| $134 |Apr.” 1/Mar. 26 
Hatfield-Camphbell Creek Coal Co.— , Southern Acid & Sulphur Co., 7% pref. (qu.)--| $1%4 |Mar. 26|Mar. 12 
5% prior preferred (quarterly) ------------- 15¢e |Apr. 1/Mar. 23 Southern Acid & Sulphur Co., Inc_---------- 25ce |Mar. 19)/Mar. 12 
Haughton Elevator Co., $6 prior pref. (qu.)----| $1% |Apr. 1!Mar. 23 Extra DR oS ee a re ehh ad 50c |Mar. 19)/Mar. 12 
i ee Si eee 20c |Apr. 1/Mar. 28 Southern Berkshire Power & Electric Co- -- --- 45c |Mar. 31|/Mar. 17 
Haverty Furniture Cos., pref. (quar.)--------.- 37c |Apr. 1|/Mar. 21 Southern Bleachery & Print Works, 7% pref-_--| t$1% |Apr. _1|Mar. 16 
Hecker Products Corp. (quar.)....-----.------ 15c |May 2\Apr. 9 Southern California Edison Co., 1.td. (quar.)--| 37 4c May 15\Apr. 20 
Hershey Chocolate Corp. (quar.) ------------- 75c |May 16\Apr. 25 Southern Franklin Process, 7% pref. (quar.)---| $1% |Apr. 11|Mar. 28 
Dep owl Oo ae $1 |May 16\Apr. 25 Southern Indiana Gas & El. Co. 4.8% pref.(qu.)| 1.2%|May 1\Apr. 15 
Holly Development Co. (quar.)___--_--------- le |Apr. 15|Mar. 31 Southern Natural Gas class A__-_--.-------- 25e |Mar. 31|Mar. 23 
Honolulu Rapid Transit Co. (reduced) - - ----- - 10c |Mar. 31|Mar. 23 Springfield Fire & Marine Insurance Co- - ------ $1.13 |Apr. 1|Mar. 22 
Houston Natural Gas (new) -- .-_------------ 20c |Mar. 31|Mar. 24 Standard National Corp. 7% pref. (quar.) - - - - - $1% |Apr. 1|/Mar. 24 
Presevon (auartery).....-.......... ----| 87\%c |Mar. 31|/Mar. 24 Stanley Works (quar.) -_----------- pecan andy 40c |Mar. 31/Mar. 17 
Hutchinson Sugar Piantation Co. (monthly) -- 10c |Apr. 5)/Mar.15 5% preferred (quarterly) - - : _..----| 314%ec |May 16/Apr. 30 
Huttig Sash & Door Co.,7% pref. (quar.) - - - - - - $144 |Mar. 30\Mar. 21 Stecher-Traung Lithograph, 744% pref. (quar.)| $1% |Mar. 31|/Mar. 26 
Industrial Securities, 6% preferred - - - -------- 18%c |Apr. 1/Mar. 22 Strawbridge & Clothier 7% pref__--.-_------ +$1 |Apr. 1|Mar. 16 
International Business Machines Corp - - - - - -- $1% |Apr. 11)Apr. 1* Suburban Electric Security, 2nd $4 pref- - ----- +50c |Apr. 1/Mar. 22 
International Milling Co.. 5% pref. (quar.)----| $1% |Apr. 15\Apr. 2 Sunset Oils, Ltd. (interim) ---_-------------- 274¢ Apr. 15|/Mar. 1 
Interstate Bakeries, $5 pref. (reduced) - - - - - - - - 50ce |Apr. 1/Mar. 21 Supervised Shares, Inc. (irregular) -_---------- > |Apr. 15|Mar. 31 
Iowa Electric Co., 7% preferred A_----------- 143 %4¢ |Mar. 31\/Mar. 15 Texas Electric Service Co., $6 pref. (quar.)----| $1% |Apr. 1/Mar. 15 
6% % preferred B__---- aS --.---------|t40%e |Mar. 31|Mar. 15 Thatcher Mfg., pref. (quar.)_ Reha edna o's - 90c |May 16/Apr. 30 
Johnson Publishing Co., 8% preferred_----_-_- +$2 |Apr. 1/Mar. 22 Tintic Standard Mining Co. (irregular) - - ------ 10¢ |Mar. 31|/Mar. 21 
Kaufmann Dept. Stores--- -- ‘ EIR: 25¢c |Apr. 28|/Apr. 9 Toledo Light & Power Co., pref. (quar.)-.-----| $1% |Apr. 1|/Mar. 15 
Kelley Island Life & Transport Co_---------- 25c |Apr. 1/Mar. 20 Toronto General Insurance Co- -- ---------- 25ce |Mar. 31|Mar. 15 
Kendall Co., cumut. & partic. pref. ser. A (qu.}) $1%| June /|lJay 10* Torrington Water (quar.)_.---------------- 50¢c |Mar. 31\Mar. 21 
Participating dividend._-_-______--_------ 34c |\June 1/May 10* Travellers Insurance Co. (quar.)--------- $4 |Apr. 1/Mar. 21 
Kendall Refining Co. (irregular)... ________- 20c |Apr. 1|Mar. 21 Twin State Gas & Elec. prior lien (quar.)_-_--- $1% |Avr. 1\Mar. 15 
King-Seely Corp., 54% pref. (quar.)_-_-_--__- | 27%ec |Apr. 1\Mar. 22 United Light & Railways, 7% prior pref. (mo.)--|581-3c |May 2/Anpr. 15 
Knapp-Monarch Co., pref. (quar.)----------- | 62%ec |Apr. 1/Mar. 21 7% prior preferred (monthly) - ------------- 581-3c |June 1|/May 16 
Knott veg Oe eo 6 9 carte ini terem 1 Apr. 15|Apr. 1 7% prior preferred (monthly) - - ---------- -|581-3c |July 1/June 15 
Kootenay Belle Gold Mines, Ltd — —— t5e |Apr. 22)/Apr. 15 6.36% prior preferred (monthly) - - - - - - - 53c |May 2/Aopr. 15 
Iulinois Northern Utilities, 6% pref. (quar.)--._.| $1144 |May 2/Apr. 15 6.36% prior preferred (monthly) - - - - - -- — 53c |June 1\May 16 
Illuminating Shares, class A (quar.) -_-- 50c |Apr. 1)Mar. 18 6.36% prior preferred (monthly) - - - - - - ay 53c \July 1\June 15 
Investment Foundation, Ltd., preferred _-_-_-_-_- | +$1% |Apr. 15|Mar. 31 6% prior preferred (monthly) - - - - --- sna 50c |May 2/Anr. 15 
oe ee ae 5e |Apr. 15\Mar. 31 6% prior preferred (monthly) - - - a's ier 50c |June 1|/May 16 
Laciete Steel Oo...:....-.-......-..-... = al 15¢ |Mar. 31/Mar. 20 6% prior preferred (monthly) - - - 50c ‘July 1'June 15 
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When Per When | Holders 
Name of Company Payable Name of Company Share | Payable of Record 
Ini restment Co. (no action). Ashiand Oil & Refining Co., common---.--..--- 10c 16 
eet @ md 10x: coenspge Apr. 1 Associated Breweries of Canada (quar.)----.--- 20c 15 
Union Public Service Co. (Minn.)— Preferred (quar.) - - -- we eter eres cee reneeen= t$1%4 15 
7% preferred A & B (quarterly)------------ Apr. 1]! Associated Investment Co----..---..--------- 50c 15 
© 56 preferred C & D (quarterly) ------------ Apr. 1 5% preferred, with warrants_.-...--------- $1% 15 
United States Foil Co. class A & B (omitted). 5% preferred, ex-warrants...........------ $1% 15 
United Stockyards of Omaha, Ltd------------ Mar. 31 . 24 Atlanta Gas Light Co. preferred (quar.) ------- $1% 15 
U. 8. Smelt., Refining & Mining Co-.---------- Apr. 15} . - Atlantic City Fire Ins. Co. (quar.).----------- $1 -19 
Preferred (quar.)..---------------+-e------ Apr. 15 1 Atlantic Refining Co., conv. 44% pref. A---- $1 - §& 
United Stockyards Corp. (interim) ------------ Apr. 15 oo a Attleboro Gas Light Corp. (reduced) --.-.-.------ $2 - 15 
Preferred (Guer.)....------ nce ccc ew ceeesee Apr. 15|// Eo lke Auto Finance Co. (Greenwood, 8. C.) (quar.)-- 25c > | 
Universal Commodity Corp. (monthly) -------- May 27 . 6% preferred (quarteriy) .....--<ccncccccene 75¢ x 21 
Van Camp Milk (irregular) ..---.------------- Mar. 25)! .19 Automopile Insurance Co. (quar.)-.----------- 25c - 26 
$4 preferred (quarterly) ------------------- Mar. 25}) .19 ene ak VEE OP... ponccadecetemenanccesc 25c .19 
Vichek Tool Co. preferred (quar.)------------- Mar. 31]! . 24 Badger Paint & Hardware Stores, (quar. ------ 50¢ - 25 
Winters & Crampton Corp., cumul. conv. pref- - May 16} - 80 Balaban & Katz Corp., 7% pref. (quar.)_------ $1% - 21 
Wisconsin Telep. Co., pref. (qua..)----------- ae: 30 po eee eee eee 20c . 
Woodward & Lothrop (quar.)-.-------------- Mar. 30 . 25 Bangor & Aroostook RR. Co., common-.-_-...--- 63c - 28 
Waews....o.<<- i EAI E Mar. 30 . 25 EP FREOREE EE $1 . 28 
7% preferred (quarterly) .--.--------------- Mar. 30 . 25 Bangor Hydro-Electric, 7% pref. (quar.)..---- $1% -10 
Worcester Suburban Electric Co. (irregular) - - - - $1 |Mar. 31 Ne a ee EE 8 noc cesececsesncsasd $1% .10 
West Coast Oil preferred (quar.)-.------------- $1 j|Apr. 3)! . 25 OS RE eee ae 30c - on 
OE OE” eer 25c a 15 - 25 Bank of New York & Trust Co. (quar.).------- $3 % -18 
Wrigley (Wm.) Jr. Co. (monthly) ------------- 25¢ |May 2/2 a Bank of the Manhattan Co. (quar.).....-.--- 37 we - 15 
| ae nS rer 25c |June 1)! ee a, ES ee 50c - 18 
DEE btn ewsce sen ccovonsessavenseses 25c jJuly 1 Barker Bros. Corp. preferred (quar.)..-------- 68 4c - 25 
[ je ese ee re 25c |Aug. 1 Bastian-Bleasing Ca. (quar.) ...<<ccccccceccecs 40c -15 
CT Sit) Cae anaceeaeeneekndh wis 25c |Sept. 1 ES SPEEA: $1% 15 
2 nr 25c jOct. If Bausch & Lomb Optical Co. common------.---- 25¢ -21 
Wurlitzer (Rudolph) preferred (quar.)--------- $1% 'Apr. 1 5% conv. preferred (quar.)---.------------ $1% 2) 
: : * Bayuk Cigars, Inc., Ist preferred (quarterly) -- $1% -3l1 
Below we give the dividends announced in previous weeks | Beatrice Creamery Co. (quar.)--------------- 25¢ -14 
° nn * . . : .,. 2" "3 | tit, Sees Ree aes $1% -14 
and not yet paid. The list does not include dividends an- | Beech Creek KR. (quat.)..........2..2-.22 2. 50e “45 
nounced this week, these being given in the preceding table. Beack-Nut Packing Co. (quar.)-------------- of! . ‘3 
| ERE Ra Re NS - pre ER SF 5 " 
Belding-Corticelli, Ltd. (quar.)....---------- $1 -15 
When I ESS PSOne $1 *% -15 
Name of Company Payable|of Record Bell Telep. of Canada (quar.)-..---.-.---------- $2 - 23 
Bell Telephone of Pennsylvania pref. (quar.)---| $1% -19 
BE DARE, 5 oiceccncteecssnoennsees Mar. 11 Beneficial Industrial Loan common----------- 45c -15 
ee eben neade Mar. ¢ -1l i |e ee 87 4c - 15 
ll lL eer Apr. a Bensonhurst National Bank (quar.)-. -------- 75c - 31 
Acme Glove Works 6% % preferred (quar.)---- Apr. 1 -18 a aun 75c 30 
Aero Supply Beer, Co, 100s A (QUA .) -cccccccce Apr. 1 . 18 Bethlehem Steel Corp., 7% pref. (quar.)..---- $1% - 4 
Aetna Casualty & Surety (quar.)_.----------- Apr. 1 - 26 5% preferred (quarterly) .........-------.- $1 . 4 
Aetna Insurance Co. (quar.)........-.....---- Apr. 1)) ~~”. f° ie eae Rpt apebpe 131% 21 
Aetna Life Insurance (quar.)----------------- Apr. |} - 26 Bickfords, Inc. (quarterly) ...........-...--.-- | 3 . 24 
SE SE acuta ean shenneanee oe Apr. 15/2 . oe Pt (sn ces nenmeenenind on - 24 
Agnew-Surpass Shoe Stores Preference (quar) -- Apr. 1 15 pe Ye oO eee ic -15 
Agricultural Insurance (Watertown, N. Y.)---- Ase. 3} -19 I i a as es Sigal 10¢ .18 
te one a beeen ween ees Apr. i -19 Bliss & Laughlin, Inc., preferred (quar.)------ | 87 He -18 
Mee Beene, 106. (GUA .)..cccccccccccecess Apr. 1 .18 ee ee ee Oe PURE) on ow on ncncossces 1 . 15 
ee a eee Apr. 1 .18 OT eee 62%e wm 
Air Reduction Co., Inc. (quar.)......-------- Apr. 15 31 en aon am 20c - 24 
Alabama Power Co. $7 preferred (quar.).------ Apr. 1 .15 Se EE Se nk canwecwnd vvbticawan 50c - 21 
ES | ee Apr. 1 15 Ll $2 - 28 
Re May 2|: , ae NN EO” ae $2 ae || 
Alabama & Vicksburg Ry. (semi-ann.)---..---- Apr. 1 — Boston Herald-Traveler (reduced)_.....------ 25c 22 
Alberta Wood Preserving Co., 7% pref. (quar.) Apr. 1 , a Boston Insurance Co. (quar.).....---..--.--.- $4 | 
Allied Laboratories (quar.)................--- Apr. 1j! -15 ft a ae eee $1 - 26 
Allied Products Corp. class A (quar.)...-.-..--- Apr. 1 ee Bralorne Mines, Ltd. (quar.)_...-.........-.-- 15c 31 
Allied Stores Corp., pref. (quar.)..-.--------- Apr. 1 ; a ARRAS ea SRS Sele Se Na IG aT 10c 31 
Allen-Wales Adding Machine Corp.— Brazilian Traction, Light & Power pref. (quar.)-| $144 -15 
$6 preferred igueressty) Re akae a heed ae Mar. 31 - 21 Bridgeport Gas Light Co. (quar.)_.----------- 50c 17 
Allis-Chalmers Mfg. Co. common--_-_..-..----- Mar, 31)? .11* Bridgeport Machine Co. preferred (quar.)------ $1% oe. 
Aloe (A. 8.) Co. 7% preferred (quar.)-.-------- Apr. 1 S| Brillo Mfg. Co., Inc., common (quar.)--------- 20c -15 
Aluminum Co. of Amer. 6% pref. (quar.).----- Apr. lj] Bey CR gS a ae eae 50c -15 
Aluminum Goods Mfg. (irregular).....--.---- Apr. 1)) iI British American Oil, Ltd. (quar.)......------ t25c ms 4 
Aluminum Mfrs., Inc. (quar.)................ ar. 31 -15 British-Amer. Tobacco Am. dep. rec. ord. reg-- 10d - 4 
A cs te) ae Sek ins se te ch derinten wh aga dnd June 30 15 Amer. dep. rec. preferred (semi-ann.)_..- --- 2%% - 4 
eh Ee iat an baemne seb aeaeee Sept. 30 -15 British Columbia Power ,class A....._------- t50c - 31 
Tt tit thicecieKen si nrneeneeenenmn Dec. 31 - 15 DE ES BE on nc adnwnsedeendueses 15c 16 
[> DUGTEETOG (GUATEETIY) .....nccccacccenne Mar. 31 -15 Broadway & Newport Bridge Co. (quar.)------ $2% - 31 
eG preferred (quarterly)..........-------- June 30 15 5% preferred (quarter:y) ..............-.... $1% -3al 
7% preferred (quarterly)..............---- Sept. 30 15 Brooklyn Borough Gas Co (quar.)....------- 75c -3l 
7% preferred (quarterly)-.................. Dec. 31 - 15 6% partic. preferred (quarterly)......------ 75c - & 
American Agricultural Chemical Co____...---- Mar. 31 .14 Brooklyn-Manhattan Transit pref. (quar.)....| $1% 1 
American Bank Note Co. common (quar.)------ Apr. 1 - 10* Brunswick-Balke-Collender, pref. (quar.)...-.-- $1% me 5! 
 ., Fo eee Apr. 1 . 10* Bucyrus-Erie Co., pref. (quar.)......-------- $1 %4 -18 
American Brake Shoe & Foundry_._.--------- Mar. 31]? . 25 Bucyrus-Monighan, class A (quar.)_.-.------- 45c 17 
a a a os tn ck neil So Mar. 31]1 . 25 Budd Wheel Co., partic. pref. (quar.)....---- $1% 4 
American Can Co. preferred (quar.).....-.---- pr. 1 . 18* Partic. preferred (partic. div.).....-------- 5c Dy | 
American Capital Corp. $3 preferred_--------- Apr. 1 oo Buffalo Niagara & Eastern Power, Ist pref. (qu.)} $144 - ie 
American Cigarette & Cigar, preferred (quer) - a Mar. 31 15 PRE IONIIN) ncn nemsevconcusenes 40c -15 
American Cities Power & Light $2%4 cl. A (qu.)- Apr. 1 .18 Building Products class A and B (quar.)_------ 50c¢ - 15 
Optional, cash or 1-16th sh. of class B stock. I ee a ae a ea eats 25c - 4 
American Coach & Body-.-...-........--.--. Apr. 1 ; Burkart Mfg. Co. pref. (quarterly) _...------ 55ec . 20 
American Cyanamid Co. com. class A & B (qu.)- Apr. 1 - 15 Depieneen Seeel 06... LAG... nce weccecccnce 15¢ -15 
Cum. conv. preferred (quar.)--.....-------- Apr. 1, -15 Burma Corp., Ltd., Am. dep. rec. (interim)_.--| 6%4d. | 
American District Telegraph of New Jersey— Less deduction for depositary expenses. 
ae Apr. 15 15 Burroughs Adding Machine Co__--_---------- 10c . 30 
American Envelope Co., 7% pref. A (qu.)_---- June 1 25 Burry Biscuit Corp. 6% pref. (quar.)_--------- 75¢e -18 
7% preferred A (quarterly)........--...--. Sept - 25 ew Fe OP oe ee eee 30c -10 
7% preferred A (quarterly).............--- ec. - 25 Preferred (quarterly) ........--......---.. $1% -10 
American Express Co. (quar.)..----.--------- Apr. -18 Cable & Wireless. Ltd., Amer. dep. rec. 54% 
American Gas & Electric Co. common (quar.) -- Apr. oT preferred (semi-annual) ---...-...-------- 2%% 1 
oe EO SE ee May ; 2 Less tax and deduction for depositary expense. 
American Hard Rubber 8% pref. (quar,)--.---- Mar. 3 ~15 Calamba Sugar Estates (quarterly)......----- 40c - 15 
American Hawaiian Steamship (quar.)_.-..--- Apr. ~15 7% preferred (quarterly)_.............-..-. 35e -15 
American Home Products Corp. (monthly) ---- Apr. . 14* California Packing Corp. (quar.)....-..------- 37 %e . 30 
American Indemnity Co-------...------.---- Apr. . s I TR ou ncesscucocs 62%e . 30 
American Insurance Co. (Newark, N. J.)------ Apr. - 9 Cambria Iron Co. (semi-annual) ----.--------- $1 -15 
,, ee ee Apr. . 9 EEE SSE $1 15 
American Investment Co. of Ill. 7% pref. (qu.)- Apr. 22 Cambridge Investment Corp., A. & B. (s.-a.)-- 25c - 21 
8% preferred (quar.) - ~~~ -- oe hepa apd. Apr . Z1 Canada Bread Co., pref. A (quar.)....-.----- t$1\% -15 
American Maize Products, pref. (quar.)....--- Mar . 24 a PS oll See eae til2ke 15 
American Mfg. Co. pref. (quar.)_-.._...-- Mar .15 Preferred B (quarterly)........----.-..... t62%e -15 
American Power & Light Co., $6 preferred-_-____- Apr. - 9 Canada Iron Foundries, Ltd., pref. (quar.)...-- 133% - 15 
$5 peered EEE ED IEEE Apr. 9 Canada Northern Power Corp., Ltd. (quar.)_--_- $30¢ . oa 
A can Radiator & Standard Sanitary (qu.)-- Mar . 25 7% cum. preferred (quarterly)........----- t13%4% .3l1 
American Rolling Mill preferred (quar.)-~-~---- Apr. -15 Canada Packers, Ltd. (quar.)---------------- t75c .15 
American Safety Razor Corp.----.------.---- Mar. -10 Canada Permanent Mortgage (Toronto) (qu.)-- t$2 15 
American Ship Building Co_.--.....-- ead May . 15 Canada Steamship Lines, Ltd., preference- -- -- 50c 1 21 
American Smelting & Refining Co----- ine May 6 Canadian Breweries Ltd., preferred___-_.---_- 50c i .31 
Preferred quar.) Sn RS eee os Apr. a Canadian Canners, Ist pref. (quar.)-...-_---- t25c ; .15 
American Snuff Co. (quar.)------...-- on Apr -10 Cee ceeeead t15c " -15 
., ko A epeeeeseaes si Apr -10 Canadian Car & Foundry preferred____-_-_---- tt44c 5 . 25 
American Steamship (quar.)-.......-- ‘sai Apr .31 Canadian Celanese, Ltd.............-.-.---- 25c . 31 .18 
American Steel Foundries_........-- ae ar .15 Partic. preferred (quarterly)_...--.-------- 1$1% -31 ; 
American Sugar Refining Co.--.-...........-- Apr. _ Partic. preferred (partic.)__.....---------- t54c -31 .18 
Preferred fauar.) CREA ie ems ch ahowa inci Apr 5 Canadian Cottons, Ltd. (quarterly)_.....----- $1 - 1 - 18 
American Telephone & Telegraph (quar.)---__. Apr. 5 Preferred (quarterly) ___.........----.-.-. t$i% - 1 -18 
American Thermos Bottle_-........--.-.--- May Canadian Fairbanks Morse preferred (quar.) --- $1 3 . 15 .31 
I Ch od oc nnn un amanancon Apr. Canadian General Electric (quar.)_.---------- 1 - 1 -15 
American Tobacco Co., pref. (quar.)_.._..___ Apr Canadian General Investments (quar.)-.------ 12%c - 15 - 31 
American Water Works & Electric Co.— Bearer (quarterly)__........-..._.-------- 12%e qe 
First $6 preferred (quar.)---...--...------- Apr Canadian Industries, Ltd., A & B (quar.)------ $1 30 a: 15 
keag Co., common (8.-8.)----....--..-.- July Preferred (quarter | RRSP yh. aS $1 . 15}/Mar. 31 
Preferred (semi-ann.) - -----.----..---...-- July Canadian Oi] Co., Ltd 8% preferred (quar.) --- 3 . 1)Mar. 10 
Anaconda Copper Mining Co-----__..--..... Mar. Canadian Pacific Ry. preferred. ._.-..--.-- -|. 12% 1|/Mar. 1 
Anchor H Glass Corp. common_-_-_-____- Apr. Canadian Silk Products, class A (quar.) -|t387 %e 1|Mar. 15 
$64 preferred (quar.)-------------.--.---- Apr Canadian Westinghouse, Ltd. (quar.) - - a2 1|Mar. 21 
Aneosure- Wuppermann sheet eh ons coeewned Mar Cannon Mills Co.......--.---..------ ee: ie 1|Mar. 18 
Appalachian Electric Power $7 pref. (quar.)_.-_ Apr. Capital Administration preferred (quar.)- & 75¢ 1|Mar. 16 
Arkansas Power & Light $7 preferred_-.-.-_...- Apr. Cariboo Gold Quartz Mining Co. (quar.) -| 2c 1|/Mar. 9 
$6 preferred - . ---....-.------.--.-.-.....- Apr. Bo rs 6 rote teen -| 1e 1|/Mar. 9 
Armour & Co. (Del.) preferred (quar.)_......_- Apr. ' Carolina Power & Light 7% pref. (quar.) -| $1 1|Mar. 12 
pb A os gee =. 3 ae oo Sy. Ua $14 tar. 32 
: D eee eee r. aro elephone elegrap ___ Bee ar. 
Asbestos Corp., bid. (initial, quar.)-.......... Mar. Carriers & General OMS. .s.-s«- ws ecatraded 4 1 Mar. 19 
Extra Mar. 31|Mar. 6g AE See EeES 15c 1|Mar. 25 
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When | Holders 


| Holders Per 
Name of Company Share | Payable of Record 


When 
Payable of Recora 


Apr. -12 Detroit Hilisdale & Southwestern (s.-a.)--.---- July 5 June 20 
Apr. Semi-annuall 2 |Jan. 
Apr. Detroit Paper Products Corp., preferred (quar.) Apr. 
Apr. Detroit Steel Corp. (quar.)....-......-..-.-.- 25c |Mar. 
Apr. Devoe & Raynolds A & B (quar.)._....--.---- 
Apr. SN 
Apr. Diamond Match Co partic. pref. (semi-ann.) -- 
Apr. Diamond Shoe Corp. (quar.)----------------- 
O36 % preferred (quer.)..... 5 .2..-cecacce 
Diamond State Telephone pref. (quar.)_------- 
Diamond T Motor Car (quar.)...-...-------- 
Dixie-Vortex Co. class A (quar.).....--------- 
Common .quar.) 
Sars eee Oe, CUED. L . .c cancccknmese 
Quarterly 
Quarterly 
Doehler Die Casting 
Dome Mines, Ltd 
Dominion Coal, Ltd., 6% pref. (quar.)-------- 
Dominion Glass Co. (quar.) 


& 
8 
3 


Name of Company 








oe 
- 


a ee A Ss eee 
Case Lockwood & Brainard Co. (quar.)..----- 
Celanese Corp. of Ame:. 7% prior pref. (quar.)- 

7% 1st cum. preferred (quar.)........-.---- 
Central Aguirre Associates 
Central Hanover Bank & Trust Co. (quar.)-_--- 
Central Illinois Light, 444% pref. (quar.)------ 
Central Maine Power 7% preferred 

$6 preferred 

6% preferred 
Central Power Co. (Neb.), 7% pref 

7% preferred 

6% preferred 

6% preferred 
Centrifugal] Pipe Corp. (quar.).........-.---.- 


ones 


OO mt CO 
eo 


RRA 


a6 SRR YS 
DDC. CD rt ret et pt pet et bet et 
cee 


Quarterly 
Champion Paper & Fibre, preferred (quarterly) - 
Chemical Bank & Trust (N. Y.) (quar.)------ 


eae © 
—— 

es < © 
toe 


Chesapeake Corp 

Chesapeake & Ohio Ry. (quar.).--.-.----------- 
I See i t ubinnamel 

Cyescereurn Beer. (GG0r.)......oc-cckcisnsece 
Extra__- 

Chicago Dai 

Chicago Flexible Shaft (quar.)....-..---..--- 

Chicago Junction Ry. & Union Stockyards ---- 
6% preferred (quarterly) 

Chicago Pneumatic Tool 33 pret. (G00? .).scena 
OE OS ee ease 

Chicago Towel Co 
$7 preferred (quarterly) 

Churngoid Corp 

JSincinnati Gas & Electric pref. (quar.)...-.--- 

Cincinnati & Suburban Bell Telep. (quar.)...-- 

Cincinnati Union Stockyards Co. (quar.)------ 

Cincinnati Union Terminal 5% pref. (qu.)----- 
SRE 
(3 eS eee 
Dos occasmme asmn anaes are 

City Ice & Fuel Co 

City Investing preferred 

Claude Neon Electric Products (quar.)...----- 

Cleveland Electric Lluminating (quar.)..------ 


Or DOS DDO SD ST Ot 00 00 00 CO SIO CO OOOO NICO OCT 


NNR RNR eee the ee eto 


FO) Reon 
Dominion Rubber Co., Ltd., pref. (quar.) ------ 
Dominion Tar & Chemical, pref. (quar.)------- 
Dominion Textile Co., Ltd. (quar.)....-.----- 

.. ... & 2 eh eee Raa ee 
Draper Corp 
Driver-Harris Co. preferred (quar.)-.--------- 
Duke Power C 

a Pe". See eee se 
Dunean Mills, 7% preferred (quar.).-.-------- 
Duplan Silk Corp., preferred 
du Pont de Nemours (E.I.) & Co., $4 pf. (qu.) 

Debenture stock (quarterly) 

Duquesne Light Co., 5% 1st cum. pref. (qu.)--- 
Eagle Picher Lead 

aw... OOS See See 
Eason Oi] Co , cumul. cony. pref. (quar.)-.----. 
East Missouri Power Co. 7% cum. pref. (s.-a.)-- 
Eastern Gas & Fuel Assoc. 6% pref. (quar.)--~-- 

4% % prior preference (quar.)-------------- 
Eastern Steel Products pref. (quar.)-.-.------- 
Eastman Kodak Co. (quar.)........-.------- 

.... 3 Seer 

Eaton & Howard Management Fund A-1 


wo 


se 8 
ae 

. . . *-* . ° . . . . ‘. o ad % «6 . . . . . e 
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Series F 
Economic Investment Trust, Ltd 
Economy Grocery Stores (quar.)-------------- 
Ecuadorian Corp., Ltd 
Eddy Paper Corp 
Electric Auto-Lite Co 


- Bo" >? eee eee 
Cleveland Graphite Bronze (interim) 
Cleveland & Pittsb. RR. Co., reg. guar. (quar.) 
Special guaranteed (quarterly) 
Regular guaranteed (quarterly) 


* 
_ 








ew 


Special guaranteed (quarterly) 
Regular guaranteed (quarterly) 
Special (guaranteed) (quarterly) 
Cliffs Corp 
Climax Molybdenum Co 
Clinton Trust Co. J 
Cluett. Peabody & Co., Inc., pref. (quar]) 
Coca-Cola Co 
Coca-Cola International Corp. common (quar.)- 
Colgate-Palmolive-Peet, pref. (quar.)_......-- 
Colonial Finance Co. (Lima, Ohio) (quar.)--.--- 
Colonial Ice Co. $7 preferred (quar.)..-.------ 
Preoterrec earies © (Guar.).....ccaccossccccs 
Colt’s Patent Fire Arms Mfg 
Columbia Baking Co., $1 partic. pref. (quar.) — 
Columbia Pictures Corp. (quar.).............- 
Commercial Credit Co. common (quar.)----.-- 
4% % cum. conv. preferred (quar.)-.-------- 
Commercial Investment Trust Corp. common-.- 
$4 series of 1935 preferred (quar.)_._..---- 
Commercial National Bank & Trust (quar.)_--- 
Commonwealth Edison Co. (quar.)___..------ 
Commonwealth & Southern Corp., $6 pref 
Commonwealth Utilities Corp.7% pref. A (qu.)- 
SS OSE 
oe BO a ee 
Community Public Service 
Concord Gas Co., 7% preferred 
Conduits National Co., Ltd 
Confederation Life Assoc. (Toronto) (quar.)---- 
Quarterly 
Quarterly 
Quarterly ee 
Connecticut Gas & Coke Securities pref. (quar.) - 
Connecticut Light & Power (quar.)....-..---- 
Consolidated Aircraft Corp., $3 conv. pref. (qu.) 
Consolidated Bakeries of Canada (quar.)...--- 
Consolidated Coppermines a 
Consolidated Edison of N. Y. 
Consol. Gas, Elec. Lt. & Power (Balt.) (com) .-- 
5% preferred (quarterly) 
Consolidated Film Industries preferred 
Consolidated Laundries, pref. (quar.)...-..-_- 
Consolidated Oil Corp. (Quar.)......... .- <«- 
Consolidated Retail Stores, Inc., 8% pref 
Consumers Gas (Toronto, Ont.) (quar.).....--- 
Consumers Power Co., $5 pref. (qQuar.)....--. 
$4%% preferred (quarterly) 
Continental Assurance Co. (Chicago, Il.) (qu.)- 
Continental Baking Corp. 8% pref. (quar.)_--- 
Continental Bank & Trust Co. (N. Y.) (quar.)-_- 
Continental Can Co., Inc., $4% pref. (quar.)-- 
Continental Gas & Electric Corp., 7% pref. (qu.) 
Continental Oil Co 
Continental Steel Corp. preferred (quar.)_ —_-- 
Continental Telep. Co., 7% partic. pref. (quar.) 
ee I SEIN oP o cnccoccnacuecscnuccee 
Coon (W. B.) Co 
I cs ink dada sides tine Sah dial es dopa aaa 
Coronet Phosphate Co. (increased) 
Corroon & Reynolds, $6 preferred 
Cosmos Imperial Mills, 5% pref. (quar.).----_- 
Courtaulds, Ltd., Am. dep. rec. reg. stk. (final) _ 
Less tax and deduction for dep. exp. 
Cream of Wheat Corp 
Creameries of Amer., Inc. ( 
Crown Cork Internationa] Corp. class A 
Crown Cork & Seal Co., Ltd. (quar.).......--. 
Crown Zellerbach Corp 
Crucible Steel preferred 
Crum & Forster (quarterly) 
Preferred (quarterly) 
Preferred (quarterly) 
Curtis Publishing Co., $7 pref. (quar.)...----- 
Davega Stores Corp. preferred (quar.)_.---.--- 
Davenport Hosiery Mills 
Dayton & Michigan RR. 8% pref. (quar.)..---- 
Common (semi-annual) 
Dejay Stores, Inc 
De Long Hook & Eye (quar.)--..-..---------- 
Denver Union S yards C 
5\%% preferred (quarter 
Dentist’s Supply Co. of N. 
uarterly 
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Electric Bond & Share Co. $6 pref. (quar.)-.---- 
PS Se ee eee 
Electric Storage Battery Co., com 
__ Preferred (quarterly) 
Elizabeth & Trenton RR. Co. (semi-ann.)-_...-- 
Semi-annually 
5% preferred (semi-ann.)............-..--- 
AR Co EE a 
Elizabethtown County Gas Co 
El! Paso Electric (Texas) $6 pref. (quar.)------- 
jy GOO ¥ gO eee 
El Paso Natural Gas Co. common (quar.)-.---- 
Empire Casualty (Dallas) (quar.)-...-.------- 
Quarterly 
Quarterly 
Empire Safe Deposit Co. (quar.).------------ 
Empire Trust Co. (quar.) 
Emporium Capwell Co. 
434%, preterred & (Gua? .)..<cccaccccessesess 
SIS Dees & LOWED) con cscusccencnasss 
S55 Drees & CGu08,)..<. ncccscvesctows 
Endicott-Johnson Corp 
Be DOCTOR (AUBE.) «on noon cncngesncnaunde 
Engineers Public Service $5 preferred (quar.) - -- 
ee OEE (OURE,) 2. on ccccccascunaneceed 
OE EO 3 rrr rr re 
Esquire-Coronet, Inc. (quar.)-.---- eee 
Extra... 
Ex-Cell-O Corp 
Falconbridge Nickel Mines, Ltd 
Family Loan Society, Inc. (quar.)-.-.-------- 
Extra 
$3 % partic. preferred (quar.)-.-.-- -------- 
Extra 
eee ee eee eh rrr 
Fanny Farmer Candy Shops (quar.)---------- 
Vauitiess Rubber Oo. (Qua?.)....-.<«ccsecccoe 
Federal Services Finance Corp. (Wash., D. C.)— 
Quarterly 
LC SD 
Feltman & Curme Shoe Stores pref. (quar.) - - 
Fidelity Investment Assoc., 5% pref. (s.-a.) ---- 
Witth Ave. Bonk (NW. X .) (QUSP.)<<cccccccsccue 
Filene’s (Wm.) Sons Co 
DP COE Ds enades sane gendanctesnne $ 
Finance Co. of Amer., com. class A & B (quar.)- 
7% preferred mpi e t 
7% preferred class A (quarterly) 
Finance Co. of Penna. (quar.)-.-------------- 
Firestone Tire & Rubber Co- - -. 
First National Bank of Jersey City (quar.).. -- 
Quarterly 
First National Bank of N. Y. (quar.)-.------- 
First Security Corp. of Ogden. cl. A & B (s.-a.)- 
Fishman (M. H.) Co. 5% preferred (quar.)---- 
Re ee FS rrr err 
Florida Power & Light 7% preferred 
$6 preferred 
Florsheim Shoe Co. class A 
Class 
Food Machinery Corp 
Preferred (quarterly) 
Ford Motor of Canada, 54% pref. (semi-ann.) 
49 West 37th Street Corp., voting tr. ctfs 
Foster & Kleiser Co., 6% class A pref. (quar.) - - 
Fox (Peter) Brewing Co 
6% convertible preferred (quar.)--.-.------- 
Franklin Rayon Corp., $2 % prior pref. (quar.) -- 
$24 prior preferred (quar.)--.-------------- 
$2 4 prior preferred (quar.)---.------------. 
Fuller Brush 7% DFel. (GQUaF.) non cccncccnscce 
1H POSTER (GUBE.) - on ccccccccccccssscces 
1% DETER (GUBF.) - -~ on cccccccccccceces< 
Fuller (Geo. A.) Co. 4% cum. conv. pref. (qu.)- 
Fulton Trust Co. of N. ¥. (quar.) 
Fundamental Investors, Inc 
Gannett Co., Inc., $6 conv. pref. (quar.)------ 
Garlock Packing Co. common (quar.)_-------- 
Gatineau Power Co., 5% cumul. pref. (initial) -- 
General American Investors Co. pref. (quar.)-- 
General Baking Co. preferred (quar.)-.-.------ 
General Box Co 
General Crude Oil Co. (initial)....-. .----- re 
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General Electric Co 
General Fireproofing Co 

Preferred (GUGl.) «<< co nnccsscccuccccoccccce 
General Machinery 

4\%% conv. preferred (quar.)-------------- 
General Mills, Inc., 6% cum. pref. (quar.)_---- 
General Motors Corp., $5 preferred (quar.)..-- 
General Paint Corp 

Conv. preferred (quarterly) 


woe 


% pre 
7% preferred ( -) 
1% preferred 4 
Deposited Bank Shares, series N. Y 
New York series A 
Derby Oil & Refining preferred 
Detroit Edison Co 
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When | Holders 
Payable of Record 


Apr. 1/Mar. 15* 
Mar. 31'/Mar. 18 
Apr. 15|Mar 


When | Holders 
Payable of Revord 


Mar. 28|Mar. 21 
Apr. Mar. 18 


| Per 
| Share 


Name of Company 


International Silver Co. preferred 
International Vitamin Corp. (quar.)--.-.------- ' 


Name of Company 








General Outdoor Advertising, pref. (quar.) - -- - 
General! Printing Ink Corp. common 


$6 cum. preferred (quar.)......--..------<- 
General Public Utilities $5 pref. (quar.)------- 
General Railway Signal 
Peete (GUM .) - cccccccccccccccsnscccece 
General Shoe Corp 
General Telephone Corp. $3 conv. pref. (quar.)- 
General Time Instruments 
DE GUO og ci cmecueewecesessscoees 
General Tire & Rubber Co., 6% pref. (quar.) -- 
General Water, Gas & Electric 
Preferred 
Georgia Power Co. $6 pref. (quar.)------------ 
NO rT 
Gillette Safety Razor (quar.).-.--------------- 
gO epee 
ee Oe OS, Cwacenwocceenenasern 
Gilbert (A. C.) Co., pref. (quar.)....-.-- ---- 
Glens Falls Insurance Co. (quar.)--..-.-.------- 
Glidden Co.,4%% conv. pref. (quar.)-.----- 
Globe-Wernicke Co., preferred (quar.)------- 
Godchaux Sugars class A 
re Te 
Goebel Brewing Co 
Gold & Stock Telegraph (quar ) 
Goldblatt Bros. preferred (quar.).-.---------- 
Goodrich (B. F.) Co. $5 preferred 
Goodyear Tire & Rubber of Can. (quar.)------ 
eer 
Grand Rapids Varnish (quar.)-_-..------------ 
Granite City Steel Co 
OO’) BS: ee Ss Tee ee 
Preferred (aquar.).-..--- a aes 
Great Lakes Power, Ltd., ser. A pref. (qu.)---- 
Great Lakes Steamship Co 
Great Western Electro-Chemical preferred 
Great Western Life Assurance (quar.)--------- 
Great Western Sugar (quar.)-........-.------- 
Preferred (quarterly) 
I as Bi Es IE ) ccccwecs cosccsceoscs 
Preferred (quarter 
Greenwich Water & 
Greif Bros. Cooperage Corp. class A (quar.) - - -- 
Greyhound Corp 
5% % preferred 
Griggs (C.) & Co., 7% pref. (quar.)....----..- 
Group No. 1 Oil Corp 
Guarantee Co of North America (quar.)------- 
Ns eS ein pk ns daa ere 
Guaranty Trust Co. of N. Y. (quar.)-.-------- 
Guardian Bank Shares Investment Trust 
Preferred (semi-ann.) --— ~~ -- 
Guardian Investment Trust, pref. (s.-a.)------ 
Guardian Public Utilities Investment Trust, pf- 
Guardian Rail Shares Investment Tr. pf. (s.-a.) 
Gulf Oil Corp a 
Gulf Power Co. $6 preferred (quar.)_..------- 
Hackensack Water Co., 7% pref. (quar.)------ 
Hammermill Paper Co 6% preferred (quar) --- 
Hanes (P. H.) Knitting Co.7% pref. (quar.)--- 
Hanover Fire Insurance Co., N. Y. (quar.) ---- 
Harbison-Walker Refractories Co pref. (quar) - - 
Harris-Seybold-Potter, $5 pref. (quar.)-------- 
Hartford Fire Insurance Co. (Conn.) (quar.)--- 
Hawaiian Agricultural Co. (monthly) 
Bawatian Sugar Oo. (Guar.).... << ccncccccccce 
Hazel-Atlas Glass Corp -. eal 
Hedley (M. G. M.) Ltd. (quarterly) 
Extra... 
Heller (W.E.) & Co., common (quar.)-------- 
... f 3 ae 
Helme (Geo. W.) Co., common 
Preferred (quarterly) Venvennds 
Hibbard, Spencer, Bartlett & Co. (monthly) - --- 
Monthly 
Monthly 
Hickok Oil Corp., prior preferred (quar.) - - ~~ -- 
, | { " 3 eee 
Hilton-Davis Chemical Co. (quar.).. ~.------ 
$1% preferred (quarterly) 
De On . . ccwasndenemexede 
Preferred (quarterly) 
Holland Furnace Co 
Preferred one ac alias ben iad 
Holmes (D. H.) Co., Ltd. (quar.)...-...----. 
Holophane Co. preferred (semi-ann.)_____----- 
Home Telep. & Teleg. Co. (Ft. Wayne, Ind.) -- 
Hooker F.iectrochemica: Co., 6% pref. (quar.) -- 
Horn & Hardart Baking (quar.)......____---- 
Hoskins Mfg. Co____._.-_-.- re 
Houdaille-Hershey, class A (quarterly) 
Household Finance (quarterly) 
Preferred (quarterly) - 
Houston Oj] Field Material 
Preferred (quarterly) 
Howe Sound Co. (quar.)__._._------.------- 
Howes Bros. Co., 6% pref. (quar.)..._...---- 
7% ist and 2d preferred (quar.)_.......---- 
Humble Oil & Refining. ___. - 
Humpuryes Mfg. Co., 6% pref. (quar.)_..---- 
Hunter Steel Co., 6% pref. (quar.) 
Hussmann-Ligonier, pref. (quar.).......____- 
Hutchinson Sugar P.antation Co., Lta. 
Hygrade Sylvania Corp 
ldeai Cement Co 
ideal Financing Association A (quar.)- 
$8 preferred (quar.)____..._______ 
$2 conv. preferred (quar.)_______ 
Illinois Bell Telep. Co. (quar.)_______- 
Imperial Chemical Industries, (final) 
Imperial Life Assurance Co. (Canada) (quar.)-- 
uarterly 
uarterly 


nal 
Preferred (semi-annual) 
Independent Pneumatic Tool 
ludiana General Service Co. 6% pref. (quar.)--- 
Indiana Michigan Electric Co. 7% pref. (quar.)- 
6% preferred ai acl ts assassinated en ads 
(Indiana Pipe Line Co 
ludiana Steel Products Co. (quar.)_._.__..__- 
Indianapolis Power & Light, 6% % pref. (qu.)--- 
Indianapolis Water Co., 5% cumul. pref. (qu.)- 
Interlake Steamship Co 
International Business Machines Corp 
(Stock div ) kaw 
International Button Hole Machine (quar.) 
International Bronze Powders, Ltd. (quar.)__-_- 
6% participating preferred (quar.)__________ 
International Cellucotton Products (quar.) 
International Elevating Co 
international Harvester Co. (quar.) 
International Metal Industries 6% cum. pref--__ 
6% conv. poe. series A 
International Nickel Co. of Canada 
Preferred 


iApr. 1 





Apr. Mar. 18 
Apr. Mar. 21 
Apr. Mar. 
Apr. Mar. 
Apr. 15|Mar. 
Apr. Mar. 
Apr. Mar. 


Apr. Mar. 
Mar. 3 

Apr. 
Apr. 
Apr. 
Apr. 
Mar. 3 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
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Interstate Home Equipment (quar.)..-...--.--- , 


Invertype Corp., Ist pref. (quar.).....-.------ 

Investment Co. of Amer. (quar.).....-------- 

lowa Public Service Co., $7 Ist pref. (quar.) -- 
$6 4, lst preferred (quarterly) 

$6, Ist preferred (quarterly) 
is Be SEs GE Pe wncnncnsvenesevosns 

Quarterly 

Quarterly 
OO Bg OS En 
i 2 Ce, (el crneececesauaeeesens 
Island Creek Coal Co. common 

0 eS ee er 
Jacobs (F. L.) Co., stock dividend 
Jamaica Public Service, Ltd. (quar.)..-....---- 

i... -. 'F | I rT ree 

rr, % .. £ fo ASST re ree 
Jersey Central Power & Light. 7% pf. (quar.) - 

CH SONS CREEP.) 6 cccccecescoeeccccees 

Naar 
Johns-Manville Corp., 7% preferred 
Joliet & Jnlonep yO 3 eee 
Joplin Water Works Co., 6% pref. (quar.)----- 
eee fia) GEE) 0 wc ecco wccecnseseese 

7% preferred (quar.) 

Kansas City Power & Light Co., $6. lst pref. B- 
Kansas Electric Power, 7% pref. (quar.)...---- 

0 UC A eee 
Kansas Gas & Electric, 7% pref. (quar.)_-.-.--- 

See Se i). cseeceewewrnrneweonne 
Kansas Power Co. $6 cum. pref. (quar.)_...--- 

er Ot, DO BOO. CC winenaccenacaeus 
Katz Urug Co., preferred (quar.).......----- 
Kaufmanu Dept. Stores, pref. (quar.) -— - 
Keith-Albee-Orpheum Corp., 7% conv. pref- -- 
Kemper-Thomas, 7% special pref. (quar.)----- 

7% special preferred (quar.)....-..-.--..---- 

7% special preferred (quar.).........-..--- 
Kennecott Copper Corp... ..----- ‘ ‘ 
Kentucky Utilities Co., pref. (quar ) 
Kerlyno Oil Co., class A (quarterly) - - - - 
Keystone Public Service Co., $2.80 pre 
Keystone Steel & Wire 
Kimberly Clark Corp 

Preferred (quar.) - 

Kings County Lightin 

6% series C preferred (quarterly) 

5% series D preferred (quarterly) 
Se Es ian newewweweneekeen 
Kirsch Co., $1 % cum, pref. (quar.)_-..-.---- 
Klein (D. Emil) -- 

Preferred (quar.) -- - 

Kleinert (1. B.) Rubbe: 
Koppers Co., 6% preferred 
Kresge Department Stores, Inc.— 

4% cum. conv. lst pref. (quar.)...........- 
Kroehler Mfg. Co. 6% class A pref. (quar.)-_--- 

6% class A preferred (quar.)..............<.- 

6% class A preferred (quar.)-.-...........- 

6% class A preferred (Guar.) ............... 
Kroger (jrocery & Baking Co 7% pref. (quar.). 

6% preferred (quar.) -- 

Lackawanna RR. of N. J. (quar.)_....-..--- 
I San sa cate ecey pine ses daca do ie Gc 
Landers. Frary & Olark (quar.).............. 
Lae BEOOEEee (GUE .) . oc cccescuccsnssceose 

Quarterly 

CO Ea ee ee 

re OEE | eee ae 

pa I SS eee 

™ preferred (quar )- 7 

Lang (John A.) & Sons, Ltd. (quar.)_....---- 
La Salle Extension University pref. (quar.)---- 
Lava Cap Gold Mining 
Lawyers Trust Co 
Leath & Co.. preferred (quar.)_..........---- 
Lehigh "ortland Cement Co., com, (qu.).---- 

Preferrdd (quarterly) 

i Ci on cmaceaewnranawe wet 
Lavuer Geers Care. (GGaF.)....cccccccccccces 

I i ee eee meal 
Life & Casualty [nsurance of Tennessee 
Liggett & Myers Tohacco pref. (quar.) 

Lincoln National Life Insurance (Ft. Wayne) --- 

Quarterly 

Quarterly 
Cine Dare <'°O. BOE. CHUA.) ... co cccccececcesss 
Lion Oil Refining Co. common (quar.)_..------ 
Lipton (Thomas J.) Inc., class A (qu.)---- - - 

Preferred (quarterly) - - ~~ 
Liquid Carbonic Corp 
Little Miami RR.,s 


ial guaranteed (quar.) -- 
Special guarant (quarterly) 
Special quaranteed (quarterly) 
Original capital 
Original capital 
Original capital 
Lock Joint Pipe Co. (monthly) 
8% preferred (quarterly) 
8% preferred (quarterly) 
8% preferred (quarterly) 
8% preferred (quarterly) 
Locke Steel Chain Co 
Loew's. Inc. common 
Loew's (Marcus) Theatres, 7% pref 
Lone Star Cement Corp 
Lone Star Gas Corp _ 
Preferred (quar.) - : 
Longhorn Portland Cement Co.— 
5% refunding participating pref. (quar.)---- 
xtra 
o% refunding participating pref. (quar.)---- 
ti 


xtra 
5% refunding participating pref. (quar.)---- 


Extra 
Long Island Lighting Co..7% ser. A pref. (qu 
6% series B preferred (quarterly) 
Loose- Wiles Biscuit Co. 5% pref. (quar.)- 
Lord & ir: xy SIELE » xc ctadiceaemaiibn wee 
Lorillard (P.) Co. (quarterly) 
Preferred (quarterly) __- 
Louisville Gas & Electric 7% pref. (quar.)- 
6% preferred (quarterly) 
5% preferred (quarterly) 
Louisville Henderson & St. Louis RR--.- 
5% preferred ‘semi-ann).. =... . ~..~«.-~——-. 
Lunkenheimer Co ,64%% preferred (quarterly) - 
84% preferred (quarterly) 
ry 


preferred (quarterly) 
59 preferred («juarterly) 
MacAndrews & Forbes C 


McCall Corp. (quar.)....------------------- 
Mct'latchy Newspapers, 7% pref. (quar.) - --- - - 
Dp uarterly) ‘ 


McKay Machine Co 
Preferred (quarterly) 
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Volume 146 Financial Chronicle 1991 
Per When | ‘Holders Per Holders 
Neme of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
M Arthur G. Eas 25c |Apr. 1/Mar. 20 Ohio Edison Co., $5 preferred (quar.)-....---- $1% |Apr. 1/Mar.15 
Stee Norris Mite ye a ace te ea Be 50c |Apr. 1)Mar. 22 $6 preferred (quarterly) __.....------------ $1 Apr. J Mor. i 
ed ames Oe —————- Bis (iter tines fb | Benen ta creamy ooo ennnnnna sui) (Abe: MRE 1g 
prepeved (quarseriy} . ~~ COAT OMA $1%% |Nov. 15|Nov. 5 $7.20 preferred (quarterly) -......--------- $1.80 Apr. 1 Mar. 15 
Magor Car Corp. preferred (quar.).......-.--- $134 |Mar. 31}/Mar. 23 Ohio eee eeu uuatn abe Ape. i ear. 3 
Mahon (R. C.) & Co. conv. pref. (quar.)--_---- 55¢ |Apr. 15)Mar. 31 8 oo preferred (quar. ; atin inaaaleceoinnsa inciting $ ry 1|Mar. 21 
$2 class A preferred (quar.)..........-.---- 50c |Apr. 15)/Mar. 31 4 OO SS PS pra $1%{ |Apr. a 3h 
SS eg peepee: $4 |Apr. 1/Mar. 18 Ohio Public Service, 7% pref. (mo.)....------ 581-3c |Apr. 1 Mer. is 
Manischewitz (B.) preferred (quar.)_____--.--- $1% |Apr. 1)Mar. 21 6% Ree aan 50c Ape. 1 > oedy 3 
Manufacturers Trust Co. (quar.)------------- 50c |Apr. 1)Mar.15 5% preferred (monthly). .....-...--------- 12-3c Ape. ! Ly pol +4 
ee  em@ame 50c |Apr. 15jApr. 1 Ohio Service Holding ieee. $5 non-cum. pref--- $1 |Apr. Mar. i‘ 
Mapes Consol. Mfg. Tt, AIUD pina cannawue 50c |Apr. 1}Mar. 22 Ohio Water Service (o., cumul. class A------.- 70c |Mar. 31|Mar. 
pS ESS EAE IT IEEE 25c |Apr. 9)Mar. 23 Oklahoma Natural Gas prior pref. (quar.) - ---- $1 4 Mar. 31|Mar. iS 
Marion Water Co., rs 7% pref. (quar.)_.-------- $1%4 |Apr. 1|Mar. 21 Old Colony Insurance Co. (quar. i 208 EI $5 |Apr. 1 Mar. 21 
Marine Midland Corp-.......-..--..-------- 1 Apr. i dy a pee ng 4 og o. praterred (Quar.)......<<0-<<0<- she ree : ved 18 
i -csccenaceeceueenheen 5 Apr. Mar. 24 rio Mfg $-teeedunnes : : ar. 
Marshall eld a EXP; BG GN esc cuscexe $1% Mar. 31)/Mar. 15 Ottawa Light. Heat & Power (quar. ars $1% jApr. 1 a: 1? 
4 eo peetered (auar.)..............- $1% |Mar. 31|/Mar. 15 Paauhau Sugar Plantation Co. (monthly) - “* 10c jApr. 5 Ly ell 16 
Mavhleson Alicall Works (quar.)------- iB ge) MMB Big’ — ¢- Tipoeposeessones “-| 892 MBS diane. is 
a ia es ie a ane dn a tp 4 ar. = eS ce ee ae ° 
iey te ag at Sree 75c |Apr. 1)Mar.15 try 4 A preferred (amae.). ..<<<co-sesceccs 20c yd 2 aoe. . 
a saa 75c |Apr. 1)Mar. 15 64%: series preferred (quar.).....--------- 16ige ay 2 Are. ae 
Memphis Natural Gas. pref. (quar.)..--------| $1% |Apr. 1|Mar 20 Pacific Gas & Electric Co. (quar.)_------------ 5 Apr. 15 Mar. 31 
Memphis Power & Light, $7 pref. (quar.)_.-__- $13 j|Apr. 1)Mar. 12 Pacific Indemnity Co. (quarterly) -__--- in cieaiia ne eee. i reed is 
$6 preferred (quarterly) __.............-..- $1% |Apr. 1}Mar. 12 a ea hell 39 Age. het: if 
Merchants Kank of N. Y. (quar.)------------- $1% ar. 30)Mar. 19 Pacific Lighting. $6 pref. (quar.)..----------- - eeee. oe 
Merck & Co., inc. pref. (quar)...-- --------- $1 Apr. 1 a re — aoenene S : aeanantn cwnguivedseueds 3} 3 = 4 iy oo at 
a ne 1 |Apr. 1/Mar. eferred (quarterly) - - ------------------- . ’ 
Metal & Thermit Corp., 7% preferred (quar.)--| $13 ar. 31|Mar. 21 ee  . k. aeecmen ened 5Os ri * a 13 
Metropolitan Edison, $7 Dis COE Pann naswes $1% |Apr. 1/Feb. 28 Page-Hershey ubes, Ltd. (quar.)--.---- poate $1 ae. ee’ ie 
Ff go) eee $134 |Apr. 1 yep 3s ao pmo a mastern ‘Pipe Line, ped. RED cnne Hi “ ohinast: 13 
preferred SS Sera ae $1% |Apr. 1/Feb. ES ¥ " 
3 — sreaniel fees: I conn cia ak ts aie balan a $1 % Apr. 1/Feb. 28 FroGerved (querterig) ..« . «<< .cceccsnccccese it Ave. . ape. ik 
$6 prior preferred (quar.)-.-.._-----------:| $144 |Apr. 1]Feb. 28 Paramount Pictures, lst pref. (quar.)--------- $17 Ape. ! po. ie 
ay Be Ti neeseornnce oman, of J ae + 1 Mar 79 pares. = ge peep aowretsveantooass 40c |Mar. 31\Mar. 19 
7) ly SOROS EE DORE 82 |Abr: i/Mar. 18 | Pennsylvania Wdisou Go., $5 pref------------ $13 |Apr. I/Mar: 10 
ttipebennianames 5 Apr. 1|Mar. eee ee r q 
oe ae rene #ec [Abr. 2|Mar. 26 Penna. fe ss & Elect. Gorp $7 preferred (auat)] $1 [Apr 1/Mar. 21 
a a 50c |Apr. 1|/Mar. % pbreferr NO. ccccsaneasbaneese . . 
“7 yD BE Consol: Oi! Co. (quar.) _- 1c |Apr. 1|Mar. 12 Penna. Glass Sand, pref. (aur ceedwieneoont $1% rey 1 — iS 
Minneapolis Gas Light Co. $5 partic. units (qu.) $174 Ape. 1|/Mar. 21 Pennsylvania Power Co., $6.60 cued. (mo.)---- 734 . oer. 3 
Minnesota Mining & Mfg. (interim) --_-...---- 4 ar. 31|/Mar. 18 $6.60 preferred (monthly). ....------------ 734 bd Mey 30 
~ y pew pSeou by ene $1% rr : pee. 4 36- aaaeel Tas Ear escwonsensecewsns sive |june ilMay 20 
ried tata ge Power, $6 pref. {auar. lonaens $1 ase. 1|Mar. 15 Pennsylvania Power & Light Co. $7 pref. (qu.) - - 31% Ape. i Mar. 15 
Missouri Rdison Se fee $1% |Apr. 1)/Mar. 21 (00RD... on vecsnvessdesowess 3} nee. fide, ih 
Mitchell (J. 8.) & Co 7% pref. (quar.)-------- $1% |Apr. 1)/Mar. 16 5 preferred (quar. Drapasscsgsons seuss ccwes 4 a. ithiee: ia 
Mock, Judson, Voehringer Co., Inc., pref.(qu.)} $134 Apr. 1)/Mar.15 lvania Water & Power Co., common..-.-. 81 aoe. tie. 
Monongahela Valley Water Co. 57% pref. (quar.)} $13 Apr. 15/Apr. 1 a . go eee Botte t 
Monroe Chemical, pref. i da Gea tac te 87}\c Apr. 1/Mar. 12 Penney (J. C.) Co. common-.-----.--------- [= i te. 
Monsanto Chemica! Co. FY brake class A pref. (s.-a.)} $2 June 1/May 10 Peoples Drug Stores, Inc. (quar.)- ----------- 62%e |Apr. 1|Mar. 15 
Montana-Dakota — Sriiehegeneawaue WAEe 10c Apr. 1/Mar.15 Peoples Natural Gas 5% pref. (quar.)....--.---- 31 Ae. MMar 31 
ee”) Seep $144 Apr. 1)/Mar.15 Peoria Water Works, 7% pref. (quar.)-------- 3 AD - ieee: 38 
5% preferred (quar.)--..-...............-- $144 Apr. 1\Mar.15 | Perfect Circle Co., common (quar.)----------- SOc |Apr. 1|Mar. 18 
Montgomery Ward & Co. (quar.)--.--------- eit ae: Wiha is Pet, Mills Co_ common Munperoceeersso------] ae, sae 
Moore Corp, (quar) 20 ---~-- andaen 40c aae. 1 Mar. 19 Philadelphia Co, $6 gunal- preference (quar.)__ $1 i Ape 1 Mar. 1 
ciibecridTenneeene ae 1% Apr. 1)Mar. referred Se ccessesrceeuns 
Moore (W. R.) ey Seeds tenes. ea oe sit a. 1/Apr. 1 Philadelphia Milectric Power, 8% pref. (qu.) --- 50c (nee : ody % 
I cee etait amiae $1% July ijJuly 1 Phillips Packing Oo, ph% pref. (quar. }s ceunews $1314 “ gilhten 43 
sae acre aie Stella tte $144 Oct. 1/Oct. 1 Pickle Crow Gold Mines----.---------------- Ic noes. St sees. Te 
es eae li eet ea $1% Jan. 2\Jan 2 Pictorial Paver Se oan nih teed tenet oneal oe IA ar. iW _—, 15 
Morris Plan Insurance Society (quar.).------_- $1 June 1|May 27 Pinchin Johnson & Co., Ltd., Amer. shs. (final)| 10% |Apr. ; 
ak i $1 Sept. lj|Aug 27 Less tax & deduction for depository @ eapenets. a shader... 
ere Pe $1 |Dec. 1|Nov. 26 Pioneer Gold Mines of B. Ltd., com. .-.---- ue Aor. Uber. § 
Morristown Securities Corp. * peapeelaneltiae: gifs noe. if ed tt Pup, Demeter & } Erie RR. wn weed 4 B read Me ik 
Sooneee c. BA ° = ee Ease ee eT eee 
Maoh GON On Eu hg aaa 3. ad $14 Aue. + po + i: en AB on cg Chiczgo Ry. Co.,com. 314 rid sinaee- 4 
ee ee aes 15c |Apr. 1 Mar. f, preferr: QUAL.) ccnccccccncccncccccece . : 
Mesbenon Pleton'l | | bb pea eaes 25c |Mar. 31/Mar. 14 7% preferred (quar.)----~----------------- 31 3 iw 5 — rs 
Mutua! Chemical Co. Ot Amer. 6% pref. (qu.)--| $1% ar. 28 Mar. 17 7% preferred (quar.)---------------------- $1%¢ | 1.3.39 | 12-10-38 
EE ES EE EES $1% |June 28 June 16 7% preferred (quar.).-.------------------- $140 1-39 | 3-10-39 
it CL. cageccececsecsosenben $1% |Sept. 28 Sept. 15 7% preferred (quar.).....---------------- $14 7-1-39 16-10-39 
Oy BEES ae eee $1% |Dec. 28 Dec. 15 7% preferred (quar.)...------------------ $1%% |101-39 | 9-10-39 
po ERP EE ee ee 75c |Mar. 28 Mar 15 7% preferred (quar.)---------------------- $1%¢ | 1-2-40 |12-10-39 
sree Eettary WO. promersed (quat.)...----- ane pens ablnaen i. Pitecb ne Pinte yom 2 take eae ge ocak ae 25c |Apr. Mar. 
N scu Yt oe -lla | Pittsburgh Plate Glass. -.-.-.-..---------- eoweee 
Notional poe gy Corp cenaad ae 25c |Apr. 15 Mar. 31 Pittsburgh Youngstown & Ashtabula Ry. $1% |June 1! May 20 
National Breweries Ltd. (quar.)....-..-.----- t50c |Apr. 1 Mar. 15 7% preferred (quarterly) ---.-------------- $1% |Sept. 1'Aug. 20 
Preferred (quarterly) - -- - - esccccee| 3446 IAD. 1 Mar. 1d 7% preferred (quarterly) ..--------------- $1 $4 Thee Nov. 21 
National] € vandy Co. Ist & 2d pref. (quar. )- $1%4 |Apr. 1 Mar. 12 7% preferred (quarterly) oo ean ween eecccoe- $11 |Apr. 1 Mar. 26 
National Cash Register Co oman 25c |Apr. 15 Mar. 30 Plainfield Union Water Co. (quar.)-.----------- 266 pony 1 Mar. 15 
National Casket Co., Inc. (semi-ann. Re gyrnentaprae. $14% |May 15 Mar. 30 Plough, Inc. .....----------------<-s-----e- 35e a ok teae. oe 
$7 preferred (quarterly) Lithia Kereéeeane $1%4 |Mar. 31 Mar. 15 Plymouth Oil Co. (quar. de joer seeesspe sere $i%¢ |Apr. 15 Apr. 1 
National Dairy Products (quar.)..-..-------- 30c |Apr. 1 Mar. 7 Plymouth Rubber Co., 7% pr -¥ aooers $14 oon: 2 oie oe 
Preferred A & B (quarterly).....---------- $134 |Apr. 1 Mar. 7 Pollock Paper & Box Co. 7% prefers (quar.) ~~ $15 Sept. 15 Sept. 18 
National Fuel Gas Co. (quar.).....-.........- 25c jApr. 15 Mar. 31 7% preferred (quar.)---------------------- $14 ee’ ik tee, 1b 
National Gypsum Co., Ist pref. (quar.)...---- $1% |Apr. 1);Mar. 16 7% preferred (quar.)------- g*geeest ennocee $1%¢ |Apr. 1 Mar. 15 
2d preferred a (quer. eeepc ete tee ate By Apr 3 pear. 16 peso Rise > yh Co., 7% pref. (quar.)------- 366 cae, 1 ieee te 
Baga cients c ar ar. ‘otash Co Kge 64 = geweswonnscenen ts = : 
ead b. B aumiaeaa’*°°""°"°*** ot Rees we Fi May 2/Apr. 22 Power Corp. of Canada. Ltd. -, 6% cum. Df. (qu.) 11% % aoe 16 oo: st 
National Paper & Type. 5% pref. (semi-ann.)_-| $1% |Aug. 15|July 30 6% non-cumul. arene. preferr quar.)_-.--- dhe |Abr. 1iMar. 15 
National Power & Light, $6 pref. (quar.)___----| $144 |May 2)/Mar. 28 Pratt & Lambert, Mine eearereeers. eteisixin {3c |Apr. 15 Mar. 15 
National Shirt Shops (Del.) $6 pref. (quar.)__.-| $1% |Apr. 1/Mar. 25 Premier Gold Mining 0. aa eee ooeeree- $2 |Abr. 15 Mar. 25 
ig eS en acsweew’ 12%ec |Apr. 1)Mar. 15 Procter & Gamble 8% preferred (quar.) -------- $1i¢ [Apr. 13.Apr. 1 
National Steel Car Cerp..........---.<e+--- td Apr. 15|/Mar. 31 Prosperity Co., Inc., pref. (quar.)------------ $1% |July 133uly 1 
Hattonal Steel Corp... --...- epagerrkeeitan en te he tee prproferred (quarterly) a, wise nee Sleep p a 15c |Apr. 1\/Mar. 15 
ar Refining Co. ( 50¢ pr. ar. JO - - - - ~~ -- - = - - = - = eee ; 
Megas Gare Gee) 004% vet Coss--| $44 Re aaa 1B | Peering Cag) Te Sere 
ie Apa Ris ee Mar. " i P ‘ : 
$ Maer prelteed (anie ) ivneeseeneanteae 50c |Mar. 31|Mar. 18 Public Nat. Bank & Trust Co. (N. Y.) A cir} Brae “1 : + ed is 
DE, INO ooo nce cecectceccccocce 20c |Apr. 1|Mar. 14 Public Service Co. of Colorado 7% pre ‘(mt y 0c |Apr. 1|Mar. 15 
Dee 0 PO)... go en nsnsoceness 10c |Mar. 31|Mar. 21 6% preferred pooner, ------------------- 41 2-3clApr. 1\Mar.18 
Nehi Corp. first preferred (quar.)------.------ $1.31%4|Apr. 1|/Mar.15 5% preferred uno Bp woe eee ----- Fy A Gy | 
Neiman-Marcus Co., 7% pref. (quar.)-------- $1% jJune 1|/May 20 Public Service Co. o' nty) quar.)----------- Boe |Apr. 15\Mar. 15 
Newberry (J. J.) Co. (quar.).......--------. 60c j|Apr. 1|/Mar. 16 6% preferred (mont r 60 .cseeeeows 75¢ [May 2\Apr. 15 
New Amsterdam Casualty (semi-ann.).______- 30¢ |Apr 1)Mar. 1 Public § Service of Nor. Ill. $ Var co wees tec [May 2|Apr. 15 
New Britain Machine Co-.-.-..........-.------ 2 Mar. 31|Mar. 24 No par common-.---.------ Go. $8 pref (au.).| $1% |Mar.31|Mar. 1 
Preferred A (quarterly) ......-...-..---.---- $1%4 |Apr. 1)Mar. 25 Public Service Electric & Gas Co. $ LA oy | $1 4 Apr. 1|Mar. 19 
New England Fire Insurance (quar.)-_-.------ 12¢c Ape. 1)/Mar. 15 Public Service of tenaene,. 6% prior lien (qu.)- 3! 3 Aa. iter. 1S 
ra nine sen iplelnemenptmapeae rd i[Mar: 18 | Pure'Oll Go, 5% preferred (auat.)=--2-2722-7"] 134% [ADr. 1/Mar. 10 
aan a tain Cn, i v. ar. 
Nee eens Faep & Teleg. Co *. 31]Mar 10 54 % preterees (quar.) re) Dai Guba Spat 1342 oe 1|Mar. 10 
New ee tae). bee a) as: 12 oasiel dine Co preferred (quarterly) - eapapaien tty: $134 |May 31|May 2 
4 3 "| 5 hic gee —sieaiglipt apie aes - 31]! : 
Now Seat Waker Co., 7% pref. (quar.)__---- $1%4 |Apr. 1)/Mar, 21 Queens mesons as & re. Co., zsc |Apr 1|Mar. 15 
New Orleans Public Service preferred ---_-..--- 87 4 Apr. 1|Mar. 21 6% cum. pre prt Phar iy) ef’ (quar.j222| 87% |Apr. 1|Mar. 
New York & Honduras Rosario ng Sa matinee 75c |Mar. 26)Mar. 15 Radio Corp. ~ mer Pp oe ii |Apr. 1|Mar. 16 
New York Lackawanna & Western Ry __------ $1 26 Apr. 1;)Mar. 11 B preferred quarter! { Shoseesessenronenen 33 1-3clApr. 1\Mar.19 
New York Power & Light Corp. 7% Dred. (qu.)--]| $1% |Apr. 1]/Mar. 15 Rath Packing Co. (quaz. Seeaserreaerhaes 50e ar. 31|Mar. 21 
eS OO eee eae $1% |Apr. Mar. 15 Ray-I-Vac Co. 8% pref. (quar.)---.-------~-- 30c |Apr. 1|\Mar. 15 
;  @’° Ww. y SSERSaaSSSeess lhe |Apr. 15)/Mar. 25 Rayonier, Inc., $2 pres meaanronseseocces boc |Apr. 14{Mar. 24 
New York Trust Co. (quar.)__-_------------- 5% |Apr. 1}Mar. 19* Reading Co.. 2nd posmeered quar.)-.--------- 10c |Apr. 1|Mar. 15 
900 Corp., Class A (quar.)----------------.- 50c |May 16|May 2 Reece Button Hole Machine- - - -------------- 20c |Mar. 31|Mar. 19 
ee esesesenes poe Aug. 15 Aug. ! Reed Dsl Bit Co. (quar.)..---.------------ 0c |Mar. 31 Mar. 19 
Kthenneetkenbnntne ov Ov. tra.__.---.--.---.--------~-~-----<----- ; : 
Notite-Spotie tad antec 2he |Mar. 31|Mar. 19 Reliable Fire Insurance Oo. Moe Tog ----- a73ee read Hie 35 
North American Co., common (quar.).------- 30c |Apr. i|/Mar.15 | Reliable Stores Corp. preferred (quar.)-------- iz - in 2 
Preferred (quar.)__ ---- eam 75c |Apr. 1/Mar.15 | Reliance Mfg. Co. Nes -) (quar. Pocneminscenned $1% |Apr. 1 Mar. 21 
North American Rayon, prior pref. (quar.)---_- 75e |Apr. 1|Mar.25 | _ Preferred (quar.)------- ‘w. W. (quarterly)_-| $1% |Apr. 1/Mar. 3 
North Star Oil Co.. Ltd..7% pref_.-.-.------- t8%clApr. 1|/Mar. 15 Remingson we: a yon F seeat ?--| gii¢ |Apr. 1|Mar.14 
Northern Lllinois nance orp. common (quar.) 25c ay 2|Apr. 15 Republic Stee “3% prior te) D aeowse $134 |Apr. 1|Mar.21* 
CP addinaterecrcesseenasesss 37%c |May 2jApr. 15 Reynolds Metals iz ip ty ps a tel $1% |Apr. 1|Mar. 15 
Northern indians Public Service.7% pref. - -| $1% |Apr. 15/Mar. 31 Rice-Stix Dry Goods, Ist Dp ee 75e |Apr. 1|Mar. 22 
i tterberurcnw rn awn nian mbar ws 1% |Apr. 15|Mar. 31 Richman Bros. (quar a Ga nek “lauet 5... $14 |Apr. 1\Mar. 21 
51% preferred ---| $1% |jApr. 15)Mar. 31 Richmond Water, Works. os F q een Shar. 30|\Mar. 15 
Nort ern States Power (Del.) 6% pfd. (qu. Sage, Apr. 20)Mar. 31 Rich's, Inc 4% - ref. an eager satorcres noe |Apr.  1|Mar.15 
7% preferred (quarterly) -__.-------------- $1%% |Apr. 20)Mar. 3] Riverside Silk Mills, ml [ord perenwneuys $15 |Apr. 1.Mar.19 
Norwich & Worcester RR.. 8% pref. (qu.) - - $2 |Apr. 1)/Mar.15 Rochester Fay ee erreonn oes 30c |Apr. 1 Mar. 18 
Ogilvie Flour Mills (new initial) sd th en tei aera 25c ‘Apr. 1!Mar. 18 Ross Gear & Tool Co. (quar,)--------------- 
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Roeser & Pendleton, Inc. (quar.).------------ 
) 
Rubinstein (Helena) class A (quar.).--------- 
Sabin Robbins Paper Co. 7% pref. (quar.)----- 
Safeway Stores, Inc_..-...-.-.----------------- 
5% preferred (quar.).-..----------------- 
6% preferred (quar. Jaane nnn nnn---e-2---2- 
7% preferred (quar.).---.---------------- 
St. Louis National Stockyards. wenn n nnn -eee-ee 
8t. Louis Rocky Mountain & Pacific Co.------ 
Preferred (quar.)...---------------------- 
Sangamo Electric Co. MRR fe oe ae 
Savannah Electric & Power, 8 JY deb. A (quar.)- 
74% % debenture B (quarterly) -------------- 
7% debenture © (quarterly) --------------- 
64%% debenture D (quarterly) ------------- 
6% vreferred (semi-ann.)------------------ 
Savannah Sugar Refining (quar.)..----------- 
Schenly Distillers Corp--.--.------------------ 
Preferred (quar.)......--------<«-<------- 
Scovili Manufacturing---------------------- 
Scranton Electric Co., $6 pref. (quar.)-------- 
rr ee oeces seneemensawe 
Seaboard Commercia! C orp. “(quar. Fsonesaenen 
5% preferred (quar.)---------------------- 
Seaboard Finance Corp. (quar.).---.---------- 
$2 preferred (quar.)_--....---  wornrccwscens 
Selected Industries, Inc., $514 prior stock------ 
Servel, Inc pref. (quarterly) ‘atin eenewdie’ 
Preferred EE EERE P= 
Preferred (quarterly) ........----------<--- 
Preferred (quarterly) ........-.---------<--- 
Sharon Steel Corp. pref. (quar.)-------------- 
Shawmut Assoc. (quar.).----.--------------- 
—e* pe reek Gold Mines, Ltd. (increased) ----- 
Shell ‘Ualen Oil Corp., 5% % pref. (quar.) - 
Sherwin-Williams of Canada, SS 
Silver King Coalition Mines alae epaetnet: 
Simon (H.) & Sens, Ltd., common (interim) ---- 
7% cumul. preferred (quarterly) RPS I 
Steger 3 i ee . miescesnwodee 
suelie'e Oil Co preferred (qua. a skeciee snto guinea ide 
Skenandoa Rayon Corp. 5% seine cl. A (qu.)-- 
5% prior preferred (quar.).------ - ------- 
Smith H., Paper Mills, pret SS Ee 
Smith (L.C. ) ne Corona ypewriters....------ 
Preferred (quarterly)... cccccncccccccccee 
Sonotone Corp., pref. (quar.)_.-.------------ 
South Carolina Power Co., $6 lst pref. (qu.).--- 
—: gape i MDT, .cosasenecaversen 





south "Porto pond pre. oof Co., com. (quar.)..---- 
 ( . . wow mecastbdsbieneen 
Southern Cali aed. ad Co., Ltd.— 

5% cum. partic. ref. an ie eae 

Original preferred (quarterly) -------------- 

54% % preferred series C (quarterly)--------- 
Southern Cal. Gas., pref. (quar.).------------ 

ck eebnoonne 
Southern Canada oe Co., Ltd.— 

6% cumul. partic. preferred ney} oe 
Southern New England Telephone (quar.) -- --- 
Southern Pittsburgh — Co.,7% pref. (qu.)- 

6% preferred (quar.)..-.-----------cececee 
Southern Ry. Co. (Mobile & Ohio) stock trust-- 
Southwestern Beil ‘Telep. Co. (quar.)..-------.- 

7% cum. preferred (quarterly)...---------- 
Southwestern Consol. Gas Utilities er 
Southwestern Gas & Electric Co., 7% pref. (qu.) 
Southwestern Light & Power, $6 pr eferred ...--- 
Southwestern Natural on. — ., $6 pfd. A (qu.)-- 
South West Penna. Pipe Lines_-.--..-.-.-------- 
Springfield Gas & Elec. $7 Posed: A (quar.)....-- 
kt eheneeseeeeqnneun 
Standard Brands. Inc., (quarterly)..-..------ 

Preferred (quarterly)... ..-..-----0--------- 
Standard Oil of Ohio, preferred (quar.)-.---.---- 
Standa.d Screw (quar )...------------------- 
Standard Wholesale Phosphate & Acid Works. ~ 
Ee, I, bce manensecanesewceasoa 

CEE eee 


Preferred 
Steel Co. of inh See eee 

Preferred ( caer 3 ia Alas delice tae So pal We ae ae te Wa 
Stein (A.) & % pref. (quar.)_.....-.- 
Sterchi Bros. aaah tg referred (quarterly) --- 
Stix. Baer & Fuller oo, % pref. (quar.).....-- 
Stokely Bros., conv. pref. pine zoe Fh SE IE TY 

Non-convertible pref to _eenéamer 
Sun Life Assurance (Canada) a. likennewhedl 
Sunray Oil Corp., preferred (quar.)....--.--- 
ND UI, ooo ceccccccccccccccccecas 
Superheater Co. (quarterly)_-.....-...-------- 
Superior Portland Cement A.....-.....------ 
Swift & Co. (quarterly)_.--..-.-.-..........- 
Syiveaite Gold Mines. Ltd. (quar.).......-.-- 


Talcott (James), i eer 

Ls hag ere seaterred A eeteerer 
Taylor-Colquitt Co. common (quar.) - - 
Taylor Mill ES Fees" 





q 
-2% Ast pref uarterly) .........--.- 
6% lst preferred 1.4 ~ wd eien anew gaia 
2% lst prefer: am ere ea 


I EE BN nn moncnnasocecentacsson 
‘Thompson Products, Gil Dy od chbboonnciad 
‘ide Water fa. 5 nak Siedassebhe 
Time, Inc. (reduced). -----....-------------- 


9B Dd ed 
a J 


preferred month Dat hnoskeeechio ane 
foronto Mtge Co. (Ont.) (quar.)........_.___ 


DUE Mi haat henanncccenenesmawds 
rri-Continental Co cumul. pref. laden 
‘rico ucts Co “4 eee ) ° (qu.) 





To 





Union Carbide 
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United Biscuit Co. of America pref. (quar)....-. 
United Bond & Share Ltd., common.-.-.-..-...-- 


Ct... cacti ate beneeceenee 


Westen Case Oe. ( coccueewscccccceeus 


United Corp., $3 cum. preference (quar.)------- 
United Dyewood Corp. pref. (quar.)._-.------- 
yl. ES, eee eae 
Pr (OCOETNs. . ccusemeuwneennceeus 
Pere (GUREUOIES feo ocosticccccccsscscce 
a Dh! fs 2 eis 
United Gas Improvement (quar.)_--- 
$5 preferred (quarterly) - whem 
United Gold Equities of C anada__-_-- 
United Light & Rys 7% pref. (mo.)- 
6% preferred (monthly). ....--........-..- 
United Loan Industrial Bank (Bklyn. cee 
Stock div., 1 sh. for each 9 shs. held__-_-_----- 
CGE cncawetantweweaded G « cocvedes 
a BO Oe ee 
Participating preferred (quar. ) li ae ei sae ab toted 
Participating preferred (partic. div.)..-.----- 
Tnited New Jersev KR. & Canal (quar.)_----- 
Jnited Profit Sharing, pref. (s.-a.)......----- 
Jnited Securities, Ltd. (quar.)............... 
Jnited Shoe Machinery (quar.)........--.-.- 
hf Ee ee ee 
Tnited States Foil Co preferred (quar.)._.. — -- 
United States Gypsum (quar.)....--..------- 
PR (oe. amen weeded 
United States Hoffman Machine pref. (quar.) -- 
United States Pipe & Foundry Co., com, (quar.) 
ee”, ae ee eee 
0 OO gE 


— 


United States Playing Car Co. (quar.)_..------ 
EE a a ee ee ee 

United States Sugar Corp., pref. (quar.)_----- 
Preferred (quar.) - — 

United States Trust Co. (N. Y.) (quar. .. ee 
Dh. - ccnnbatddebhocdetédetadesheeedseee 


Universal-Cyclops Steel Corp--.--.------------ 
Universal Leaf Tobacco Co., Inc. (quar.)--.---- 

,... bo A =e eee eee 
ap BO 0 Ee eee 


Utah Power & Lignt, $7 preferred-_-.-.------- $1). 


ee ae ee ene 
Valve Bag 6% preferred (quar.)_.-----_--.--- 
Van de Kamps Holland Dutch Bakers-.-------- 
ie eo nd nace nan aewehenart & 
eS ea aa ee 
Vapor Car Heating Co., Inc., 7% pref. (quar.) - 
oy fe, ond ceedbéban onsen 
ee ED i cn nedewwbat 
Vermont & Boston Telegraph Co__--.-.------- 
Viau, Ltd., 5% preferred (quar.)_...-...------ 
Vicksburg Shreveport & Pacific Ry-.--------- 
PROTGITOR GOOEII-ORE.) 6 6 on occ cccccccccccs 
Victor-Monaghan 7% pref. (quar.)_.-------- 
pe OO Oe ee eae 
Virginia Public Service Co.,7% pref......----- 
Ve Sis. > chen adacesebedeenencees 
Pt Se cc hhiacdedtaoeenacee kp 
Vulcan Detinning pref. (quar.)._..-----.------ 
., . . | =e 
EE 
Wabasso Cotton Co., Ltd. (quar.)....-...-..-- 
Wagner Baking Corp 7% pref. (quar.)--..---- 
2d_ preferred —- EE AO 
Waldorf System, Inc., common-_--_-----.------ 
Waltham Watch Co. 6%, pref. (quar.)_......-- 
6% preferred (quarter! SESE EPR 
6% preferred (quarterly)...............-.-- 
Prior Dt TT). tceéamianecconcseoe 
Prior preferred (quar.).........----------- 
Prior preferred (quar.).. ...-...---------- 
Ward ovary Aig’ Te. MOORIIUEE.. . csceccescce 
Washington Ry. & Electric | 5% pref. (quar.)--- 
5% eg 2 pe DP ctidadiacabenacvad 
cic caesecsaseccceesouse 
»  ', Jo ee 
Weill (Raphael) & Co., 8% pref. (8.-a.)-------- 
RN OO ae 
Weece Oil & Snowdrift Co., Inc., com____-.--- 


xti 
West Jersey & Seashore RR. (s.-a.)_....------ 
West Kootenay Power & Light, pos (quar.)--- 
West Penn Electric Co., class A-_..----------- 
West Penn Power Co., 6% pref. (quar.)------ 
7% preferred (quarterly) ok Site aah dip iba ha aw ad ee 
West Point Mf; fe aE ata an a hp sh She dh th aera ap 
West Texas Utilities, $6 pref........--------- 
a oo ta ene ee 
West Virginia Pulp & Paper (quar.)_.---------- 
West Virginia Water Service preferred -----.- 
ie TN) cn cc cenncdbowensacens 
Wee MINE, gC eu mancceccsccoteccacccoe 
Western Grocers, Ltd (quar.).....----------- 
wie preferred (quar.).__.....-------------- 
Western Massachusetts Cos. (quar.)_.....---- 
Westinghouse Air Brake Co., com. ___-------- 


y 
Westminster Paper Co. (semi-ann.)_.-.-.-.---- 


Westmoreland, Inc......................... 


Weston Electrical hg KX ney c.A (qu.) ---- 
Weston (Geo.), re 
Wheeling Steel 4 ee “38 1 pref. (quar.).....--- 

$6 preferred (quarterly) ............------- 


Whitaker Paper (quar.).....................- 
7% preferred (quarterly). ....._.__...----- 


White Rock Mineral Springs_-.-....-.-.-.------ 
lst at ete cE carehs ta casa ch oes sm oe 
20 preferced (Guar.).........22s---0------- 

Whiteman (Wm.) Oo, Inc., 7% pref. (quar.)-- 

Wieboldt Stores, Inc., 6% erred (quar.)---- 
$5 prior preferred 8 PR 

Will Soomar Candle Co.. Inc., pref....-.--- 

Willys-Overland Motors pref. (quar.)...-- as 


bet. ~ & Lovett Grocers $2 class A (quar.)....-- 


erred (quar 
Youumaoas Sheet & Tube pref. (quar.).. .--- 
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* Transfer books not closed for this dividend. 


t On account of accumulated dividends. 


? Payable in Canadian funds, and in the case of non-residents of Canada 
eduction of a tax of 5% of the amount of such dividend will be 











Volume 146 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING 


Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 19, 1938 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undtotded Depostis, Depostts, 
Members Profits Average Average 
j $ $ $ $ 

Bank of N Y & Trust Co 6,000,000 13.372,700 143 569 000 11 808 000 
Bank of Manhattan Co- 20,000,000 25,862,300) 401 932,000 38,354,000 
National City Bank-___- 77,500,000 58,493 ,500/}a1,442,288,000| 175,672,000 
Chem Bank & Trust Co. 20,000,000 54,625,900 474,424,000 8,267,000 
Guaranty Trust Co_-_-__- 90,000,000} 181,690,100) 51,280,521,000 55,236,000 
Manufacturers Trust Co 42,419,500 45,129,300 459,060,000 £6,701,000 
Cent Hanover Bk&Tr Co 21,000,000 70,476,200 c 703,777,000 49,793,000 
Corn Exch Bank Tr Co. 15,000,000 18,052,000 240,762,000 25,553,000 
First Nationa! Bank-__-_- 10,000,000} 109,384,500 455,336,000 2,806,000 
Irving Trust Co_______- 50,000,000 61,732,200 442,082 000 6,711,000 
Continental Bk & Tr Co 4,000,000 4,158,700 39,519,000 9,787,000 
Chase National Bank.__| 100,270,000! 128,391,400/d1,975,685,000 47,931,000 
Fifth Avenue Bank. -_-_- 500 ,000 3,660,300 48,486,000 2,360,000 
Bankers Trust Co_____- 25,000,000 76,932,400) ¢742,670,000 35,364,000 
Title Guar & Trust Co_- 10,000,000 1,265,200 13,041,000 2,535,000 
Marine Midiand Tr Co-- 5,000,000 9,021,000 92,465,000 10,073,000 
New York Trust Co-___- 12,500,000 27,798,700 271,439,000 33,640,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,247,400 73,043 ,000 3,130,000 
Public Nat Bk & Tr Co- 7,000,000 8,932,000 77,931,000: 53,166,000 

Totals.______._____.| 523,189,500! 907,225,800! 9.378,030,000! 668,887,000 








Includes deposits in foreign branches as follows: (a) $287,479,000; (0) $89,375,000° 


(c) $2,759,000; (d) $131,916,000; (e) 


Companies, Dec. 31, 1937. 


The New York “Times” 


are not members of the New York Clearing House. 


$37,730,000. 
* As per official reports: National, March 7, 


1938; State, 


Dec. 


31, 


1937; Trust 


publishes regularly each week 
returns of a number of banks and trust companies which 


The 


following are the figures for the week ended March 18: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 153, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 









































Loans, Other Cash, | Res. Dep , | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostis 
Manhatten— j $ $ $ $ $ 
Grace Naiional----- 21,750,500 119,000 7,369,800 2,685,400} 28,116,300 
Sterling National___| 21,809,000 417,000 9,167,000 1,101,000! 28,962,000 
Trade Bank of N Y_. 4,300,850 254,084 2,717,575 269,706 6,418,472 
Brooklyn— 

Lafayette National-__ 6,177,000 284,000 1,514,600 875,700 7,946,800 
People’s National--_- 4,747,000 89,000 662.000 762,000 5,652,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res, Dep., | Dep. Other 
Dtse. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostts 
Manhautan— j $ & $ $ $ 

0 ea 52,303,000} *5,305,400) 13,068,200} 3,673,700] 63,953,400 
Federation __._.____ 9,205,767 202,840 1,644,303 1,943,480} 11,018,286 
PEED «ancccouao 12,683,166] *1,588,443 1,846,856 28,971] 13,354,138 
DUawecccosescos 18,390,700] *7,466,200 727,000 307,900] 22,687,400 
oo aaa 27,858,800) *15,145,300 922,600 ‘ 42,080,400 
= States______ 68 462,440} 21,269,790) 15,373,399 75,005,717 
Brooklyn. .__..-..-_| 84,089,000} 2,967,000) 34,509,000 48 ,000/114,141,000 
Kings County ------ 32,314,349 2,147,322! 12,701,348 ' 41,663,842 





* Includes amount with Federal Reserve as follows: Empire, $3,362,900; Fidu- 
ciary, $1,106,187; Fulton, $7,161,000; Lawyers, $14,475,000. 














Chronicle 
Condition of the Federal Reserve Bank of 


New 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 23, 1938, 
in comparison with the previous week and the corresponding 


date last year: 


York 


1993 










Mar. 23, 1938 





| 
Mar. 16, 1938 Mar. 24, 1937 








Assets— 
Gold certificates on hand and due from 
United States Treasury_x........--- 
Redemption fund—F. R, notes._...--- 
Other cash t¢ 


Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed----.----- 
Other bills discounted.........----- 


3,891 ,432,000 


al 


1 :714,000} 


117,364,000 


4,010,510,000 3,896,733 ,000 


3,777,331,000 3,347,906,000 


1,835,000 


117,567,000) 








1,667,000 
81,134,000 









| 
} 


1 859,000} 





3,430,707,000 








Total bills discounted_........--- 


Bilis bought in open market._..-.----- 
Industrial advances__............---- 


United States Government securities: 
a a ct 
Treasury notes 
Treasury bills 










Total U 8. Government securities -_- 











Tota! bilis and securities_.........-- 





Due from foreign banks. ........--.---.. 
Federal Reserve notes of other banks. -- 
Uneollected items.......--cecccccces- 
en ea ee 
Mt ET Ps pc cccccossacsceoncunss 


2,340,000) | 2,867,000 
288,000) 354,000) 687,000 
2,628,000! 2,213,000 3,554,000 
207 ,000) 207,000 1,322,000 
4,325,000 4,332,000 5,812,000 
211,227,000} 208,711,000} 169,568,000 
336,228,000} 335,794,000) 330,485,000 
192,099,000} 195,049,000} 152,207,000 
739,554,000] 739,554,000] 652,260,000 
746,714,000 746,306,000} 662,948,000 
72,000 72,000 92,000 
3,502,000 4,067,000 3,861,000 
124,596,000| 188,986,000] 157,678,000 
9,940,000 9,940,000} 10,105,000 
12,344,000] 11,882,000! 11,458,000 


















































WE Sacciccscodsudabeeoanaus 4,907 ,678,000|4,857,986,000 4,276,849,000 

Ltabtitites — 
F. R. notes in actual circulation. _....-.- 902,189,000! 911,594,000} 886,176,000 
Deposits— Member bank reserve acc’t._/3,455,631,000/3,350,924,000'2,892,082,000 

U. 8. Treasurer—General account....} 118,176,000 87,561,000 87,607,000 

WE EE  kcccdendececnnenveusa 41,495,000} 37,607,000) 37,577,000 

CO GUI é cn sconwectccesecens 149,379,000! 175,346,000 94,884,000 

TE GR, ccccdanecanacsecss 3,764,681,000|3,651,438,000 3,112,150,000 

Deferred availability items...........- 119,932,000] 174,285,000] 156,657,000 
SE ns eemhenaneate 50,943,000 50,943,000 51,334,000 
Surplus (Section 7)... tjtinbbekheaaa 51,943,000 51,943,000 51,474,000 
Surplus (Section 13b).............-... 7,744,000 7,744,000 7,744,000 
Reserve for contingencies __.....-..--- 8,210,000 8,210,000 9,260,000 
PU UGC ll — REE 2,036,000 1,829,000 2,054,000 

PUGET MENS Bohs cwdscessstacaed 4,907 ,678 ,000/ 4,857 ,986 ,000 /4,276,849,000 
Ratio of total reserve to deposit and epeercy i? oe ae 

F. R. note liabilities combined - --.-.--- 85.9% 85.4% 85.8% 
Contingent liability on bills purchased 

for foreign correspondents... .......-- 73,000 err 
Commitments to make industrial ad- 

snes aseadendsehesbeesad as 4,261,000 4,273,000 7,895,000 
























t “Other cash”’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934 


















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
—_ for the latest week appears in our department of ‘Current Events and Discussions”’, 
so give the figures of New York and Chicago reporting member banks for a week later, 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federa] Reserve Bank of New 
rt form are confined to the classification of loans and discounts. This classification has been changed primarily co show the 


the Federal Reserve System upon the 
immediately preceding which we a 


The changes in the re 
amounts of 
securities. 
outside New York City. 


Provision has 


been 


ork of April 20, 1937, as follows: 


cial paper bought in open market’’ under the revised caption ‘‘open market paper ."’ instead of in ‘‘all other loans,’’ as formerly. 


Subsequent to the above announcement it was made known that the new items ‘‘commercial. industrial, and agricultural loans’’ and ‘‘other loans’ 
be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured. 


would each 


A more detailed explanation of the revisions was published in the May 29. 1937, issue of the ‘‘Chronicle."’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON MAR. 16, 1938, (In Millions of Dollars) 


The comment of the Board of Governors of 


st commercial, industria] and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryini 
he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and chose loca 
made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 
























Federal Reserve Dtstrias— Total Boston |New York) Phtia. Chestenth tatment| Atlanta | Chicago | St. Louts | Minneap.|Kan. Ctty| Datsae | San Fran. 
ASSETS $ $ $ $ $ 3 3 $ 
Loans and ipvestments—total----.-.- 21,144 1,195 8,574 1,103 1,785 610 551 3,071 657 383 648 490 2,077 
Loans—total_.............--..---- 8,889 635 3,655 450 709 244 287 939 307 163 256 232 1,012 
Commerciai. indus. and agricul. loans: 
On stb tckinekhhheben os 563 38 234 50 48 14 11 42 47 9 17 1! 42 
Otherwise secured apd unsecured. 3.772 252 1,557 158 240 98 145 524 141 69 142 138 308 
Open market paper_._............- 428 82 168 29 14 12 4 47 10 6 18 2 36 
Loans to brokers and dealers... .-..-- 759 27 609 18 23 4 7 42 5 1 4 2 17 
Other loans for purchasing or carrying 
ee 615 34 289 34 38 16 15 84 13 9 12 14 57 
Real estate loans... ...........---- 1,155 83 231 58 172 30 28 87 47 6 21 21 371 
Loans to banks._............-.-.--- 76 5 49 2 5 1 2 3 ae | ae 2 
Other ioans: 
CI, nccccncccesccceceee 719 57 265 50 124 29 26 47 11 12 13 10 75 
me 802 57 253 51 45 40 49 63 27 51 28 34 104 
Onited States Government obligations 8,089 407 3,227 305 757 266 156 1,539 203 167 233 175 654 
Obligations fully guar. by U. 8. Govt. 1,164 20 478 RS 62 40 32 176 50 14 46 32 126 
Other securities. -............----- 3,002 133 1,214 260 257 60 76 417 97 39 113 51 285 
Reserve with Federal Reserve Bank... 5,733 324 2,957 227 348 137 106 787 141 72 163 113 358 
in Dp cathhatnedebboaeenoe 282 41 62 15 35 16 10 49 10 5 11 9 19 
Balances with domestic banks. - ----- 2,045 126 151 146 201 138 129 303 118 84 226 194 229 
Other assete—net_.............-..-. 1,272 78 559 83 102 34 39 82 23 16 22 27 207 
LIABILITIES 
deposite—adj ponesonus 14,335 996 6,363 745 1,011 400 328 2,090 402 246 473 404 877 
bdebeeecaceseeosococe 5,223 265 1,059 281 747 197 182 881 185 121 145 130 1,030 
United States Government deposits. . 725 12 352 23 18 12 23 144 13 7 18 24 79 
Inter-bank “3 
Domestic banks .......-..- penetew 5,388 216 2,232 276 322 209 207 778 252 122 338 188 248 
jo mawocccccccccccece 348 11 309 5 7 sssace 1 Coa a. seteal. senene 12 
Gs bo cncccccecccccesacese ha Rey. ee. RS eres a SJ.couk” sseskal (cccael aachea sua 
Other liabiiities..........-.-. peers 826 24 375 17 20 24 5 22 8 7 6 315 
3,626 . 
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Reserve Agents and the Federal Reserve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 24 


showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 


March 26, 1938 


The first table presents the results 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH. 23, 1938 





Three ctphers’ (000) ometted 


Mar. 23, 
1938. 


Mar. 16, 
1938. 


Mar. 9, 
1938 


Mar. 2, 
1938 


Feb. 23, 
1938 





ASSETS 
Gold etfs. on hand and due from U. 8. Treas.x 
Redemption fund (Federal Reserve notes) ---- 
Other cash *........ EE Ee 


Bills discounted: 
Secured by U. 8. Government obligations, 


direct or fully guaranteed 
Other bills discounted 
Total bilis discounted 


Bills bought in open market 
Industrial advances 


United States Government securities—Bonds- - 


Other securities 
Foreign loans on gold 


# 
9,197,203 
9,874 
477 ,843 


$ 
9,188,602) 
9,600 
478,179 


g 
9,178,601 
9,104 
471,610 


3 
9,173,603 
9,308 
455,851 


$ 
9,167,600 
9,155 
439,441 


Feb. 16, 
1938 


Feb. 9, 
1938 


Feb. 2, 
1938 


Jan. 26, 
1938 


Mar. 24, 
1937. 





$ 
9,163,600 
9,155 


3 
9,116,097 
10,183 
437 550 


3 
9,116,097 
10,612 
430,902 


ey 
9,117,895 
9,443 
440,664 


$ 
8,844,385 
12,095 
270,407 








9,684,920 


732,320 
1,165,691 
666,004 


2,564,015 


9,676,381 


5,193 
2,956 


9,659,315 


5,366 
3,053 


9,638,762 


6,471 
3,163 


9,616,196 


6,661 
3,487 


9,613,955 


6,300 
3,620 


9,563 ,830 


7,450 
3,765 


9,557,611 


7,545 
3,675 


9.568 ,002 


7,632 
3,838 


9,126,887 


6,175 
1,517 








8,149 


542 
17,259 


723,595 
1,164,191 
676,229 


8,419 
542 
17,357 
702,683 


1,185,103 
76,229 


9,634 
550 
17,453 
702,683 


1,185,103 
676,229 


10,148 


550 
17,517 


714,683 
1,175,103 
674,229 





2 564,015 


2,564,015 


2,564,015 


2,564,015 


9,920 


548 
17,536 


714,683 
1,175,103 
674,229 


11,215 


548 
17,625 
719,573 


11,220 


548 
17,788 


727 573 
1,172,213 
664,22 


, 


11,470 


548 
17,929 


727,573 
1,172,213 


7,692 


3,310 
22,666 


631,784 
1,231,343 
567,100 





——_— 


2,564,015 


2,564,015 


2,430,227 





Total bills and securities 


Gold held abroad 

Due from foreign banks 

Federal Reserve notes of other banks 
tems 


LIABILITIES 
Federal Reserve notes in actual circulation - - - - 


Deposite— Member banks’ reserve account - - - - 
United States Treasurer—General account. - 


40,698 


44,861 
49,250 





44,971 
41,962 


42,933 











12,914,581 


4,119,558 


7,333,050 
269,586 
113,661 
198,646 


13,115,457 


4,124,888 


7,328,137 
263 ,623 
103 ,356 
222,136 


12,861,620 


4,134,017 


7,310,761 
180,851 
117,260 
272,052 


12,910,162 


4,144,684 
7,215,012 
184,50 


124,358 
296,461 


12,807,932 


4,126,230 


7,240,498 
155,041 
145,809 
297 ,660 


13,003,090 


4,119,686 


7,215,592 
187,286 
152,080 
301,712 


12,746,721 


4,125,104 
7,204,708 
156,272 
153 ,380 
280,34) 


t12,793,663 


4,137,756 


7,249,296 
142,671 
151,864 
231,389 


12,775,812 


4,119,084 


7,295,871 
117,322 
157,748 
235,604 


12,317,732 


4,166,726 


6,578,279 
278,659 
102,999 
223,223 








Total deposits 
Deferred availability items 


Surplus (Seetion 7) 

Surplus (Section 13-B) 

Reserve for contingencies 

All other liabilities. ...........-.---- weuain 


7,914,943 


530,381 
133,306 
147,739 
27,683 
32,950 
7,721 


7,917,252 


724,619 
133,297 
147,739 
27,683 
32,950 
7,029 


7,880,924 


7,820,132 


597,762 
133,217 
147,739 
27,683 
32,984 
5,961 


7,839,008 


495,425 
133,217 
147,739 
27,682 
32,985 
5,646 


7,856,670 


679,755 
133,193 
147,739 
27,683 
32,985 
5,379 


7,794,701 


479,882 
133,131 
147,739 
27,683 
33,019 
5,462 


7,775,220 


534,020 
133,087 
147,739 

27 ,683 
33,019 
5,139 


7,806,545 


503,674 
133,069 
147.739 
27,683 
33,019 
4,999 


7,183,160 
619,573 








Total abilities 


Ratio of total reserves to deposit» and Federal! 
Reserve note liabilities combined 

Contingent lability on bilis purchased for 
foreign correspondents 


Commitments to make industrial advances --- 


12,914,581 
80.5% 
222 

12,904 


13,115,457 


80.4% 
630 
12,911 


12,861,620 


80.4% 
640 
112,995 


12,910,162 


80.6% 
640 
13,031 





12,807 ,932 


80.4% 
830 
13,078 


13,003,090 


80.3% 
1,010 
13,108 


12,746,721 


80.2% 
1,122 
13,149 


+12,793,663 


80.2% 
1,379 
13,369 








12,775,812 


80.2% 
1,592 
13,388 





Maturtty Distribution of Bitlis and 
Short-term Securtites— 
1-15 days biils discounted 
16-30 days bilis discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 


7,815 
419 
768 


300 
332 


8,093 
424 


894 
464 
273 


7,755 
398 
893 


575 
299 


9,072 
512 
652 
563 
416 








Total bills discounted. 


1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought tn open market 
61-90 days bills bought in open market 
Over 90 days bilis bought in open market... 


10,148 


9,920 


11,215 
299 











Total bills bought in open market 


1-15 days industrial advances 
16-30 days industria] advances 
31-60 days industrial advanees 
61-90 days industrial advances 


1-15 days U. 8. GoveFnment securities 
16-30 days U 8S. Government securities 
31-60 days U. 8. Government seeurities 
61-90 days U. 8. Goverument securities 
Over 90 days U. 8S Government securities... 


Total U. 8. Government securities 


1-15 days other securities 
16-30 days other securities 
81-60 days other securities 
61-90 days other securities 


17,314 


56,383 
63,623 
173,474 
287 ,477 
1,983,058 


416 
330 


463 
14,473 


447 
14,541 


470 
402 
354 
14,637 


14,621 


1,250 
270 
619 
496 

15,153 


85 
15,280 











17,259 


17,357 


104,218 
56,383 
136,562 
194,321 
2,072,531 


17,453 


126,282 
90,644 
129,204 
183,568 
2,034,317 


17,517 


40,367 
174,018 
120,256 
173,474 

2,055,900 


158,638 
2,081 562 


17,788 


33,725 
38,857 
243 626 
129,204 
2,118,603 


17,929] _ 


30,630 
37,720 
234,085 
120,256) 
2,141,324 


2,291,209 





2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,430,227 











Federal Reserve Notes— 
Issued to Federal Reserve Bank by F R. Agent 
Heid by Federal Reserve Bank 





Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 

Gold ctfs. on hand and due from U. 8. Treas_- 

By eligible paper..............-.- smenennen 

nited States Government securities 


4,441,195 
321,337 





4,439,952 
315,064 


4,458,426 
313.742 


4,450,417 
324,187 


4,474,679 
349,595 


4,474,787 
337,031 








4,119,858 


4,509,632 
8,349 


15,000 


4,124,888 


4,134,017 


4,144,684 


4,126,230 


4,119,686} 


4,125,104 


4,137,756} 


4,119,084 





4,532,632 
7,088 
10,000 


4,536,632 
7,308 
20,000 





4,532,632 
8, 
25,000) 


4,536,632 
9,144 
25,000 


4,536,632 
8,665 
25,000 


4,537,632 
9,936 





4,536,632 
9, 


33,000 





4,569,632 
10,159 
33,000 








4,532,981 











4,549,720 


4,563,940 





4.566.0981 


4.570.776 








4,570,297 


4.572.568 


4.579.539 





4.612.791 


4,166,726 


4,499,132 
7,394 
72,000 


4,578,526 





* “Other cash” does not include Federal Reserve notes. 


¢ Revised figure 


= These are certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents ~o 59.06 
cents on Jan 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 


Droviswwus Of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omtttea 
Federai Reserve Agent at— Totai Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |San Fran, 
RESOURCES $ 3 $ 3 3 3 $ $ 3 3 $ $ 
Gold certificates on band and due aie 
from United States Treasury -_._... 9,197,203] 485,358/3,891,432] 460,754] 620,922) 272,043) 227,180)1,672,038] 265,465] 177,508) 257, ro 168,832} 698,109 
Redemption fund—Fed. Res. notes_. , 471 1,714 924 607 581 1,246 610 631 733 457 1,496 
ne 477,843 48,669} 117,364 36,269 44,159 27,851 19,360 73,689 15,450 10,032 29, a7 13,441 41,882 
.. |. ee ee eee ee 9,684,920) 534,498/4,010,510) 497,947] 665,688) 300,475] 247,786/1,746,337| 281,546] 188,273) 287,643; 182,730] 741,487 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and(or) fully guaranteed - - 6,415 857 2,340 1,274 476 478 424 90 i wsatcie 138 38 215 
Other bills discounted.___._____-_- 3,108 89 288 656 230 270 593 11 40 77 354 254 246 
Total bilis discounted _-_____---- 9,523 946 2,628 1,930 706 748 1,017 101 125 77 492 292 461 
Bills bought in open market____.__-_- 542 41 207 56 51 24 19 68 3 2 16 16 39 
Industrial advances_______________- 17,314 2,667 4,325 3,290 970 1,791 122 686 154 556 467 913 1,373 
Government securities— Bonds. 732,320 53,764, 211,227 60,439 72,271 38,929 30,693 80,655 32,697 23,776 37,730 28,495 61,644 
I Se 1,165,691 85,580} 336,228) 96,205} 115,040, 61,965 48,855) 128,384 52,045 37,847 60,059 45,357 98,126 
_  ,« Riera eees 666,004) 48,895] 192,099 54,966] 65,727 35,403) 27,913) 73,351 29,736 21,623] 34,314) 25,915] 56,062 
Total U. 8. Govt. securities. _._- 2,564,015, 188,239] 739,554, 211,610] 253,038, 136,297) 107,461, 282,390) 114,478 83,246] 132,103 99,767] 215,832 
Total bills and securities__....._-- 2,591,394] 191,893] 746,714) 216,886] 254,765) 138,860} 108,619) 283,245) 114,760 83,881} 133,078} 100,988} 217,705 
Oue from foreign banks_______.___- 177 12 72 17 16 7 6 21 2 2 5 5 1 
Fed. Res. notes of other banks-__-_---- 19,889 383 4,502 910 1,295 1,503 2,075 2,578 1,933 932 1,908 539 2,331 
Hes yen Se SR aR ee 531,219 52,768] 124,596 40,874 47,961 46,680 23 ,447 69,557 26,321 14,418 26,935 23,716 33,946 
Bank | 2 eee pee ee Geter: 44,852 2,991 9,940 4,805 190 2,687 2,109 4,569 2,333 1,497 3,142 1,269 3,320 
All other PEE Uo ccemicaccdemnn 42,130) 2,634) 12,344 4,070 4,645 2,567 1,673 3,962 1,652 1,454 1,955 1,571 3,603 
Total resources_.......__.______- 12,914,581] 785,179'4,907,678| 765,509] 980,560) 492,779) 385,715|2,110,269|] 428,547} 290,457| 454,666) 310,818,1,002,404 
LIABILITIES 
c R a in actual circulation _---- 4,119,858] 297,776| 902,189} 308,450) 413,136) 195,526) 150,733) 962,982) 177,113} 136,424) 164,958 79,729| 330,842 
e 
Meluber bank reserve account--_--- 7,333,050 381,740'3,455,631 357,243| 458,460) 214,165) 178,759] 988,688) 194,275) 120,161) 238,022) 175,583) 570,323 
U. 8. Treasurer—General account. 269,586 15,349} 118,176 13,168 15,624 12,011 12,029 28,836 ,697 4,181 9,426 12,049 21,040 
_ < Sea 113,661 8,148 41,495 11,090 10,411 4,866 3,590 13,466 3,395 2,602 3,282 3,282 8,034 
sg, iss RMN SR TEEN 198,646 4,336) 149,379 1,213 4,458 6,398 2,615 2,047 8,009 3,441 425 2,870 13,455 
We, coc cwecacccdasce 7,914,943] 409,573/3,764,681| 382,714) 488,953] 237,440) 196,993)1,033.037} 213,376) 130,385) 251,155) 193,784) 612,852 
Deferred availability items_________- 530,381 53,533} 119,932 41,561 46,069 44,747 25,054 69,160 27,460 14,219 28,351 26,200 34,095 
.. fo | Stee eis 133,306 9,405 50,943 12,278 13,157 4,950 4,452 13,095 3,896 2,902 4,144 3,938 10,146 
Surplus (Section 7).__._._.___.___- 147,739 9,900 51,943 13 ,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_____________ 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies___________ 32,950 1,448 8,210 2,000 3,177 1,401 1,603 7,257 1,215 1,929 934 1,776 2,000 
All other liabilities....__.__________ 7,721 670 2,036 629 738 342 524 922 275 444 369 229 543 
Total liabilities......___________- 12,914,581] 785,179|4,907,678| 765,509] 980,560} 492,779) 385,715/2,110,269) 428,547) 290,457) 454,666) 310,818/1,002,404 
Contingent liability on bills purchased 
for foreign correspondents -__-_-- 222 16 73 22 20 10 14 27 7 5 6 6 16 
Commitments to make indus. advs__ 12,904 1,483 4 261 121 1 510] 1,547 ee 485 41 89 268 2,818 
** Other cash’ does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omtted ' 
Federal Reserve Bank of— Total Boston |New York| Phila, |Cleveland|Richmond| Atlanta | Chicago | St. Lowts |Minneap.|Kan. City) Dalias |San Fran, 
Federal Reserve notes: 3 $ $ $ $ $ $ $ $ 3 $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,441,195) 331,916/1,005,441| 329,201] 439,779] 204,428) 168,735) 988,336 189,922} 140,128] 174,959 89,926] 378,424 
Held by Federal Reserve Bank_-_-__ 321,337 34,140} 103,252 20.751 26,643 8,902 18,002 25,354 12,809 3,704 10,001 10,197 47,582 
In actual circulation......____- 4,119,858 ~ 297.776 902,189 308,450} 413,136 195,526 ~ 150, 733 ~ 962, 982} 177,113) 136,424) 164,958 79,729| 330,842 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due ' J 
from United States Treasury____| 4,509,632] 341,000/1,015,000) 337,000} 445,000) 207,000) 162,000)1,000,000 193,632 136,500} 177,000 91,500} 404,000 
GUNS TI oon see no ccnsnwccus 8,349 900 2,607 1,472 498 688 708 101 85 77 480 280 453 
U. 8. Government securities __-___- CL « nceanal © <deeeas <celeeel ~2dkeeen, wdéees SO. weccuakh awseed BG -cccatad - ssesssl “sedcen 
Total collateral................ 4,532,981 341, 900 1,017,607! 338,472 445,498! 207,688' 172,708'1,000,101' 193,717' 141,577' 177,480 91,780! 404,453 








United States Government Securities on the New 
York Stock Exchange—See following page. 








United States Treasury Bills—-Friday, March 25 
Rates quoted are for discount at purchase. 








Bt Asked Bu Asked 

Mar. 30 1938_.....-- .. = May 25 1938...-... S53 | avene 
April 61938... .- O.12% | sosse June 1 1938....... C40 | cocce 
April 13 1938_..._.-- 0.22% | <<ss June 8 1938.....--. @.52% | «-«.. 
April 20 1938_....... 0.12%} soses June 15, . £ 4 17 1938] 0.12% | ~--.-- 
April 27 1938_....... O.3n | scece June 22 1938.......| 0.12% | ---.- 
May 41938......-- 0.12% | ...-- June 29 1938....... 0.12% | «<<-. 
May 11 1938_....._- O.189) | cose July 61938......- Mie 1 ences 
May 18 1938_....._- G.19% | *...-s July 13 1938.....--. 0.12% | ..s... 
July 20 1938.....-- 0.12% | .-..- 























Quotations for United States Treasury Notes—Friday, 
March 25 
Figures after decimal point represent one 


or more 32ds of 














a point. 
Int. Int. 

M aturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
Dec. 15 1938_..| 14%] 101.7 | 1019 || %ee 15 1940...| 1% %| 101.31] 102.1 
Dec. 15 1941_.-| 14% %| 101.7 | 101.9 ||Mar. 15 1940_..| 1% %/| 102.6 | 102.8 
Sept. 15 1939___| 13%] 101 22| 101.24||Mar. 15 1942_..| 1%%| 102.25) 102.27 
Dec. 15 1939... 1% %| 101.22] 101.24||Dee. 15 1942 --.| 1% %| 102.30) 103 
June 15 1941..-| 1% %| 101.20, 101.22 15 1942...| 2% | 103.29] 103.31 
Mar. 15 1939__._| 136%] 101.14, 101.18|/June 15 1939...) 24 %| 102.16] 102.18 
Mar. 15 1941___| 136%| 101.31) 102.1 ||/Sept. 15 1938...| 246%| 101.26] 101.28 
June 15 1940_.-| 14%] 101.31] 102.1 |/June 15 1938...| 2% %| 101.20] 101.22 


























Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 2011. 


Stock and Bond Averages—See page 2011. 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Mar.A9 Mar.21 


Mar.22 Mar.23 


p Francs Francs Frnacs Francs 

Bank of France----.----------- 5,570 5,700 5,700 
Banque de Paris et Des Pays Bas 993 992 977 
Banque de I'Union Parisienne - - 368 374 370 
Canadian Pacific....--------- 190 192 187 
Canali de Suez cap------------- 22,500 22,400 21,900 
Cle Distr d’ Electricite....----- 574 572 554 
Cie Generale d'Electricite - - ---- 1,130 1,120 1,130 
Cie Generale Transatiantique-- Hite Sion ie ae 
Citroen B......--.-.-<-------- 410 410 404 
Comptoir Nationale d’Escompte adate 712 730 
Coty © A..cnsccccsscccscccce 160 160 160 
Courrier@s. ...-.-.-<--------- 206 205 204 
Credit Commercial de France- - 448 455 452 
Credit Lyonnaise--..---------- 1,350 1,370 1,340 
Eaux des Lyonnaise cap------- 1,150 1,150 1,160 
Energie Electrique du Nord---- 253 248 251 
Energie Electrique du Littoral -- 465 467 466 
MANN . . ...---c-e-------- 593 590 589 
L’Afr Liquide.........-.----- Holi- 1,120 1,120 1,120 
Lyon (P L M)....------------ day 822 833 833 
Nord Ry..-.----.----------- 739 760 755 
Orleans Ry 6%--------------- 364 364 363 
Pathe Capital....------------ 23 22 22 
Peehiney --.-.---------------- 1,958 1,965 1,945 
Rentes. Perpetual 3%--------- 67.90 68.10 67.50 
Rentes 4%, 1917..----------- 64.60 64.80 64.25 
Rentes 4%, 1918.-..-.-.------- 64.50 64.80 64.20 
Rentes 4% %, 1932, A--------- 69.60 70.10 69.30 
Rentes 443%. | 70.50 70.75 68.90 
Rentes 5%, 1920......-.----- 90.10 90.10 89.70 
Royal Dutch--.-.....---------- 6,140 =6,140 5,960 
Sa'nt Gohatn C & C_.-.-.----- 1,880 1,892 1,874 
Schneider & Cle_....--------- 975 965 975 
Societe Francaise Ford-------- 56 59 57 
Soctete Generale Fonciere- - - - - - 75 75 76 
Societe Lyonnaise..-.-.-.----- 1,131 1,149 1,159 
Societe Marseillaise..--.------ 519 516 * 
Tubize Artificial Silk preferred - - 112 111 110 
Union d’Electricite....-..------ 353 357 364 
- 66 66 65 


Mar.24 
Francs 

5,700 

975 

367 

184 
21,800 
570 
1,140 


392 
738 
160 
204 


Mar.25 
Francs 


5,700 


182 
21,600 


1,120 




















1996 


March 26, 1938 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. No 
account is taken of such sales in computing the range for the year. 


























United States Government Securities on the New York Stock Exchange 


3elow we furnish a daily record of tl 
Corporation bonds on the New York Stock Exchange during the current wee 
Quotations after decimal point represent one or more 32ds of a pownt. 


"4 


k. 


1e transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 





Datly Record of U. 8. Bond Prices 


Mar 


.19)) 


Mar.22 


Mar.23 


Mar.24 


Mar 25 


Datly Record of U. 8. Bond}Prtces 


Mar.19 


Mar.21 


Mar.22 


Mar,23 


Mar.24 








Treasury 
4a, 1947-52 


3a, 1943-45 
jh Total sales in $1,000 untis. _- 
£ te 
me Hi 
4s, 1944-54 Low. 
Total sales in $1,000 untis..- 
High 
3%{s, 1946-56 Low. 
Total sates in $1,000 units... 


B (Hig 
Low. 


Close 


3a, 1951-55 
Total sales in $1,000 untts__- 


334s, 1941-43 
Total sales tn $1,000 uni 


® ie (Hig 
Lo 


asset 
34s, 1946-49 w. 
Close 


Total sales in $1,000 untts___ 


ne 
> % tes. igh 
8, 1949-52 Low. 

Close 
Total sales in $1,000 untts..- 


High 

a Gl kecackencs _-{ Low. 
Close 

Total sales in $1,000 untts___ 
(High 
34s, 1944-46 Low. 
Close 

Total sales in $1,000 untis___ 


—— 


2%s, 1955-60 
Close 
Total saies in $1,000 untts___ 


2%s, 1945-47 
Cl 
Total sales in $1,000 untts___ 


gh 








104.16 
104.13 
104.16 


6 


105.31 
105.31 
105.31 


106.7 
106.7 
106.7 


100 


107.11 

107.5 

107.11 
6 


106.27 
106.22 
106.27 


57 


107.21 
107.21 
107.21 


108.2 
107.30 
108.2 


16 


102.16 
102,11 
102.14 


96 


104.17, 
104.17 
104.17 

2 


117.16 
117.16 
117.16 

25 


108.12 








105.31| 

105.30) 

105.31 
29) 


106.7 

106.7 

106.7 
5 


107.10 
107.8 
107.8 


107.20 
107.18 
107.18 

2 


108.3 

108.3 

108.3 
6 


102.16 
102.10 
102.12 

39 


104.20 
104.17 
104.17 

28 


117.12 
117.12 
117.12 

11 


108.7 

108.7 

108.8 
3 


104.16 
104.13 
104.16 

3 








105.28 
105.28 
105.28 

10 


106.4 

106.4 

106.4 
1 


107.10 
107.10 
107.10 
11 5 
106.26 
106.23 
106.26 
il 


107.21 








117.16 
117.12 
117.12 


6 


9 


Treasu 


ry 
2%s, 1948-51 


Total sales in $1,000 untis__- 
High 


2%s, 1951-54 {ts 


Total sales in $1,000 untis. -- 


High 
Low. 
Close 
Total eales in $1,000 untis_ _- 


2%, 1956-59 


24s, 1945 ! 
Total sales in $1,000 untis 


24s, 1948 
Total sales in $1,000 units 


34s, 1944-64 


Close 
Total sales in $1,000 untts__- 


Federal Farm Mortgage {taw. 


Federal Farm Mortgage (High 
Low 


3s, 1944-49 


Close 
Total sales in $1,000 untis._. 


Federal Farm Mortgage (Hig 
38, 1942-47 


Federal Farm Mortgage 
2%s, 1942-47 


Home Owners’ Loan 


Total sales in $1,000 units __ 


Home Owners’ Loan ima 
Low. 


2%s, series B, 1939-49_. 


| Close 
Total sales in $1,000 untts___ 


Home Owners’ Loan 
248, 1942-44 


Cc 
Total sales in $1,000 untss__- 


Low 
Close 
Total sales tn $1,000 untts___ 


High 
Low. 
Close 
Total sales in $1,000 untts_ __ 


(High 
3s, series A, een: 

lose 
18 


103.30 
103.26 
103 .30 


101.25 
101.25 
101.25 

3 








101.19 
101.17 
101.19 


101.8 


104.5 

104.5 

104.5 
1 


104.1 
104 
104 


102 

101.31 

101.31 
3 


101.31 
101.30 
101.30 


102.24 
102.24 
oonsl Sane 
anes 1 


101,24 
101.24 
101.24 

20 


101.15 
101.13 
101.13 


12 


104.4 
104.4 
10 
102.4 
102.1 
102.2 
12 
101.31 
101.31 
101.31 








4 10 


102.19} 102.1 
102.19) 102.1 
102.19} 102.1 


5 1 


101.20) 101.1 
101.16) 101.1 
101.16} 101.1 

33 


101.13 

101.9 

101.9 
12 


100.6 

100.4 

100.4 
32 


103.22 
103.19 
103.19 

39 


101.21 
101.18 
101.18 

6 


101.9 
101.8 
101.9 

1 


100.8 
100.4 
100.8 


103.2 
103.2 
103.2 


101.1 
101.1 
101.1 


104.16 
104.14 
104.14 

6 


12 


103.29 
103.29 
103.29 

1 


101.29 
101.29 
101.29 

8 


101.26 
101.26 
101.26 

* 24 





6 
6 
6 
6 


8 


6 
8 
9 


7 


2 
2 
2 
8 





6 
6) 
6 
1 








* Odd lot sales. 


bonds. 


1 Treas. 3*4s, 1941-43_.107.5 to 
2 Treas. 2%s, 1955-60_.102.10 to 102.15 


t Deferred delivery sale. 


Note—The above table includes 
Transactions in registered bonds were: 


Treas. 24s, 1949-53_.100.2 to 100.2 
1 H. Own. 2%8, 1939-49_101.29 to 101.29 


107.5] 5 


1 Treas. 2%8, 1956-59_.101.6 to 101.6 


only sales of coupon 








United States Treasury Bills—See previous page. 








United States Treasury Notes, &c.—See previous page. 








New York Stock Record 





LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Monday 
Mar. 19 | 


Mar. 21 


Tuesday 
Mar, 22 


Wednesday 
Mar.*23 


Thursday 
Mar. 24 


Friday 
Mar, 25 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 


On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 




















$ per share | $ per share 
*413, 42 42 
*32 € 38 
*3612' 39 
85g Og 
*18lo 19le 
201g 20! 
*1% «62 
51 517g 
7 7g 
oan, 
1012 


*32 
*361l2 


161g 
612 G6le 
155 15814 
*8 4 9 
10% 107 
61g Ble 


*4612 50 
45 46% 


4612 
43 

12 | 
*17 


63 
*53 458 
117% 117% 
*521o 56 








12% 
56 


$ per share, 
40 40% 
oe 
40 
87g 
203 
193g 
2 
51 


1 
66 |* 
10 


{ 4534 
i,12 


*131g 15 
63 
52lg 52le 
12 12 
*52le 56 


lig 


2 





$ per share 
*40 


3014 
36le 
773 
*181o 
19 
*17, 
45le 
¥8 
912 


ver) 
*519 


45 
32 
3612 
8le 
1912 
193g 
2 
47 
7g 
66 
97g 
lig 
814 
8l4 
s 
11 
15 
6le 
15012 
7% 
1012 
6 


481g 
4212 
12 
17g 
131g 
62 


50 
lllg 


521g 52le 








$ per share 
*40 45 
*22 32 
*37 39 


& 
*185g 
*19 

17g 

46\4 
¥8 

_ -—- 
93g 


8 
*6 
*6 

*10 
*145, 
614 
14612 
a*7l2 
101g 1014 
55, 6 
,*44 @ 46 
4214{ 437%, 
*1134 £13 
@ les 1% 
13 4 13 
61 61 
250 50 
llig * 11% 
5214 F521, 


63g 
14934 
9 





$ per share 
39le 40 
*20 40 
36% 38 
814 





Shares 


400 
200 
400 
11,500 





Par 
Abbott Laboratories...No par 
Abraham & Straus....No par 
Acme Steel Co............ 25 
Adams Express 
Adams-Miilis 
Address-Multigr Corp 
Advance Rumely 
Alr Reduction Inc 
Air Way El Appliance__Ne par 
Ala & Vicksburg RR Co_.100 
Alaska Juneau Gold Min...10 
Albany & Susq RR 100 
Allegheny Corp No par 
54% of A with $30 war_100 
54% pt A with $40 war. 100 
54% pt A without war_100 
$2.59 prior conv pref. No par 
Alegheny Steel Co._..Ne par 
Allen Industries Inc 1 
Allied Chemical & Dye. No pa: 
Allied Kid Co 5 
Allied Mills Co Inc....No par 
Allied Stores Corp 
5% 
Allis 
Alpha Portiand Cem_..No par 
Amalgam Leather Cos 
6% conv preferred 
Amerada Corp pa: 
Am Agric Chem (Del!) ..No par 
American Bank Note....-..10 
6% preferred 50 





$ per share 


141 


3614 Feb 4 
3014 Mar 23 
3412 Mar 15 
71g Mar 25 
1812 Mar 25 
19 Mar23 
15g Jan 4 
447g Mar 25 
384 Mar 25 


Mar 18 

73g Mar 25 
10 Marl7 
834 Mar 22 
91g Mar 25 
14 Mar25 
6 Mar25 
Mar 25 
Tle Mar 25 
97g Mar 25 
5ig Mar 25 
42 Feb 9 
38 Feb 3 
11% Feb 4 
15g Mar 24 
13 Mar 24 
57 Jan 3 
4912 Mar 25 
ll Jan 3) 
49% Jan 3 








* Bid and asked prices; no sales on this day. 


¢ In receivership. 


@ Def. delivery. 


n New stock. 


$ per share 
45* Marll 
36 Marll 
52 Janl4 
10%g Jan 10 
220% Jan 20 
23 Jan 24 

2 Feb 23 
5814 Jan 10 

14 Jan 7 


17%g Jan 12 
1712 Jan 12 
21% Jan 17 
97g Jan 17 
17613 Jan 10 
953 Jan 10 
14%3 Jan 19 
9% Jan 12 
531g Jan 11 


31g Jan 11 





24 Jani12 


55 Mar 3 





per share\$ 
36 Nov 
37 Nov 
43% Dec 
773 Nov 
171g Oct 
161g Oct 
llg Oct 
4412 Nov 


13 
Mar 
Oct 


8 


Trettttterettteee 


° 
a“ 





228 


per share 
Mar 
Mar 
Aug 
Mar 
Feb 
Jan 
443 Jan 


85 


751g Feb 





. 2 Ex-div. y Ex-rights. 4 Called for redemption. 





—_—— 





oo 





————_y 
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Range Since Jan. 1s Year 19 
STOCKS K On Basis of 100-Share Lo Highest 
. ER CENT | Sales NEW YORK sTOC Highest Lowest 

S—PER SHARE, NOT P for EXCHANGE Lowest . $ per share 
’ AND HIGH SALE PRICE 4a pity | oe + oi Jan sil” a5. “Geel” Bote bob 
LOW A) Tuesday | Wednesday ys 24 | Mar. 25 | Wee Par °o9 share 421, Jan 3 as Dec] 160. Feb 
wert | Men | ues | wee hare | $ per share | Shares | Shoe & Fay-No par 116 Mar “a ttt renee m:n 
Mar. den re| $ pers P 5 conv pref........ 70% Jap feb 8] 151% Oct Feb 
§ per share | $ per share | 8 per share | & per share Tir" 1isia] 116° 119 | "50 Ameticat Gant 2-oo---,28 "oA Mar 25| "te Jan 12 86) Oct] 104% Feb 
per lig 3253 *110 120 |z 4] 76%, S81le 3 Preferred........... No par| 15% 50 Jani 33% Aug 
*31 3314; 3l1lz 120 |*.__. 120 8lig} 80 81%, " 4 300 Car & Fdy-_.. 31 Mar25 17 lly Oct Aor 
was : 16114 16 700 | American .-100 25| 1753 Jan Oct] 150 D 

1*115 120 |*.- 86 le 84 8473) 80 31g} *16114 164 ° 18 |“ 101g Mar 2 24 86 A 
16114 1631 7 15% Preferred Inc. No par 2M 8] 10012 Jan Oct} 112 ue 
Bitz 164 "|*16112 164 °| 16ite "Yom| 17% 18°] 1718 38°| 31° 31 300 | Am Chain & Gabie in par| O57 Jan 4| iosieMar isi| 90 2 = 
*161l, 164 rt 191 18%, 193g 323 34 *33 35 101 121 7,300 5%  ohgr “+> apne 05 Jan 4 = Feb 7 201 Dec 2355 Mar 
19 19 on %8 “| #33 «40 4 13! 1214 133 1012 a poe A n Chicle..__.. No par 191g Feb 7] 1912 b 21 5l4 Oct Mar 

33 40 4} 12 4) 1s 2|*72 ¢ 300 | America (AllegCo) 25 25] Big Fe 14 Oct] 30% 

*36 40 'g} 13 13%) 14 21*72 9 9 100 60 Coot NJ 5le Mar 15 814 Jan 

131g 141g 21°72 9 0 99 V Am Coal a a 25} 13% Jan lg Oct) 335, 
me 3) 92 | *72 9 100 | 100 100 | | 25 | ------ American Colorty pe a iS hem Jan 12|| 1212 991, Mar 

*72 92 . 3 |*101 103 | 100 *---. 25 |*.-.- 5le} 1,300 m'l Alcoho! Corp.. 10 Mar25) 16% 18]; 80 Nov J 
3 103 _ a = Glo 5le 2 200 | Am Com: s — ; 9| 83 Jan Oct} 131g Jan 
#10012 104 10 25 |*.... 25 [*. 53 6 * 55g y] 10 10ig} 4,2 American Crystal Sugar- 100} 78 Feb 19 4% Jan 12 2 17. Jan 
*..-. 25 |*.... 1 612g 6 leg "8 103, 101g 103, 10 1,700 lst preferred._____. 212 Mar 25 4 17 5 Oct Mar 
-- rs 6% Big 1014 4 10 6% Tiling _.1 ; 612 Jan Oct| 225 
. 7 . 3 Il *101 ll oN é 100 Encaustic Feb ¢ 175 
e111 J 12°] 10% 11 | 10%" 10%) +10%, a Ameien Sass Secs....N0 par] 5 Jan 22] 177, Jan 22 aie Oct 12% gen 
11 11 78 «78 78 7 2% 34) 2% 3 #5 6 | ------ Amer Express Co.__..- No par| 22 Mar 3 2514 Feb 25|| 1712 38lg Jan 
78 7514) ,a Ble} 8g Bly os 4 6 #5 6 +1707 geal die Ame & For’ D epebees -* par} 15 Mar24 lils Jan 14 5% Oct 
314 34 on 6 *5 6 *1707. 300 *1707, 300 "21 27g} 14,800 $7 pr ae No par 57 Mar 25 a 144 Dec 587% a- 
*5 9 o *1707 300 17 8 3 2% 3 2 15le 1,300 a4 yon | " 3 19% Feb 25 Oct 21 Fe 
: 0% 300 1g] 2% 5 15 | 156 15 800! $7 12 Feb 18|| 7% 1 Mar 
*170% 300 |*170° Big) 3lg Big 155 16%] 15 15 5g 7! 1, ae a 2 ee if 21g Oct) 11% 
Si asitl ease onl 1s” isi 7 t%]) 7 718 Sls eG ae hi al 26° Jenisi| sort oul ape san 
1814 20 3 7 . 12: 90 Hawalian SS 212 Mar 13]| 2012 Mar 
2 ee Tig 7% a Pe ide & Leather. __.1 24) 26 Jan 214 Oct] 52% 
: 7 ¢ 319 Mar 14 3214 Mar 
8 8 7 1g 17) | 12lz 138i) 13, cel st sel saan | Amatent niadaainand oT] S82 Mar 26] 37% Jan | lls Oct] 4% 

5 1619] #1312 , 10 103%, 9% 23 Zig Dg 100 6% preferr , Products. _.1 335g 3 21g Feb 26 Oct} 2753 Feb 
143g 1413) *1 11 10% 10% 2% 2%) «Zig 2% 14 14 1,10 American Home Pr No par} 153 Jan 18 Mar 2/] 14 17% Mar 
ae oe ~~ oe oe i ae oral i700 | Ameran ee a eee aed Ge 58% Feb 

27, 3 ‘8 16 16 151g 35 35le 8 3 1,700 ND COR. o iene 5lg Mar 25 8 vi 25 141g Oct eb 
*1612 17 | 161 s5i:1 35 36. | Be 7. 13 184) 1% 15% tl ant Corp...N9 par 141, Mar 25 741, Jan i7|| 63° Oct ot Mar 
35lz 35%) 352 “ a ae 5% 16%) 15. 54) 7,100 | Amer Int scoemnative. V0 per 56 Feb 8| 7412 Jan 17 101g Oct 13° Jan 
ee 1612] *1512 163, ete 55s) 5g 144 1644] 5,400 ss. , ne No par| 12 Mar 25 Bi, Jani2i| 3 wel ae 
SF 25) a8 eal oe 18, | oe Bs e5r G1 | aan Br] 1000 Aimer Mach & Mgtas-“N par] 12% Mar 25| Si dan 1a] 24% Nov! 94 Mar 
5ig 55 1753 177 57% 58le a . *ee eee) eee ee -.No par} 2614) 8| 10512 Mar Dee} 3112 Deo 
17 177%) (1 7g] 581g 58% 5 1Ble| 1259 12% 34] 4,000 Metal Co Ltd... 103. Jan 28 Jan 18|| 26 6ig Jan 
77g 597g 234] 1253 131g 31 27g 4 00 | Amer ed_....100 25) 2912 Jan 3 Oct] 161g 
*5712 61 #127 131g] 123, 12% 33g Bile 3 $ 2614 2912} 9,9 6% conv preferred. No par| 23% Mar « 7ig Jan 12 871g Jan 
*12% 13 "3S 3%] 3%s 35s 29 630 | 28%4 2912 #105 112 445 | Aunattons Mowe Oe eau No par) 31g Mar 25 4012 Jan 13)| 31 Oct 7212 Jan 
; ct 2 
ig sin] s2e aa ai” 32 eee ae"! tan sani dem aeel aa enone f= I a Ta Fen aall 9% Sal sort dee 
311 3112) 3 19/*10512 1101g/*10512g 5 2434 243, 4 | 24,900 eferred___....- 19 Mar25 1g Feb 23 9% Oct 0 Jen 
5lp 11012 1 24% 2 2 41 31g le 2°100 $6 ate -.N° par 25; 1414 Fe 40 Oct) 17 
#10512 1101 . 26 25 25% 41 378 5 5 2553] 2,1 erred...... 9% Mar 1g Jan 12|| 1 4514 Mar 
6 4 4 26 25 400 $5 _ pr San’y.No par 6} 16512 151g Oct 4 
#2514 26 1 4ig 4 26 | 2512 9 221) 2° hd @ Stand 165 Jan % Jan 15 s 10153 Aug 
414 4le 25 53 22 | 19 : seed fos": ~~+ queateennalelenite 25 = 5 631g Dec} 10 
44 4 27%| 27 27 22%] 2153 9% 105,/ 34, ferred... -..... 25) 15 Mar Jan 15 1 36 Feb 
2714 4 1 2112 4 103 934 Pre Mil...<«- 25 154 Dec 
37'g 3713) 37! 2414) 2312 2312 Olg 11%) 10% 1034) 16212}... - _- American Rolling 100} 64 Mar 30% Jan 12 . b 
23 23 | 231g Ig] 11% 12g} 101g 212/*.--. 16212/*_- -- 1614] 14,300 conv pref........ 0| 17 Jan 3 71g Oot, 29 Fe 
e 15g 12 4 21 _, me 16 2 1612 15 a 400 44% Razor..18.5 1 Jan 12 2 58 Mar 
lll 111s 1 1621g/*.._. 16212 lg 17 16 ’ 64 65le American Safety Mar 25} 14% 241g Dec 
16212/*_._. 171g 17%] 16lg 65 6514 200! Am No par} 712) 3512 Jan 11 Nov| 105% Mar 
ssee SUS lg 181g © foe 653, 6612 5g 175g! #1712 18 Seating Co-.- 2512 Mar 24 12]| 41 0 Jan 
1712 17%] 1712 lo} 66 6614 181 175g 175 0 | American Co.No par| 2512 25| 66% Jan 22 Deel 154 
- 6712 6712 181g] *175g 2 lp 8lel 3,20 Ship Building r| 3312 Mar Jan 17|| 1 681g Jan 
*6612 7 *1753 19 | 18lg 18g Siz (8%) 72 8 480 | Amer ting & Retg.No pa 116 Mar 25] 131 2|| 46 Oct Feb 
*17% 19 he Bis aon] soa anit] afi? 26%] on? oot 5 | ae ees © Reeve 100 24) 52 Mar 25 Nov| 148 
2 12} 2512 26 ‘ 53,3 ed........ 4914 Mar Mar 15]] 1 14 Jan 
a, 23] 22. Heel 2B) ZN 20] abt 17a] 119" 110%] 1.800 | rete "cv io} 130° Jan 17) 130, ua is\| “79 Deol ert Jan 
*27 4 45 | 39 120 120 | 11712 1171 *49 50 6% preterred....... No par} 20 Ma 4| 11% Jan1 Dec} 56% Jan 
4412 45% _— 124 |*120 121l¢ 50 650 4914 4912 a ets Amer Steel A apes par) 8 Mar i4 31 Janill +2 Oct} 143% Jan 
#122 124 135i 5014] #50 52 | *13614 .___|*1: 2134] 17,500 ican Stores___.-- 247 Mar 25 lg Mar 14|| 1047 25% Jan 
a 234] 20 0 | Americ eftntag ..100 5] 117! 14 Oct 8 
*50 52 50 139 |*136%4 139 Moe 22 213g 223, *7 8 40) American Sugar R 100} 10812 Jan 5| 1812 Jan 17 Oct] 187 Jan 
*136 139 *136 25 2212 241 8 *7 814 7g 247 900 ISVOE. ... nccnccccce T 141g Mar 25 9%, Jan 10/| 140 99 Jan 
35g 25 8 8 5 25 | 247 247 300} Pre bacco..No pa Mar 25] 149% 57 Dee 
2412 25 | 2 8 8 2512 26 | 25 23g|*1097% 111% : Am Sumatra To 100 1201g Mar 25 71 Jan 10 Dee} 99% Feb 
*8 834 8 29 a26% 263 5l2 131g] 1123g 1123, 151 1,200 Telep & Teieg Co-_.. 60 Mar25 Jan 11 58% 15012 Jan 
4 131g 1 2 - 151 141 2 9| Amer P- 25 72% 281 May co 
733 2733) *27 4 1312 11312) 1 1512 1512) 4] 18,90! Tobacco 6214 Mar : ‘eb 15|| 12814 lg Feb 
o1i310 Hivtel 810” ariel cia” 12015] 123 128 | 1290 "eorrl oD” Gite |. clase B 1a eres Jan 21 s* Sal sen Jan 
#16 1718) *16 14] 125 2 314] 601g 2 63 , eferred - --.-.--.. o) 64) Mar 25 12 Jan 1 107| Fe 
ae ora Brie 1Szi]ea37i 135, | 400 | 09 a Was Feo par] Mar 23] 13 Jan 12)| Si. Oct] “14% dan 
4 65 13714 “2 45 D, Wks 6 an 9 ap 
Gon 66 |, 66, i 5 ee ee ee ce ee pati petra <== 40 ba via das 6) 54 eb 23] 254 Dee! 79 Feb 
138 51 5 8 lg 77g - a on 75 | ------ ican Woolen... ... 100 812 Jan 79% Fe 
= 5g 54 gl 71g 75 62 a Ai > — ppememponantd 3% Jan 3 2 22712 Oct 
5 o'8 7 8 4 75 | *701g x 7 37 ’ ferred_..... 1 4% - Jan 10 691g Mar 
, 8ig 8 . 5 | *61 le 3% 3% 500 || Pre & Smelt..-- 5lg Mar 25| 40 2412 Nov 
7% 8684 _ 75 | *50lp 7 4 37g 275n 29 3, Zinc Lead 25| 2512 ‘ 86% Jan 11 b 
75 | *50l2 75 dig) 4 ar et elle hy 4 | Pe pref....-.. 5lg Mar 25 ' 97 Fe 
*5012 75 414 4 8 30 31 30 a 5 534 , $5 prior conv ining..50! 2519) 11{| 39 Oct 4%, Aug 
4's 4's) 24 34 | Siig 3114 Ig 5%) = 5g Sle 26 400 nda Copper M 2 Mar25 50 Jan 10 Oct) 24% ‘eb 
lig 6! 5l2 Sig 30 | 2512 26 9,900 |FAnaco 7, 32 Mar 26 18 Jan15 111 Fe 
Site Siig) °31! 612} 6 2] 26 26 | *2519 295s! 2512 28%! 89, 7 2 Gee. Mee 7 % Oo ih oe 
6 6% , 61g 35 2812 28le 27% 28%! 28 295g 4 600 | Anaconda kGlass Corp No par H 8 Mar 24 107% Jan WH 7 Oct 37t2 Feb 
*27 9 35 7 3 2914 31 33 32 32 0 | AnchorHoc ferred. No par| 10 ‘Jan 6| 10 Jan 21g Dec} 10% 
5 05g 315g 34 | 33 lg 141g] 1,30 50 conv preferr 20; 1212 Jan 6 31g Feb 24 46 Feb 
303 31 . 5 35 34 *14ig 1434) 14ig 80 $6. ~apedt tiene 212 Mar 25 8 13!} 22 D 4 Feb 
5 36 35 14% 15 8 100 100 Andes Copper par 2 ar25| 3014 Jan , 116% May) 121% 
7 2) M 16 | 15 15!g) | 101 | 100 100 3 eee W Paper Co--.... r| 25 Mar 21lgMar 2 111 Mar 
ta] 1 100 13%] #1112 1: 500 | A P Baidi"a No pa Jan 6 1212 8}| 93 Oct b 
Or” 103 “101 103 | 101 101 *1llg 15 | *1 12 e* 4 «6 | See -100) 119 19} 10012 Jan 1 Oct} 13% Fe 
*101 103 *10 5lg} *1llg 15 234| #23, 278 _ 200 preferred ......-.- 100 8912 Mar 19 67%, Jan 10 4% 9912 Mar 
: 1llg 15le 31 234 4 27 25 " 7% el) pf 7% gt Mar 25 8 2 57 Dee D 
*1lig 15 #23, 33g) #28 8 #25 2584) *25 a. ee ee Armour&Co(D tinols.....5 4 25| 72 Janl 6 Feb| 126 Jai 
$2% 3 #95" 28 *25 27% *120 ---|*120  __- *87le 90 200 Armour & Co of Illin No par} 32 Mar 19 941, Jan 31 9 Oct} 7012 Mar 
*25 0-28 | #25 te 1g 8912] *8612 90 4°  4%3| 22,200 6 conv pref_......- 100} 50 Mar 1: 39 Jan12/| 30 ct} 1614 Feb 
120 cone 9512} 891g 1 4lo 1,500 $ =a 26 Mar 23 21 4% O Jan 
"hee . saee 9 *8912 2 41 Ale 414 - 32 34 ’ 7% pref No par| 26 r4 71g Jan Oct] 17% 
1g 8912) *88 P 41 434 tig By 34-35 = -- 100 ‘A Cork Co... 51g Mar 25 lg Jan 13 25g July 
y 43, 39 aon 38% 39% an So 7! 630 iL ‘ 26%, 4.200 ee pou 2% Mar 24 ” = “5 9 nee Me Mar 
cia’ fia & 2612) 26 = 275) 26 61g! 2, m Corp...--.--- 100) ----.... 25| 8% Jani Dec} 101 Jan 
20. 65 23 | 26 “ sg Gig} Sig 6 moped es” Sannemnemnentel 419 Mar 25 12/| 58 Mar 
50 50 281g 2819] 27 61g 65g 6l2 97 23, 27 ‘ Preferred_-... ares .= 7| 69 Jan 83 Nov| 125 
275g 28 | 28l2 653) 6% 67% % Big] 284275) ig Pes lated Dry Goods... 100] 66° Feb 6814 Mar 5 571g Feb 
le 65g 8 31 2% 85 ---- 4,800 | Assoc ferred....-..- l4Mar 5 a 10 33 Dec Feb 
612 Gls ans 33g 3 Sl. Se f*.cc0 Rt 4ip Big , 6% 1st preferr -100} 681% 25, 85 Jan % Dec} 106 
1g = 3lg] *3ig 3 Rives OR) Pucce 1 Sig 54) | oe eS oy referred. -..-.- 28 Mar 25 14 Feb 24]| 71% 8 June 
was le. sig 3%] "Big Ble #50 65°| #50" 65 “5069 | 2227 | 9% Investments Go. “100| 74 Feb 15 2733 Mar 14 42% Nos] Oat, May 
egos 578) 5's 66 | 48% 69 | +50 69 | #30 23%4| 28 28 300 Aste Pet without warrants 100 ig Mat 23| 42 na id!) 6612 Deel 104. Feb 
a wien wien’ & a ey BH 80 | ----.- ef withou ie) Setuanas’ 3 ten far 
55 7 an 4 *283,4 314 80 (314 30 $5 pr Santa Fe-_- 34 Mar 25 ct| 551g Ma 
*50 70 *5 34 | *28% 3 3144 80 | *7314 a Topeka & 100] 483%} 2 18 #O 
5 29%3 3 pat O | *73\4 791 ve 7214 ; | “a ee 2733 Jan1 29 Mar 
29 629 | * ig] *7314 8 14 731g) *721q _.. 251g 28%] 16, eferred - - 14 Mar 25 |} 6& Oct 
1 314 80lg 7314 251g 2612} 25le 1.100 5% pret 100} 1514) on 7% Jani t} 44 Jan 
*7314 80's 7 Zi. FI 2634 25lg 49 49 F Line RR_.. l, Mar 25 4 10 9 Oc Mar 
*73lg -.-. 283g} 251g 83, 483, . ntic Coast No par 414} 5| 141g Jan Oct| 37 
“toe Soul to” ‘Soul a7 7s! 49 60 | 48% 514 1612] 4,400 | Atiantic Coast Line RE ee ae oa" tae ill 18 11612 Feb 
2914 295s} 26 51 5012 507% 1 171, 1514 3*2 "700 ee 100: Jan 3 24 8|| 101% Sept Mar 
H2ie! 51 o 17 1714 . 41 5 . preferred - - 25 107 Jan Dec) 1812 
*5012 52i2 lg 1812] 16 *5 By Ms 500 | | 5% fining -...----- 314 Feb 10 10]| 7g lg Mar 
14 1812] 1712 5 54) #5 | sg uel sae ae 6-00 ae ie ee 3914 Oct) 52ig 
1814) 1814 *5l, Ble 1 *8lo 9 ° 2012} 8,100 Vv pref series 1 614 Mar Jan 11 4 94 Mar 
sl, Gig) *514 Bn, 9 9 M+ om 2012 2034 onan 10st 100 4% y, swell kek yaaa ateaateiads 50| 3912 Feb 3 4 Jan il} 38 _ 133 Jan 
$90 ita] $0 104) 9 106ts|*10944 1081] 1081 10013 GOs] 4.800) Aus Corp. -—5------- No par} 30% Mar 25) 48 "Jan 12|| 41 Oct] "18% Feb 
212) | al! 107 |*106 2 12 6%) 63, Gilg 3912 3912 a hn be noe aa 100} 10 7%, Jan lg Dec| 86% 
7 |*106% i. 7 6l2 9g 3912) 391 1,500 | Atlas ferred... -- 4% Jan 3 12}| lg lp Feb 
#10612 107 - 7 6 *3912 40 | 3912 2°] 39% ,4119] 1, 5% conv pre No par i. - 612 Jan 2 Sept] 912 
ee ee *3912 40 tg 42%) 42 42 110" iio 180 Tack Corp. ---.. No par} 3% Jan 5 Big Jan 19 Dee} 6312 Mar 
3912 4312} 4212 ( 115 r 700 | Atlas mobile. - 2 Mar25 26 15 ly Jan 
*391, 40 | * 3 4412) 43 *110 i12 |*110 6 *5l2 58, ; tAuourn Auto No par r25} 2012 Jan 21% Oct} 94 
4312 44 Hr 115 112 112° 51 5le *5l2 ie 314 31g 2,200 Austin Nichols.....--- No par 15 Ma 25 453 Jan 10 31 Sept 11\& Jan 
5 11712) 115_ 7e] “Sig Bis] = Sig i oc) 21 600 | Au A..-------- 234 Mat 25 ommne wi ° 912 Jan 
Mabie 6] asi] te Bs 24 2a] sais 3a] 2 aul 00 ration Corp af Bai CP 25) "24, Mar 2 contenne a Sept] (ote Jan 
5 a | 0, 278 21g 13° 16 ‘ 1612} 16 A 23, 3 | 14,000 Baldwia eee b%s Mar 25| 10% Feb ii Sis — = Ma’ 
*2ig 214 *151. 18 | *16 : 3 = Bigh 3 » Fo le ait. as nye lol a 13) 57g} ar 25} 10% Jan 10 Oct) 47% 4 
“15. 18 512 3%| 3 314 hy Peres ee Pe eT 10: ting trust ctfs-.-- 100} 5 Mar: 13% Jan 11 Oct} 45 Fe 
; 314 a cone] once 25,400} Vo a 1g Mar 23 sb 23]| 30 lg Feb 
3 314 gaara eet ape 2 5 7 | 25, imore & 100 612 34 Feb Dec} 11012 
--] ---- ---- eoc-| ---- -- 733) 5g 7 32,100 | Baltim ed..-------. 29% Mar 18} 34 r22|| 89 Mar 
-s5 gal “a” “wal “Fh “BG ts - 2 5100 Bangor & Aroostook. ooo= ioo| 86 densi} 9S Mer a) Fe Sal a oe 
o 77g 5's) 6! 653 57g os Ble 71g 612 31° 30 2 30 = Conv 5% preferr pawn 135g N vod 23 1012 Jan 1 42 Jan 
614 6s} 8 : Slo 714 744 30 30 *30 93 *92 9412 30 Barber Co Iac.....-.-.- No par 5 Ma Jan 19 20 Nov 3514 Feb 
of ai | *30 31°71 30° 30 “Tate 18 | 14% 15tel 13% 6] 4.600 ouleguumebtnnnes iii naar asl 30% Fenasi| 10 Oct 4 Jan 
*30 31 aa 93 45, 15g oe ee 1,800 | Bar -50} 72514 25| 163, Feb lg Oct} 20% 
#291, 31 #92 «95 95 ¢ 534| 1412 15 1444 2 5lg 58 , eferred_.....-- 5| 1112 Mar 25 3, Jap 13 914 115 Aug 
*92 «95 + 16 1512 15% 6 Siz 5% ve 580 54% pr > re Mar 25} 12% 1}; 108 Oct 3% Feb 
53,1 15%, a 61 5 ‘ 2519 25le 2 dall Oil No par| 10 115 Jan3 14 Oct) 28% 
15%, 15% 7 67g 614 4 5lg 2612} 25 + 5,700 | Barnsdall Sain cias 10 Jan 12 13]| 13% 53, Mar 
se ors *6l4, 6 2814] 72514 llig 12%] 15, uk Cigars -100} 1 is 17% Jan 2 Novi 105% 
*678 ilies 1 283g 291g! 2712 3 121g 124, 2 ol 1,400 | Bay WPCE..cccccece 5} 1412 Mar 23 le Jan 17 9 431, Feb 
29 | *28% 30 © ion] ioe ion ion toni i 151 20]. tat pret Ory ------ ~~ ar| 92g Feb 4] 96% S| Soe Oell 1168 dew 
2812 29 “i 1353} 127% 131 101g 101g] 101g *111lg 115 trice Cream No par} 921g Feb 4 3014 Mar % Oct} 114% 
33 ‘ 15 8 2 300 | Bea O Picea 27 Mar 25 ‘ b 28 90%, 15% Feb 
131g 13% *10% Ills 1014 10 *1111g 115 *11Lg 115 *1419 157 $5 preferred _..50 4| 103% Fe Oct 4 
: il2 2 16 . = 100 97 Jan n17 7 88lg July 
*105, 11% *111 8 115 111 ei 1419 15 *141 071 93 93 , Beech Creek ing Co...-- 20 Mar 25 8% Ja 821g Dee 8 b 
"M5 ‘15te] 415 16 | #15. Lote = of 2 500 | Beech -Nut Packing | aiMario| 88° Jan il 814 Oct) 3012 Fe 
opd%s 10012] *04% O7%¢] *03% 9715 2912|* Oltel 99% 100 red sae See Eas east pile | THa Me 25} 14% Jan 15 Oct} 23% Jan 
i 454 971g 291o|*____ ig 10112] 99% 35g} 3,100] Bel Jat Rys part pr 934, Mar 2 2}} 15 62% Jan 
*94% 100g) *9 2919/*_._. *| 10355 1035| i01i2 57g] 61g 6 5| 3, tan Nat Ry ----5} 9% 24] 19 Mar 29 Dee 4 
2912] *___ 104 | 103% 6% 67%, i 100 | Belg tation....-.- 1612 Mar lp Feb 28 Oct] 10512 Mar 
#100 104 |*100 104 #100 Ou] *77% sOu| «78 80% “fixe ota] 11.508 | Bend Aviai oe -No par| 20 Jen 3 @3i Jan Iil/ 41 Oc 2. = 
7 4 3 O14) *77: 10! "8 4 6%] 2,500 | Beneficial Indus Loan. - 4684 Mar 2! le Jan 12912 
7 *7712 8014) *7753 801 101g 10% a 17 1612 16% 00 | Best & Co. (Del). No par 14 Mar 23] 161g 8512 Nov Feb 
tas fis] die aia] tom 171| 16% 17%] 10% 2i3| 46% 51%| 60/200 | Bethlebem Steel (Daj =o 00] 8613 Mar 25| asta Jani2|| 221 Deel 6 Jan 
10% 11%] 11% ai ont” atl an” as 0g & 4634 51%] 60,20 * 2 epepeenent per| 20Mar23| 38° Jan1 13% Nov; 38 
lg 1712) *17 o| *31 3l1le 1 5014 52le S 146 600 © eferred......-- r| 20 Mar 17% Jan 11 297, Mar 
Be 1 hs Ba Be igs] ia 24s] tee Teal Us 18h 200 | pureloy Sant Gut iN par Hit dan) oie star sl] 8. Oot dai Jen 
545g 5512 +f 15 15 89. 89 877 21 2 *20ig 21% Black & Decker _No par 4 Feb 10} 17% Jan 6|| 50 Dee 2 Mar 
a i Se oe Sel SS Sel ai po ME RE BE Boe 1 trothers No par] 14 1 ei tS ae Ss. oe 
891, 8914 o31° 2319] *20%, 23t2 12% 131g] *127, 1278 1lig 121g} 7,50 Biooming dale Sa coat ---100} 42 26| 3512 Jun 21 Octi 48\g 
3 “I. 15") _1"__ | Bloomingdale Brothers. Sg Jan Jan 17 
“Tat 14% 1312 144 13% 13%] 13° 13%] 123 15 -|*.--. 15°] .- Fe cg ahd apa BI 2u Mar 251 30 for redemption. 
1414, 1414 2 Ig} 131g 1353 | ee #421, 62 a2-577 Airplane Brass....5! 2u rights. { Called = 
we 15 “ > 15 ] 42 62 "343i, 62 “ten 2774 24g 2714 “one Bonn Aluminum S wa sale. zPx-div. y Ex-rig 
er #4214 62 *4214 281 2614 2714 4 2312! 20 23 . nm New stock. fr 
#421, 62 Zig 2914) 26% 2814 23% 25 | #23 a Det. delivery. 
aait 235i 25s = A RE on the day. ¢ In receivership. 
Sia and asked prices; no sales 
—_— —— 
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Range Since Jan. 1 
On Basts of 100-Share Lots 








[i998 


LOW AND HIGH SALE PRICES—PER 


Range for Previous 
Year 1937 


Highest 


per share 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales 
for 
the 

Week 

Shares 
250 
70 
700 
6,500 
10,700 


SHARE. NOT PER CENT 








Friday 
Mar. 25 


3 per share 
84 


Thursday 
Mar. 24 


Wednesday 
Mar. 23 


Tuesday 
Mar. 22 
$ per share | $ per share 

85 S5ig} 85 
"4210 45 *4219 
*10 Ig} *10 
17 738 17! 
227%, , 214 
2le 4 


Monday 
Mar. 21 


Saturday 
Mar. 19 


Lowest Highest Lowest 








per share 
76% Oct 
39 Oct 
ll Dee 
16 Dee 
22% Dee 
3 Oct 


Dec 


$3 per share | $ per share 
84 Mar 25 
40 Jan 5 
29%, Mar 23 
165g Mar 25 
19 Mar 25 
2 Mar 23 
% Jan 5 
14%, Mar 24 
614 Mar 25 
161g Mar 25 
2214 Mar 25 
28 Feb 3 
11g Mar 25 
37% Mar 25 
612g Mar 25 
21 Mar 25 
13. Mar 25 
3414 Mar 25 
6 Mar25 
612 Mar 25 
76 Mar 23 
3% Mar 25 
33 Mar 25 
31g Mar 25 
165g Mar 25 
14%, Mar 25 
Feb 8 
16 Mar 25 
134 Mar 25 
5% Mar 23 
11% Mar 25 
6 Mar25 
1819 Mar 25 
24% Mar 25 
71g Mar 25 
25 Mar 23 
14 Mar 25 
1644 Mar 25 
48 Marll 
13g Mar 25 
614 Mar 25 
10 Jan 3 
131g Jan 3 


401g Mar24| 44 Janil 
5%, Mar 18 81g Jan 10 

29 Jan 3; 36 Janl5 
714 Feb 25 

3712 Jan 28 

86 Jani17 
18 Janll 
4ls 


$ per share 
*821g 841e 
43 43 
9%, #10 
167% 17% 
215gi 2012 2114 
24 2ig 2ig 
‘1512 14%, 15 
Tle 7 74 
1814] 171g 18% 
24%,| *23% 
31 30 30 
lg *llg 
53, §7 f 5 f f 5 
83,4 7 
247s 2219 
14% 1319 
354g *35 
°7 612 
753 634 
79% | *76 
45% 4 
3814 *35l2 
37 < 
21ig 
167 


$ per share 

*821g 8412 

4212 4212 
9%, 
17 


$ per share 
*85ig 8512 
*41lo 45 
*10 1212 
17 17's 
2212 22% 
23g 82% 
19\4 
75% 
20% 
30 
32 
15, 
55g 
Slo 
2512 
1 45x 
38 
712 
7% 
8012 
454 
3814 
Ba, 


Bon Ami ciass A 
Class B 

Bond Stores Inc 

Borden Co (The) 


4215 
*10 

165, 
19 

Zig 


137, Jan 13 
1953 Jan 12 
2812 Jan 10 
4% Jan 10 
15 
2214 
107 
2614 


Boston & Maine RR 
tBotany Cons Millis class A.50 
Bower Roller Bearing Co..17 
Bridgeport Brass Co...No par 
Briggs Manufacturing. No par 
Briggs & Stratton , 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
$6 preferred 
Bkiyn-Manh Transit..No par 
$6 preferred series A_No par 
Brooklyn Union Gas...No par 
Brown Shoe Co 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 5 
7% preferred 
Budd fe G) Mfg 
7% 


147%, 
614 
1612 
2214 
2914 
Ig 


*16 
7% 

20 
2644 


*154, 
7% 
20 
*243, 
32 
*ll9 
51g 
8l4 
253 
*1410 
*35% 


1% 











,800 
5,500 


70 

| 16,000 
600 
8,000 

| 18,500 
1,100 
2,700 
2,200 
2,700 
400 
60 


4,700 
1,300 
5,900 
2,700 
150 
2,500 
2,500 
100 
10,100 
12,500 
2,000 
25,700 


10 
10,500 
200 





Bulova Watch 
Bullard Co 
Burlington Milis Corp 7 
Burroughs Add Mach_.No par 
tBush Terminal 

Debentures 100 
tBush Term Bidg gu pf ctfs . 


Participating preferred. 100 
Byron Jackson Co No par 
California Packing_...No par 

5% 50 





Calumet & Hecla Cons Cop-.-5 
Campbell W & C Fdy__No par 
Canada Dry Ginger Ale 











19%, Feb 23 








*40 
57g 

*2834 
*6 Capita: Admin class A 

*37 { : : { $3 preferred A 10 

or a a f iz ..---- | Carolina Clinch & Ohio Ry — 
1512 Carpenter Stee! Co 

Big Carriers & General Corp 

75 Case (J I) Co 


10612 100 
38 Caterpillar Tractor....No par 
10114 2 2 2 ; 5% preferred 100 
13 2 3 : ; Celanese Corp of Amer_No par 
ee ie +e 7% prior preferred.... 100 
“-e é f Celotex Co 
f f f f 5% 
25— , Central Aguirre Assoc._.No par 
27 Central Foundry Co 
*100%, Central Ili Lt 44%% pref__.1C0 
Glo 9 Central RR of New Jersey _ 100 
6le f 5! 5le 2 Fs f f f 5 , Central Violeta Sugar Co__.19 
4 35 4 35 4 35g = 35g : 31g Century Ribbon Mills_-No = 
104 100 
374, 
6le 
24 


4% Feb 7 
374g Mar 17 
7614 Jan 31 
1419 Mar 25 

212 Mar 25 
70 Mar25 
98%, Jan 3 
3414 Mar 25 

100!g Jan 4 
1114 Mar 25 
92 Jan 4 
13 Mar25 
51 Marl18 
2314 Mar 23 

219 Mar 23 
997g Mar 18 

71g Mar 25 

45g Mar 25 

3le Mar 25 
95 Jan 3 
34 Mar 25 

51g Mar 25 
20 Mar 23 


151g 
34g 

80 
10912 
40 \2 


Jan 12 
9712 Jan 20 
10912 Mar 3 
5512 Jan 10 
103. Mar15 
18% Jan 12 
94 Jani2 
2512 Jan 7 
Feb 26 
Jan 3 
Jan 12 
Jan 25 
Jan 10 
Jan 10 
Jan 20 
Feb 19 


Jan 11 

Jan 10 

Feb 23 

106 Mar 4 
301g Jan 12 

121, Jan 11 

48lg Mar 2 

381g Jan 17 

89 Jan 5 

Feb 23 


3 
10244 


Cerro de Pasco Copper.No par 

Certain-Teed Products | 
6% prior preferred 

101 Cham Pap & Fib Co 6% pt 100 9912 Mar 25 

26 257, Mar 10 


9 3 f ‘ ot é S y 7 Mar23 
36 Chesapeake Corp 2919 Mar 25 
294 Chesapeake & Ohio Ry 24159 Mar 25 
8634 Preferred series A 80 Mar 23 


1 

24 
34 

31g 











tChie & East Ul Ry Co_.-_.100 
6% 100 

tChicago Great Western. .100 
4% 100 

tChie Ind & Loutsv 7 3 pf_ ee 

Chicago Matl Order Co 

a Mii St P & Pac._No sp 

% 1 
tChicago & North West’n. i= 


Chicago Pneumat Tool No oan 
$3 conv preferred__..No par 


25 Mar 24 





tChie Rock Isl & Pacific...100 
7% preferred 100 


6% preferred 100 
Chicago Yellow Cab_..No par 
Chickasha Cotton Oil 10 


pr 
City Investing Co 
City Stores 
Clark Equipment 
CCC &&t Louls Ry Co__. 100 
Clev El} Ulum $4.50 pf_No par 
Ciev Graph Bronze Co (The) 1 


12%, Jan 5 


32 Mar 12 
421g Mar 25 


59 Jan 5 
54 


10612 Jan 7 


19 Mar 18 
lle Mar 23 
lg Jan 26 
253 Mar 25 
17g Mar 18 
101g Mar 25 
5g Jan 27 
7g Mar 25 
7g Mar 25 
219 Mar 25 
712 Mar 25 


34 Mar 14 
114 Mar 22 


1144 Mar 23 
8 Mar 25 


3% Jan 3 


10% Mar 7 
Mar 22 


Mar 24 
Mar 25 


1534 Mar 25 


14 
3% Jan 13 
1% Jan 10 
5%, Jan 10 
21g Jan 22 
Jan 11 
Jan 5 
Jan 10 
Jan 19 
Jan 12 
Jan 15 
Jan 17 
Jan 2¢ 
Jan 11 


Jan 12 
Jan 12 
Feb 18 
Jan 12 
Feb 23 
Jan 15 


112 Mar 12 
2612 Jan 10 


2 
17% 
179 ct 
102%, June 








191g Dec 
82 Oct 
471g 
2412 
1314 
11012 
93% 


76 Jan 27 
45 Feb18 
41 Feb 25 
1512 Feb 17 
117%, Feb 14 
125 Jani17 


754 Feb 23 
45 Feb18 
331g Jan 28 
12. Mar 25 
111 Jan 3 
10934 Mar 25 


Clev & Pitts RR Co 7% gtd_50 

Special guar 4% 50 
Climax Molybdenum__No par 
ae Peabody & Co._No pt 


100 
a ae + (The) _..No par 


Mar 
Nov 
Dec 
Dec 

Oct 


297, ju 
1327, June 

















*55 
295g 
*887g 
3473 

*96 
673 
14 
31% 
2353 


3814 
991g 
738 
14 
3334 
245g 








3 
2334 


prices; no safes on this day. 


2014 
11 
4lg 
77s 
#534 
1512 
15%, 
6614 
101g 
*31 
61g 
*70 
*55 
2934 
*887g 
34le 
*96 
67 
1l4 
3144 
2312 


t In receivership. 


99ig 
71g 
13g 





31% 
237g 








No par 
oun. Puasa Pasi No par 
6% preferred 100 


Collins & Aikman 

5% conv preferred 
Colontsl Beacon Oll_..No par 
Colo Fuel & Iron Corp_No par 
Colorado & Southern 


Cotumbion Carbon vtec ite. par 
Columbia Pict v tc__..No par 
$2.75 conv preferred_No par 
Columbia Gas & Elec_.No par 
6% preferred series A__.100 
5% preferred 
Commercial Credit 
444% conv preferred... 100 
Comm’! Invest Trust..No par 
$4.25 conv pf ser "35_No par 
Commercial Solvents..No par 
Commonw Ith & Sou_..N° par 





86 preferred sertes._..No par 
Commonwealth Edison Co..25 


581g Feb 10 
83g Mar 25 
8712 Feb 11 


18 Mar 25| 
89%, Mar 23 
2014 Mar 24 
1014 Mar 23 
34%, Mar 19 
7 Mar 25 
512 Mar 25 
1434 Mar 23 
141g Mar 23 
6214 Feb 4 
97g Mar 23 
30 Jan 5 
57g Mar 25 
68 Feb 8 
57 Mar 3 
2814 Mar 25 
86 Jan 5 
3312 Mar 25 
93 Jan 17 
619 Mar 25 
lig Mar 25 
30 Feb 4 
22% Feb 3 





59 Jan 25 
11% Jan 12 
9512 Jan 4 


27% Jan 12 
96 Jan 22 
29 Feb 8 
20) «=Jan15 
8% Jan 12 
11% Jan 10 
912 Jan 10 
2214 Jan 15 
21% Jan 11 
76 Jan10 
1512 Jan 10 
34 Mar 4 

953 Jan 13 
79 Jani5 
65 Jani18 
38%, Jan 17 
95 Mar 8 
44%, Jan 17 


4214 Jan 13 
251g Feb 17 








Jan 
Oct 
Dee 
Dee 
Nov 
Jan 


Dec 


5612 
Bl, 
95 
18 
OR, 
26 





1701g Apr 
59 June 
25%, Mar 
10412 Jan 
62%, Feb 
112%, Mar 
45 Apr 
51%, Feb 

Mar 

Jan 





@ Def. Gelivery. 5 New stock: 


r Cash sale. 


® Ex-div. 


y Ex-rights. | Called for redemption. 


















































= 


Volume 146 


New York Stock Record—Continued—Page 4 


1 











999 






























































Previous 
ce Jan. 1 Range for Pr 
Po a MEO ae te ales STOCKS Fm eg ho Lots Year 1937 
RE, NOT PER CENT | Sa NEW YORK STOCK On 
[D HIGH SALE PRICES—PER SHARE, | for | ~~ euatemee ome Senne Highest 
te le Wednesday , Thursday ra ss Week hare|$ per share 
‘ . 20 er sha : 
Mor to M >. ont = Mar, 23 | Mar. 24 , Mar Par| $ al R.A . a Jan 14 P "4's Oct ie _ 
Mar. 1 “ar. hare | Shares _._No Tr Ma , 2 Dee 2 
| gr | per oe | por oe | 8 or ag | rm | Br | a lees Ba Bea ed = ee 
$ per share pe 3 6§le *5 4 16%, 171» 2,700 Cigar .-No par Mar 14 Feb 23 57g Dee 
*5lo 6%| *6 634 72 73 18 | 16l2 171s 1714 17% Gis Ble 500 | Congress Cigar _-_-.___ = 100 6lg Jan 8| 1014 8 Oct) 26 July 
— 2 7 2 & Lig 44% pr > 25} 1912 Jan 17 % J 
18% 1843} 1812 1812 pd Tle 74 7ly 7 ‘ re 914 40 | Conn Ry ' Atoms. 1214 Mar , 4% Oct| 18% Jan 
ge SS] BS) ae ae) BE Del ot BS) Zo, oft) gas | Stamnes fa] Gala 2] of IRIE] Se] a ee 
*7lg 95s a? 1412 1514 4 1 5lg 584 % preferred_.......-- 100 3 Mar19]| 63 
15i, 15%) 15 ~ on 7 6]. 64 s* *594 64 | -.--_- HI ghee pref w w_...100| 71 Jen ote Jan 11 1 Oct) 5% Jan 
so, 64 | “594 64°! sso 64 “594 79 | “rot 104] 78" 78t2 1,400 | Coneo! Film Industries27_ 1 duel ied of oa a 
*59\, 7914 80 ’ 13g lig = 11g , 2 partic pref_______ No par 4° ‘ 2573 Jan 14|| 211g Dee 
80 8680 80880 #11, 11 lig lg} 18 3% 5l4| 2,000 $2 p {N Y__No par| 18% Mar 25 8 92 Nov] 108 Jan 
13g 1lg 4 53 Sig Sig] 4% 4] 2,0 Consol Edison of _ b 4| 2612 Jan 3 le Feb 
lig lig 114 : r 6 534 0%) Z5l4 oS tani a ae No par| 90 Fe : 15 3lg Oct 1312 
go% 8%) 35% Oe] Su 8 19le 19%] 193 10%] 18% 192 sas | Gael eee 1 Ree aie lS ot ie a 
3 | 9% 2] *82 925s) 92ig 3% 3% Ble Bla] 2, Consol Ot! Corp.._...- No par] 98a Mar24l 10110 Feb 241i] 100 De 
*92 93 92 921 3% 33 3lg 353] Bae 73; 8s] 43,000 80 No par| 9884 Mar 2 8 7 253 Oct) 1053 Jan 
4 334 , 1 8 Bis} 734 8 ‘ $5 preferred-_--_..--- lgMarl1x} 71 Jan 153 Feb 
*33, 4 4 87 Sig 8%) =—8 8lz 9834] *9712 100 200 1 RR of Cuba 6% pf.100} 212 Mar lg Jan 4 3 Oct 3 
Bip 83 oe ten” 100 100 | *98% 103 | 98% 4 ‘| 3% 3%! 1,900 | Conso: lidated Textile-No par \4 Mar 21 on Jan 12|| 3 Oct] 13% Apr 
*100 102 |*100!g 10 4 4 4 *3le 1 3g] 21,800 | {Conso I) vto..25| 214 Mar19 12} 16 Oct] 523, Apr 
1 414) 4 1 33 4 Consol Coal Co (Del) 2° Mar21| 22 Jan Qe A 
41g 4i3)  *4 1 ly 4 38 3) 21 233} 4,000 avie..... 100} 12 Mar 1g Jan 21)! 79% Dee| 9212 Aug 
te] 2g te] omy 2a omy Oty 10ls 1514] #10) 154] "300 Canmeane F cube Mollie on eee Ss See 10% Oct] 37% Apr 
24, 2p o"4 12 12 12 12 12 ie 8453! *78% 82 '_.___. 20] 12 Mar25| 16% Jan 18 if Oct] 37% Jan 
*9 15 12 8! *79 10012] *791, - » Container Corp of America- ar 25} 161, Jan 15 Tig 2 
3 *81 83 *80l2 8 12 125s] 4,500 | Bak class A No par 9 Mar 25 Jan 13 1 Oct 544 Jan 
oe ae ey eR i ee my me “°fGl we sen tl Ge daa] os fal wen ae 
ng tial 12! test tte aa'| tom an} age aE) 8 Zo) 5108 a piaied foo] 7a san 8) a5) be 2i|| 106% Dee] 10812 Dee 
Ss 3 lig 1% “ =715 ~ 7712} #70772 inental Can Inc_.-.--- 5] 11014 Feb J 
13g} 18,185 - *73° 0 7712] *74 = 77i2 5,900 | Cont r| 107 Jan 51g Oct] 2 an 
- 76lo 7 612 7612 14] 3814 40 ha wccccesee No pa ‘ Jan 17 2 
“77° 7912) *76l2 He = 403, 39 3934 ae ani 10814 1081 400 eee Diamond Fibre_._5 67g Mar = a Jan 12 23 Oct £2% zen 
O91; 10912|#109 * 110 °|#108% 10914) 10812 10814 —" ss ae ae 1 <a. | Geaneann ‘econ oS eee See we a 
eo ee oe ew 4%| 24 2512] 4, inental Motors....--.- 1 : 34% Jan i1|| 24 Oct 
°*7 = 7g) 7 a 26 27 | 24% 25%4| 24% 24% ' 11g} 13,500 | Contine eal O8 of Tek 5| 2214 Mar 25 161g Jan 10|| 912 Oct| 355: Mar 
ae a iy itl ik we. ee 25%] 2214 24%) 11,700 Seibneecad Home Cake bis ae 46 7Maris| 66° Jenia|| 40a Noel ir Web 
1 lig} Lig 1l4 - 271 2414 251g] 2414 2514 101s 101 600 | Continenta Trust Co..20| 46 Mar 18 A 17 50lg Oct] 7114 Jan 
ie ee 1334 sot, det ots arl as” dam A ap Products Refining» 25 ight teen gel cunts Ben oe L63 Ape) 17l!9 dea 
*1 #5, 1g] 4712 48 4 ‘ 601s} 584 61 ’ Preferred...........__. 4 24) 4% Jao i2 b 
ae ot at at ae el Seiloiguee tenitlesesis les'e| 868 7 ari -No par} 3 Mar 25|| 2212 Nov] 56lz2 Fe 
2 | 6012 2 *16312 16613] *16312 2 See eens Jan31| 2914 Feb 115 Aug 
601g 60%, 60!g 6 16414 16414] 163%, 163%4|*16312 3 314 Pas | ae Penne 25 19 14 8853 Dec 
cone 3! eS, ee Mar 24} 98 Jan 37 Jan 
16412 16412 *16414 23 31 334 3l4 3 3 23le 25le 8,800 v preferred______ 100} 87 } “ 25 Janll 21 Nov 
373 3%] Ble BH 2 26 2453 2534) 25% 26 *867%, 88ile 500 5% conv pi tf No par| 21% Feb 2 1h 6lg Dec] 2<* »an 
‘ 2714) 25l2 87 88 867% Cream of Wheat ctfs__- Mar 25, 1012 Jan 1007. Feb 
aa souless seul as” as | se” as 23%| 23 2312) 600 Radio Corp..__No par 39% Jan 17|| 2814 Nov| 100% 
*82 89le] *88 89le 233,|) 24 24 | *2312 23% , 678| 1,000 | Crosley 1 No par| 26 Mar 25 8 4\| 34 Deel 5612 Jan 
: 2310 24 2312 4 *65g 71o 65 8 - Crown Cork & Seal_.-- Mar 23} 87 Jan 4714 Jan 
*2312 2412) *2312 1 7 714 7 7 jc -_ 4,500 25 conv pret ww..No par| 33 M 83% Jan12/| 3012 Dec 4 A 
*71 8 "71g Sls) 27 2853) 27 28 ‘ 3 100 $2.25 co _.No par| 30 Feb 3 81g Oct! 2514 Apr 
29° 294 os 2 ae 32] 33 33] #29 sins 400| _ Pref Reeve Cs. es 814 Mar 25! 124 Jan 12 f. oie 
“30 33 | 30 30.| 31 31 | #30 “3%! "8% sil '8y 9 | 5,200 | Crown pain No aig Mar 25| 44% Janil|| 21° Oet| Sits Mer 
su 9 | “Gy “oul “su a pry ~ 71S. Se out lcmanae of Amerion 100 $07 Jan3i dats ae ll “ated 3 Ee 
; ; *6614 67 a ‘ 3g 273%) 2241p 267%) 10, MME 4 skatewacese ‘eb 14, 1g Jan 7 2 
"31 iia] 31 32%] 2814 30%, “30” 85. | #30" 90°] 80 | 700 | cuba Co 8% peek 2-2 foo] 6? Maras "5% Jan 10|| 2% Oet| 14% Jan 
1 *| 390 | Cuba RR 6% pref.....__. © 
*80 83 | *80 85 _* 7 %. «ifs . oe a 390 | Cuba On ee Sugar....10| 3% Mar a5 a 7 3}| 70 Dec] 127 Jan 
re fa *6%, 72) 6 684) *614 fe 314 3%| 4,100 gy we eno Msen esses 100| 65 Mar 38 181g Jan 6|| 12 Dec) 43 oo 
612 7 “7 au 4 4 334 4 th 65 . 65 65 180 cus Pack Rep R 1314 = 3 74 Jan 12 4 Oct Bn. a 
oa ost “65 80 | *65 cas oldie 161, 131p 1% 5 4 400 Curtis Pub Go (eae)... Be a R Jan 3| 50% ja 18 a Yas — on Mar 
o'4 7 *131 8 51 5 518 ‘000 | + Preferred.........._ 514 Jan 
SHEAR ALL aS cures Writ 22027282 i] 3a Feb 4) 18h Jan 17 Sip Oot) 238 Mar 
28 4 45 45 a 7p 334 i) tReet se 1} 6210 Feb 8 
ab oR) SB ad By a he] tea] eee eee Ssioaay te | he] a eo 
: 7 4 > ts , ak, a asl oe } 14 Jan 
16 7" = Z 7 os 55 = 32s eats = *2210 32 3 +4 cullet Sesame Inc newNo ~ “ ae By "7 * Jan 10 - see sete Fw 
*52 ° ares 2253 __.- 212 . : 1533 17 4 eas ' lg Jan 8 2 
*2253 ..--| *22%8 Ts10 “en 1812} 161g 1714 ae ¥* an 47g} 1,300 — eo SS ada 25) 1353 Jan a = Me 40 a2<8 nae snes im fie 
"Big 5 "5% 5a] Sls 5a 42 15ig] 15% 151s] 15s 15% 100 | Davison Chemical Co Ot 100| 103%, Jan 8] 1077 Feb ae = oe 
me ow oa sal *14ig 16 | *1414 i 3 Slo} *7 «84 n Pow & Lt 44% pt- ‘eb 3| 25% Feb 25 2 & Mar 
*14. «16 15ig wr *71 814 7 7 gi ee a En | edi 4 Co nev... No par; 184 a 25 Jan20|| 2053 Nov) 31% J 
*714 812} *7 Sig - ---|*10514 ----/*10512 --- - 19 2034) 53,200 | Deere tsb nape Bite 20} 215g Mar 2: te Jan il 8 Oct) 29 an 
— 22% ett 22384 "20% a oe es ai8 tt tal ae Diese ‘Wenner Gilbert ---10 "Bie Mar 25 iv Jan 12/! 13 Oct! 58% — 
2134 22! zig 2234) 21% 21%) 215— 2153) 0% 12 1012 1012 jaware & Hudson_---_- ; eb 25 5 Oct] 2412 Mai 
#213, 2214] 221, me 12 *93, 1014] *10%, s 8lg ig! 6,000] Dela “ 419 Mat 25| 81g. Feb 10% Feb 
12 | *10 , Ig! 8% «10M : k & Western. .50 3 Ma 1g Jan10|} 1% Oct 8 
115g 115 *10l2 1 91g 1043 8% (Dlg 53g] 17,400 | Delaware Lac t_100 114 Mar 25 212 2|| 885g Dec] 11612 Jan 
10 10%3' ‘10 wil oe ee 514 m ta iss in 200 $Deav 6 B G West 6% ptt ian 858 Mat 24 a = “| "5. Oct 22 May 
Ig 53 os *1 112 , a 400 | Detroit Edison... -- - - ---100} 383 Ma eb ¢ 2912 Dec 8 
Pe Re “Tae 44) Sa) 90 | Det & Mackinag Hy Co5--100 2x Jan | 26% Jan 20 is Oct] ois Feb 
*88lg 8934) *88 3 4 *33g 434 34g «= Bg “4 29 2719 2819 320 e nd Match...... No par 5 5| 3612 Mar 16 30 Oct 23 8 Ape 
*33g 434 33g 3 %6 30 30 28 29 27% lo| 2284, 2234 as0 | Some icipating pref_...25) 3llg Jan 914 Jan 12 5% Dee 
¢ Olg ‘ 2412} 2312 23le 4 500 6% participa : 2 57, Mar 2 4 Oct} 29 Mar 
*2912 3012] 2934 24 23 23 | *22 2 36%| 35 35 nd T Motor Car Co-_-- 8 far18} 16 Jan 5i| 10 Mar 
2410 2410) 23 lo 351 3514 3514) *35 0° 57 6 2,300 | Diamo ’s Ltd No par| 11 Ma , Mar 4 6012 Oct] 96 
4 3614) 3512 2 : 61 6 613 _ 5,900 | Distil Corp-Seagr 66 Jan26} 75 Oct] 25 Feb 
353, 3534) 3614 r+ 6% 61s 614 4 2%) 1153 122i} 5,! with warrants._100 17. Jan12/| 15 
6 6 24, 12% “ 300 5% pref ; 1453 Mar 18 Oct} 4114 Jan 
2* iol 137 1415] 12a 13%] 121 731 saz, 72"). eon oy 6 fe-Vortex Co_._.-- a & eb 8} 34 Jani2\| 27 6% Feb 
12 121, 13 ‘ 8 91 6913] *67 72 6712 4 *1 47% Be F ésebwe Sa erneoe No par 30 Fe 2! 2216 Jan 1l 161g Oct 46% 
Ry Hy + Tete “15s 16s osin aie ae Bete #31 5g oe “3°300 mm Dic Geating Ge Ne ro ale ae 60% Feb 1 35 as ion od 
r+ 32 33lo| *31, 2 3, 17 | 1612 1612] 15 ee Dome Mines Ltd_----- 5 Mar25) 84 Jan 1g Oct] 7714 Jan 
*31le 3312] *32 ; 16%, 17 1644 17 523,| 495g 5214] 15,300 inion Stores Ltd__No par Feb 4] 4614 Jap 21 2612 3%, July 
17. 17 1714 1714 50 50%) 501g 51%) 51 > 5 5 2 Domin —. No par| 85 a 112 Mar 2/| 7912 Nov] 143% 3 
lg 5214] 497% 5312 . 7g) *5 Sig} *5 5% 14 38%4] 27,000 | Dougias 0.....No par| 87% Jan 27 10|| 21 Decl 55 Jan 
Asis ao "53; 684 A. p. 36% 39 | 38% 3914 is 98121 1:500 | Dow srtnshaer asad ANo par 1512 Mar 3 ite - 17|| 8% Dee] 39% jan 
3912 40%) 3953 41ig 9912 9912] *97 | 99% A istel ° “se 1 Ses No 6l2 yd ll 8g Jan 3 14 Oct = Feb 
*9915 105 ™ .. *15 20% *15t2 9 16 .% tH oi oo. epanth 6 8 8 & Atiantio-..-100 Z Ae 28 5, Jan 3 we poe oo ton 
*1814 Ig} 81g Bla * es ee ppeterred........... Mar 25| 3812 Jan 172 Jan 
g 9 *8l2 10Ms *1g 3g *1g 3g on, 3g *14 lo 200 6% ee’ Saree 1 2! r 1 Jan 28 10 Oct 2 
7 nhill Interna 91g Mar 25 0 
*1g 3g ot? ye #14 le 14 14 a in 2 214] 1,700 | Du ine aba No par 2 06 Novi 122 Jan 
: 4 2 of 214 212] 2i4 24) = 2 2! 500! Duplan -<° 115 Jan27// 1 n 
eat .* *21p 3 212 a a 10 | 10,610 a 8% preferred_....----- « ee ars 123% Feb 23|| 98 Nov seas ae 
“10° 14! 10° 14 = 13 |*108 113 |*108 113 |*108 108 19,600 | Du P de? — eat 132 Jap 4) 137 Moris 1072 Oct 112 Nov 
113 |*108 11: 921 106 109%] 103 108 6% non-voting deb----- 111 Jan 4) 11514 Mar lg Oct} 11512 Jan 
7108 113 *108 E 11310} 107 10 ; > *1 34! 135le 200 le ate agg No pur 6le Mar 1 10912 
11512] 110 i 3612] 13612 1361s ete 0| $4.50 pref--- 111% Jan 3) 11612 lg Oct} 17 Mar 
113 114%) 114 115!2) 13612|*134 13612 3 | 11314 113%, 30 ht 5% 1st pf 100 ‘ 7g Jan 12 212 
3 : 3612 13619|*134 | eee 1312} 113 113 | 113% 20 | Duquesne Lig ( 5| 414 Mar 25 8 Nov] 198 Aug 
*13614 13612] 13612 *1131g 11312]*11212 11312 19/*116 ._-- 2 ling Mills. .-..-- 5] 167 Jan 5|| 144 
; 114 318 11612 11612 a 00 | Eastern Rolling 13112 Mar 25 Apr] 164 Nov 
11314 11314) *113!s 116%g ...-196 -... _ a 414 4%) 3,1 Kodak (N J).No par 2 5] 16512 Feb 16]| 150 b 
: B nnn-f Bg - ‘ tman Ko 157 Jan 2 514 Dec| 3712 Fe 
115% 115%|*11 4 41g 47 2 14] 13112 137 4,500 | Eas referred...... 100 25] 21% Jan 15 1514 
oN scmtieset seni idk 167 140s 14813] 185, 140%) 131 ‘il - ta a, Ses Co. 4] 14 Mare 4s Jan a) st el i oe 
2 ? > Sy eke Mar 
165% “is te |"te* Yer) 147s "2u| 2 aie] 2 2a 97200 Electrle Auto-Lite (Tie) ---6 "Gis Mar 25] 10% Jan i7|| 3% — 2 = 
1g 158, ‘ 2 4 4 > Oe Sa eos $ , an 11 35g Oc 
i ade] aba aba) aE aad aby a PB S 8 tal Be ois 25] 18m Jan ig] 01 Oct] 26% dan 
165g 16%, 4 1 73, «778 71g 4 3° 278 3 , Power & Light. No par : 25 43 Jani12 Jan 
7%, «8 8 8g b 3 3 3 ‘ 81g] 36,300 | Electric No par, 25'4 Mar25 Jani4,, 24 Oct} 87 
+ a 27, 27%) 3 3 ! 753 84s) 684 .* $7 preferred__-..-.-- 23  Mar25| 40 Jan Oct] 4412 Jan 
+ i. 8% 8%) «= 712 84 lg 2953} 2514 3012} 3,800 ferred-----.-- php BE A sk ~ 3144 Mar 7|| 22 
9 85y 9 4 2 3012} 2912 <1 253 1,600 $6 pre _.No par| 243, Mar a: ‘6 
33 34 | 35° 35" gos gz] 20 251} 25% 25%] 24u 20 °| 1'200| wee Storage Battery No par iouas) tele 
32 3153 315 5g] 25 2514 4 i week ey att ~~ opine 50 M Mar 22 
2615 25%| ©2612 28> tig i] My Te] 1 Tie] ig 1 | 200 , H, -  phocee | ke ee ol ode a 
*1ig 1%) #115 1M] *1Ng 1g Sdig Big] “Zi” “Biis| “30° Biial “3.000 | EA Pace die Us a eee wl, Jen 18 
~ 184] 2lig 22%) 20ig 21%) 21 2112 7s. Me Bacsue agg ee | i 25 100] 102% Mar 17 om Sania 
#208, 21%) #211, 21% *35lg 40 | #35 381g e105 '|*.-_ 108 bo | Hominesrs Public Gecvies....11 | 2% Mar 25 pie 
*35 401g) *35 ce ee. 3le! 27% 338! 13,300 | Engin No par| 40 Feb 3| 49% Jan : 
ete cia a) aaa ata el eee eres & ee 
431g 4312 —— oe) eee No par n> % Jan 11 
#431, 45 +4319 45 | $4312 = *43 46-4912) 44 44 aaa 4910 100 | _ $6 pr a Oitice Bide ..No par} 1% Jan31 4 Jan 6 
#46 48 | 746 48 047 4012 47.47 | (947 Tal 1% 2°] 1,000 ie santroed “j00| 3Mar23| 8a Jan 6 
50 7 «2 1% = 1% ‘ ; Erte Rafroad.----...--- 100] 314 Mar 
*46 «650 | *47 *17%, 2 17g 3g) 2ig 2%] 3,000 ist preferred. _..-- 18} 61g Jan 6 
7 (62 a 2 - 2% 212} 24 ig fee) 22 eet -oo" 100} 214 Mar 13 
‘sa 214) 214 ae _ te a 31g Bie oia a a 1,400 nh ag op matty Se ? — - wit = 10 
aap a Sf ft eS ee 3° gl 3° 3:1 1°400 Evans Products Co....-.... vl Se Jan 3) Be Sanit 
tts ee ty eo tye ty 6% 7 lig 1%] °'400 | Exchange Buffet Corpo par lg Feb 10] 2 Jan 15 
*314 35s 333 Bi. 7 7% 6ig 7 *] - 15g] *llo 15g 400 - Seas 25 2 18] 11% Jan 12 
5 2 Fairbanks 00 4 Mar 
758 75s eit 13, #153 13, lle 15g a 7 7g /g 1,540 8% preferred.......--- 23 Mar25| 3312 Jan 7 
1 15g 15g ’ 1 1 1 " “ 4: Alp 670 4 rse & Co.No par tere Tet: pate, Oe 
ae ts ttl dle -4ul le 4a] ats 2613] 23° 25191 3,700 in petered...-...--- "20| Bate “Jan da] “33% Feb ia 
45g 434) 458 305 271s 2912} 26 27 a. *93lg ----| ------ Fajecao Sug Co of Pr Rico. .20 71s Mar 25 1013 Jan 14 
2833 2812 a *95%3 _-- + 30 °| 29° Bo | *2715 A 4 Federal ++} deemenment 7il4 Mar 14| 7512 Feb 7 
53g ----| *05%% - - - 14 30! 7 oe {ee eee . 75 Mar 
30 +4 =. 31 a 914 A Ble re 3 *8l4 19te ms ioe "365 petit tain & Sanciting Go 100 Hp oole 4 - 26s Feb 8 
*9 7912)*_... “Al. = aed ee eee 2 
t.., Ter... Ts aes 75 | *60 70 s 6 a Se Preferred r Truck..No par} 212Mar . 4%, Jan 12 
*60 65 | *60 75 296 110 | #96 110 | #96 Not] Bie 2&1 2.900 iets derew Worth. .No par ‘tun i9] & Jan 8 
o | *96 «110 2%, 27%, 212 , ry 2,000 | Federa v A__No par 4Mar }: ap 11 
7 a #27, 3g : 32, Qin 234] 25g he i tn 2,200 | Federal wp ky EH par! 14% ao ¢ Called for redemption. 
ova CT MO CP 14q)_1414_14%'_1,400 | Federate 7 Cash sale Ex-div. y Extights. — 
43g 16%! 914% 17-1 14% 16 | 14% 148) 145 vership. a Det. delivery. n New stock. — 
SST asked prices: no sales on this day. ¢ In recet 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar. 19 


Monday 
Mar, 21 


Tuesday 
Mar, 22 


Wednesday 
Mar. 23 


Thursday 
Mar. 24 


Friday 
Mar. 25 


Sales 
Sor 
the 

Week 





$ per share 
3 





* 


$ per share 
*6773 71 
271p 2814 
*1312 21 
187g 19% 
*80 8712 
29%, 29% 
14%, 15% 
#25 30 
*16!2 18 
*1%, 2 
22%, 23 
*90 9412 
16 16%, 
*57 61 
35g B5g 
¥ A 45 
25 26 
1% 
35g 
12 
12 
90 
57 
5% 


90 
3714 
7% 

127 
35g 
8%, 

18 


1% 
35g 
*11% 
*11% 
*85 
#553 
5% 
90 
3634 
7% 
121 
Ble 
81g 
*15 
*57 60 
24 24l2 
11512 117 
36%g 37% 
2614 27% 
% 1 
*30 45 
551g 55lg 


$ per share 
71 


*88 
*90 


753 8 
12112 12112 


*677 

261g 
*13l2 
*18l2 


261g 
21 

1912 
8712 
2912 
14%, 





5l2 
*51g 5% 
93 
36 

77 


35 


34g = Big 


55lg 55lz 


7% 
*121 


24 
*111 


§ per share 
65 71 
“O4ls 2514 
*1312 
181g 

*80 
281g 
131g 

*25 

*1612 





*85 
3312 
* 
34 
7 
137 
51 


8 
14 
51 
24 

116 
3314 34% 
2514 26 

% 

*25 

*54 55 


* 


7 
5012 


ca 


$ per share 
*66\2 70 
25 25le 
21 
1812 
8012 
2812 


*18 
8012 
284, 
134, 
25 


*1612 
lg 
*19%4 
*B5\4 
14 
56 
#314 
33 
24 


121° 
3 
6%4 
*13 
*49 
24 
111 
3314 
25le 
3% 
*25 
55 


$ per share 
*66 12 
243g 


1,900 
600 
120 

5,800 


68,500 


5,100 


13,800 


80 
500 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





Par 
Fed Dept Stores 4% % ptf..100 
Fidel Phen Fire Ins N Y..2.50 
Filene’s (Wm) Sons Co. No par 
Firestone Tire & Rubber...10 
6% preferred series A...100 
First National Stores..No par 
Flintkote Co (The)....No par 
Florence Stove Co 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 
Food go ‘mee 


$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k'n Simon&ColIne 7% pf 100 
Freeport Sulphur Co 10 
{6% conv preferred 
Fuller (G A) prior pref.No par 
$6 2d preferred 


Gabriel Co (The) ct A..No par 
Gair Co Inc (Robert) 
$3 preferred 
Gamewell Co (The)_...No par 
Gannet Co conv $6 pf..No par 
Gar Wood Industries Inc...3 
Gen Amer Investors...No par 
$6 preferred 
Gen Am Transportation 
General Baking 
$8 Ist preferred 
General Bronze 
General Cable......../ No par 
Class A 
7% cum preferred 
General Cigar Inc 


Genera! Electric 
General Foods...-.-.--.- No par 
Gen Gas & Elec A 

$6 conv pref series A. No par 
General! Mills 


$ per share 


102%, Feb 28 


118 Jan 5 


11014 Jan 13 


677, Jan 4 
24%gMar 25 


171gMar 25 
80 Mar25 
26 Mar25 
12 Mar25 
2312 Feb 4 
16 Febil 
1¢gMar 25 
20 Mar 23 
85 Mar 25 
12!g2Mar 25 
56 Jan 28 
314Mar 25 
33 Mar 23 
2212 Jan 3 


2212 Feb 4 
914 Jan 3 


ligMar 2 
314Mar 23 
1034M ar 25 
11 Mar25 
85% Marl10 
5@Mar 23 
412Mar 23 
90 Mar2l 
334gMar 25 
7 Mar25 


3 Mar24 
612Mar 25 
13 Mar25 
45 Mar25 
23 Mar25 


32 Mar25 
25 Mar25 

%4Mar 21 
25 Mar25 
50% Jan 3 


$ per share 
z79 «=Jan18 


123 Mar 11 


28 Feb 23 
12012 Feb 11 
4512 Jan 10 
335g Jan 17 


331g Feb 23 


5 Javi7 
16 Jan 7 
16% Jan 20 
90 Jani7 

71g Jan 12 

71g Jan 10 
97 Febili 
451g Jan 10 

9 Jani5 


257% Jan 12 
72 Jan24 


1%g Jan 11 
30 Feb 3 
5714 Jan 11 
Mar 5 


$ per share 


$ 

Oct 
2212 Oct 
20 Dee 
1612 Oct 
90 Nov 
2612 Dec 
1llg Oct 
22 Dec 
15 Dee 





per share 


























117 May 
2853 Dec 


118 Jan 4] 122 
295g Jan 3 
11212 Jan 4 
24 Mar25 
412M ar 23 
734Mar 25 
102 Jan 5 
1lg Jan 26 
15 Mar25 
8512Mar 19 


6% preferred 


General Motors Corp 
$5 preferred 
Gen — Adv A...No par 
Comm No par 
General Printing eS 
$6 preferred 
Gen Public Service....No par 
Gen Railway Signal...No pe 


60 


81,600 
800 
400 

1,300 
1,100 
70 
2,100 
2,500 
40 


*120 122 
307g 31%, 


*120 


3044 
115 
*25 

Alo 

773 
*102 

llg 

174 
*B5 


120 120 


31%, 3312 
11533 1154s] 115ig 115g 
*26 2812) 26 26 

45g 4% Alo 

814 84 81g 

*10312 105 | 102 103% 
15g 15g 


llg  Llg 
1714 17%) 151g 17i2 


*120 122 


3314 34 
115 115 
*26 2812 

*4%, 5 

Sig Blg 
*10312 108 
*llp 15g 
1712 18% 
851g 85l2 


3814 Jan 15 
1161g Mar 5 
3l!g Jan 18 
57g Feb 24 
97g Jan il 
106 Feb 3 
21g Jan 8 
2613 Jan 15 
90 Janis 





453 

814 
108 
2 

1853 


*147, 
91g 
*55le 


*365g 
*2 


lig = 14 
*1612 18 
21ig 2212 
20 «2112 
*9le 11 
18 
11% 
914 
58 
65 
48 le 
177% 


11% 


6le 
4812 
17% 


#117, 


*4712g 48 
3653 39 

3 
*60 
*47 


19%, 20% 
18 19 
81g Gl 
147g 147, 
10% 11% 
8%, 87% 
53%, 55le 
5% (614 


155g 1714 


2 


3 
70 
131g 14lg 
4912 
1914 
80 8012 

34 3g 

5 55 

1 llg 

3% 37g 

llg ss Llg 
115g 12 


17, 


18 


lig 
*14lo 
191g 
1812 
9%, 


42,700 


3,000 
5,300 
1,460 
3,700 

300 
3,200 
6,800 

700 
8,600 

300 
4,100 


3,000 
3,300 


efe 

Gen Realty & Utilities 

$6 preferred 
General Refractories...No par 
Gen Steel Cast $6 pref. No par 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp.No par 
General Tire & Rubber Co..5 
Gillette Safety Razor..No par 

$5 conv preferred....No par 
Gimbel Brothers 

$6 preferred 
Glidden Co (The) 

4\%% conv preferred 
sobel (Adolf) 


Goebel Brewing Co 

Gold & Stock Telegraph Co i0 

Goodrich Co (B F)....No par 
5% preferred No par 

Goodyear Tire & Rubb.No par 
$5 conv preferred...No par 

Gotham Silk Hose 


Graham-Paige Motors 
Granby Consol MS & P 
Grand Union Co tr ctfs 

$3 conv pref series...No par 
Granite City Steel 


53%4Mar 23 
47 Mar25 
38 Mar 2 


1 Mar25 
13%4,Mar 25 
185gMar 25 
15 Mar25 
812M ar 23 
147gMar 23 
101g Jan 3 
8leMar 25 


5l44Mar 25 
147gM ar 25 


17gMar 23 


3 Jan 3 
70 Feb 3 
121gM ar 25 
46 Mar25 
1634M ar 25 
76 sJan 3 
3 Mar24 
53% Feb 5 
1 Marll 
3 Mar25 
llg Jan 28 
10%Mar 25 
13 Mar 24 


20!gMar 4 
28 Jan 10 
28% Jan 10 


20 Jan 


61 
58 Jan13 


2714 Jan 11 
51!2g Jan 19 


80 Janl17 
571g Jan 15 
24 Feb 23 
89 


55 Feb 21 


2 Jan 10 


14 Jan . 
141g Jan 15 
1llg Feb 26 
Feb 26 
93g Jan 10 


314 Jan 10 
3%, Jan 11 


1914 Jan 15 


Feb 28 
473 Jan 11 


2 Jani12 
61g Jan 12 
17g Jan 11 
135g Jan 11 
1814 Jan 10 


87% 
47% 


141 


131g 
96 


4% 
15 

55s 
27% 
48lg 


1314 1312 
2114 21% 
21llg 21ig 
101g 10% 


*13l2 
2112 
*2114 
1llg 


131g 
*21 
*2114 

11 


227% Jan 10 
23 ~Jan24 
151g Jan 12 
2614 Jan 12 


475g 
221g 
2812 
5634 May 


20!4Mar 18 
20 Jan 3 


pr 
Gt Nor Iron Ore Prop. No Fed 10 Mar25 











* 


*145 148 |* 


1214 12% 
*5212 54lo 
*129 134 


40 40 
*8llg 8634 
718 220i, 


221g 2215 
100 100 
*7l2 8 
*1614 17 
*102 110 
53 


52 
*21lo 24 
8 83g 
% 5212 
*86 8689 
653 
*417, 
llg 
#315 
71g 
1 
814 
*1412 
#2912 
*4 





*16%4 


40 
z10 


*129 


1714 

2712 2 
12412 1261} 1 
*40 850 
174 
41 
1014 
7814 


6 61g 
8914 89le 
145 147le 
#1233 127% 
*521o 55 
134 


161g 1612 
110 
56 

2312 
8 


5g, 
52 

8912 

71g 
42 


2 

54 
7% 
llg 


9 
1712 
30 

4 





81g 
*14 
30 
4 


*40 
*35 


161g 
2612 4 
241g 12412 
50 
1634 
40 
10%, 
833 
lig 
1812 
414 
125g 
2612 
36 
658 
1614 
95 
Olly 
197 


1653 


97g 
814 





*4 


161g 1612 
*35 40 


*145 


*100 


15 16 
24%, 26 
123%, 123%, 

*40 850 


9%4 
814 
lig 
18 
3l4 


91g 
8l4 
lig 
18 
314 
*10 14 
25 25 
*3214 36 
6 6 
14%, orn 


1914 1914 
124 124 
5g 5g 
*59 75 
15g 1% 
*807g 88le 
53, «6 
843, 84% 
14712 
11% 12 
491g 5014 
130 130 '* 


40 40 
*8ll, 83 
*16lg 18 

217%, 22 





634 





7% 
1312 
2712 

4 


612 
*12%, 
25 
4 








Great Northern pref 
Great Western Sugar_..No par 
100 


Green Bay & West RR-.-.-..100 
Green (H L) Co Ine 1 
Greene Cananea Copper 

Greyhound Corp (The). No par 


5%% preferred 
ae ge Sugar....No par 
100 


erred 
uit’ ‘upbile & Northern. -_.100 
6% preferred 100 
Hackensack Water 25 
7% preferred class 42-38 


Hamilton Watch Co...No par 
100 


Hanna (M A) Co $5 pf. No par 

Harbison-Walk Refrac.No par 
6% preferred 100 

Hat Corp of Amer class A-_-1 
64% preferred w w_...100 

Hayes Body Corp 

Hazel-Atlas Glass Co 

Hecker Prod Corp v t c.No = 


Hercules Powder new..No par 
6% cum preferred 


Hershey Chocolate....No par 
$4 conv preferred...No par 
Hinde & Dauche Paper Co_10 
Holland Furnace No par 
5% conv preferred...No a! 
Hollander & Sons (A) 


00 
Houston Ol of Texas v t c..25 
Howe Sound Co..-.-.. 5 
Hudson & Manhattan 

5% preferred 
Hudson Motor Car ....No par 
Hupp Motor Car Cor 
Iilinois Central 


123%M ar 23 


40 Mar2l 


12312 Jan 29 


140 Jan 8 


126% Jan19 


102 Marl6 





134gM ar 25 
2412Mar 24 


40 Jan 22 
144M ar 25 


844 Feb 3! 


71g Feb *4 
lig Jan 2y¥ 
17% Jan 5 
3 Mar25 
10 Mar25 
2473Mar 8 
32 Janl1g 
5 Mar25 
12%,Mar 24 
95 Febi18 
9034M ar 24 
19 Mar25 
5 Jan 5 
55 Mar i16 
112M ar 24 
86 Feb 3 
5leM ar 25 
8434M ar 23 


107sMar 25 
48 Mar25 


40 Mari9 
8012M ar 25 
161gMar 25 
17 Jan3l 
98 Janl10 
6 Mar25 
15 Mar25 


49%gMar 18 
2llsaMar 8 
7 Mar25 
4612 Jan 4 
8312 Jan 26 
55gM ar 25 
3014Mar 25 
1lg Feb 11 
314Mar 23 
6igM ar 25 
1 Marl4 
612M ar 25 
13!12Mar 24 
25 Mar25 
4 Marl6 





32 Jani4 
12712 Jan 6 


12612 Feb 28 


15212 Feb 17 


130 Feb 1 


10012 Mar 12 


102 Mar 16 


1114 Mar 15 
812 Mar 19 


27% Jan 19 
67 Feb 8 
2% Jan 11 
95 Feb 24 
7% Jan 17 
94 Feb 25 


17 Janil 
58 Janll 


4312 Jan 26 
93 Jan13 
20 Mar 2 
2414 Mar 16 


11 Jan 12 
2514 Jan 12 


65%, Jan 20 
25 Jani2 
11% Jan 12 
5214 Mar 22 
90 Feb 24 

87, Jan 11 
53%, Jan 13 

233 Jan 13 





1214 Feb 25 
20 Jan10 
Jan 4 

7%, Feb 25 








14512 


111 


4212 Jan 
Mar 
Mar 
Mar 


6414 
391g 
98 
1678 
1llg 
43, 
59 


126 Feb 
166 


Jan 
3953 Feb 
64 


Dec 
13512 Feb 


67%, Jan 
Jan 
37 June 
52% Feb 


12012 Jan 


30%, Mar 
4312 Jan 


114%, Mar 


53% Dec 
41 Jan 
27% Feb 
73 Jan 
94 Mar 
171g Jan 
9012 Mar 
573 Jan 
157g Jan 





z Ex-div 


. yy Extights. {| 
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N ENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE! om uaw Some bronx ou ta ree ee tans ew ie a 
turda Monda Tuesday Wednesday , Thursday Friday the EXCHANGE 
oy 19 Mar. 21 Mar. 22 Mar. 23 Mar. 24 Mar. 25 Week Lowest Highest Lowest Highest 
hare\$ per share 
er share | $ per share | $ per share | $ per share | S hares Par| $ per share | $ per share ||$ per s 
. TS Ble . fear Ad — 7 rif 63, 5 6 57g 57g 1,000 | Indian Refining........_.. 10 57g Mar 19 8%, Jan 10 3° Oct ane b — 
17 1714} 173% 18 1712 fe 161g 17 16 1619} 15 = 3,800 | Industrial Rayon_____. No par| 15 Mar 25 22 Jani8 : ae BS | 2 ond 
67 67 | *64 69 61 6012 6012) *60 70 60 1,300 | Ingersoll Rand__.....- No par| 60 Mar25) 86 Jani14 as ve ia jon 
*13612 138 |*136l2 138 |*1361e 138 *13612 138 |*13612 138 |*13612 188 ja dtetedniian 6% preferred........-. 100} 135 Feb 8 138 Jan 13 58% Now| 131% Mar 
*67 6812} 6614 68 66 6612} 61 64 59%, G1le} 5912 3,200 | Inland Steel___.._____ No par| 591gMar25} 78l¢ Jan : oo eee th a= 
5 ls Be MN i Be dt OB 
7, 1 + 4 4 + 4 ,sUU | insuranshares Ctfs Inc...... 
dm del ite asl te dl du dl du Sul $l goo | tmerboro Rap Tran "i60] | 3"afar 25] Ou dan al| its Set] 18 Jan 
34) *181 | 1812] 171g 171g; 171g 174) 17 17 : nterchemical Corp....No par 
ea i A MOA RA Dr ee Oe 
awl wl fel oe -— oe ’ 3} 20; aad 25] 131g Jani12}} 6 Oct} 2812 Mar 
1 1 1 8 9 8 91g; 20,800 | Interlake Iron 0 par 8 Mar 2 Jan 
3a, . | Ste i 4 = oa oat 310 a 2ig 2% | 4,100] Internat Agricultural._.No par| 21!3sMar25| 37% Jan 17 2, Oct gat Apr 
*20 201 20 211g} 191, 1914 1814 18l4; 19 19 18 19 800 Prior preferred_........ 100} 18 Mar25 = - 31 13710 Nov! 189 2 ‘a 
1477, 148 |*145 148 14612 14612] 143%, 145 147 147 14712 14712} 1,400 | Int Business Machines.No par| 140 Jan 5) 154% Jan i: aaie Nov| 120 Aus 
621g 63 6212 6312} 60 62%;| 573, 6053} 5714 6114) 547%, 5912) 18,300} Internat Harvester_...No Ft 547g Mar25| 70 Jan 138 2 N + iio 
*142° *143 LGR lccwcl ISB cw cul 144 =—11464 =1°146% ...- 100 / | Saeeeoaspaaeagaet 100} 141 Mar 9/ 152 Mar s ; ov 16% Jan 
4% 4%| 4% 5 | 412 4%] 3% 41] 3% 41g] 312  3%,| 13,400| Int Hydro-Elec Syscl A_-..25| 312 Mar 25 7% Jan 3, Oot} 16% Jan 
3 ’ 310 *3 . 3%! 43 Big 3 3 2lp Qe 2 253} 4,400 | Int Mercantile Marine. No par 2 Mar 25 4%s Jan 11 H 3 Oct 1ea ao 
8%, 834 87, 87%! 812 87, 71g Bilg 712 8 71g 81g' 2,700 | Internat Mining Corp... . 1 71g Mar 23] 11% Jan 21 
481, 49 4812 4914] 4712 487s] 457, 4714] 463, 4833) 45 a" 57,400 ed Canada..No pt a = B. sen = a [ 137% hey 1ne8, 4 
*128 135 |*12812 135 |*12812 135 |*12812 135 |*129 135 |*129 135 | ------ tae Cee Spee 1 ate Sten ae on pe 6. 191, Sept 
i i EA Pio ic, ei, in i, ned bar) “ode "7 Miser: Donoho sa ea) 1s eae 
te S| Tl Bd Te Tl te TL 8, TL 5% conv pret.2=227- foo] ig Mtar35] oi Jan i3]| 2018 Deo] esis Bene 
“27ig 28 | 28° 28%] “25i2 Bsizg] “24i, “B5a,| “243, B5a,] “Zit, Ba4a,] 16,000] 5% conv pref........-. 4 Mar 2 3 
oie *  * a sit " . _ . o> ogi rt 275 3 470 Internat Rys of a ita “100 27g Mar 25 6 Jan21 on Pr 18a poe 
eo] eceece oting trust ctfs.... ee acaceséo.msl 400060 ee 
"32 31g] *32i2 3612] 33ig 3315) 31  Biis| 32 Big) 28ie Blig| Ie Jan 21 34 Dec} 571g Feb 
Ig} *321 1 1 31 31 311 3 321 2810 31lg 580 5% preferred_........- 00} 2812 Mar 25 4812 i 
Be ETH En) Ss Ba tee Bel the Be Be BS) | eee mae) Bee pata] ee On) Bt Fe 
tity fel iv” a7] to feel ie? ts | tet el Ge ie jonal Silver....--.100| 1312Mar25| 20° Jan17|| 16 Oct| 52 Mar 
16!g 161s} 17 17 16 16141 15 15 14%, 15 131g 147, 900 | Internationa re sae Mar25| 68g Jan 25 85 Onl ilo wee 
*§51g *55 60 5714 5714) 5614 5714) 5714 5714} 551g 5714 180 >. eae rn a bay 2 oes 4 Oct] 15% Feb 
1 1 3 3, 1 1 7 6%, 71 61g 67%s| 37,700 | Inter Telep & Teleg....No par 2 Fe 2F 
ft fa) im iS) gh El os bal Te Pe) ie 11 80] Urorem stare cua-—-ho par] 0 Hob al te ten agl| Ou Gel 8 Nor 
Reiweni«at ti aaa nia si” Pret ~...100] 63 Feb10} 75 Janil|| 70 Dee] 10712 Apr 
*6514 70 *65l4 77 *6514 77 6514 6514] *66 77 *67 77 20 aes pes aed ae 7 Stektnrael 38 Sania 9 Now| 261, Jon 
*712 1012] 107, 10%} *712g 11 81g Bile 812 8lp 81g 812 400 vr es aeoee | a —— 931 24 Jauisl| 201 Ocel 30° Apr 
*2012 21 *2012 21 2 21 220 20 *20 21 20 20 500 | Islan ee — ee. 1 116% Jen 19] 117 Sen B8ll2110° Genel 127 Ane 
* * * eS ee ee PES Pee SB preterred....cccccscces 4 Jan 
0 49 401s ‘50 “ts 4919 “a dsig| “46° “64 6 67 | 9 100 Jonne-Macenie Se ibid No oor 62 Mar 38 abe 10 651g Nov] 155 4 
1 13 2 3! 68 721 6653 68 67 69 ,100 | Jobns-Manville......-. ‘ C 
o1zais 1361! 134te 134i 1241, 12415 #12419 ....|*125 12573|*125 1257, 7 , Gee 160 122 Jan24 te aad 120 Mar = — 
1 1 * 57 575s] 55 5614 470 | Jones & Laughlin St’l pref.100] 55 Mar25 an 10 ov 
tn wae ia’, iB tai tae og 7 *12ig 1473} 1219 14 1,800 | Kalamazoo Stove & Furn...10} 1212 Mar25 aoe oe oe Ry. i oat = 
Te ag MR gH ag (TR a0 |g at | THN Io | encima Mg Mae] ery gs del ye 
73 s 67; 7 653 7 2 ’ cone , . 
EO ERE COR oR Pode oat Pees eee FE 
*) 1 *15 16 *15 16 15 1 4 : 
“11% is *11%, 1219} 113, 118) 11% 1134] *11% 13 11% 11% Kayser (J) & Co.........-. 11% oh + 7 —_ a 4 ao na = 
*60 80 *60 80 *60 80 *66 75 *65 75 65 65 10 | Keith-Albee-Orpheum ot 7100 65 pel A — fe 7 “Onl 38% Web 
*7 758 7ig Ss 71g 7 7 61g 65g 64 6% 6 61g 900 | Kelsey Hayes Wh'I conv cl Ant J — ze on - . ae Bk 
*412 4% 453 4% 41g 4% 41g 41) *4 414 31g 41g] 2,400 S| eee 2 Mar rH 87° Jaai4\| 80 Decl 10912 Jan 
*85l4 8912] *8514 89le] *8514 8912] *86 89le} 851g 8514) *83% 8514 10 | Kendall oo $6 pt pf A.. No $0 Jan 95] ast Jin 2814 Nov| 69% Mar 
pe Bee Cac Abc: Ba iA Sd my le 
* 1 1 1 1 77 77, z. 8 9 A “ 
ae Sy ah oe | ote) aia sia) A ah att ik] | Beers vom] doe al Seeiie glG ey 8 
a elias alu ¢ Se . ferred_._--.-- iw 125g Jan 7| 15 Feb 3|| 20 Dec} 71 Feb 
*15ig 48 *15lg 48 *15lg 48 *15lg 48 *151g 48 Tee 4S FT easdes $8 preferred_......-. ~ pa 10!eMar24| 16t¢ Jan 12 Il Decl 35l2 July 
*12 14 *121, 1314] 12 12 *10lo 12 *11 12 1012 11 40 $5 prior preferred... vas! iste Jan 3| 18% Jan 18 1 lg Dee| 20% Jan 
165g 1673} 1712 1712] 1714 1733] 163, 16%) 1612 16%, 161, 167s, 2,400 | Kresge (SS) Co_...... ae - r . ee 25 s° Sain Oct| 15% Jan 
43g 433) *41g 6 *4l4 6 *414 484 *4 43, 4 4 300 | Kresge Dept y epee al 23te Mar2l 28 Jani2 2% Deel 47l2 Jan 
23%, 233%, 2314 24 #24 30 *23 30 *22 27 *23 27 500 | Kress (S H) & Co----. Dp 13 a 25 1719 Jan 17 14 Deel 24l¢ Jan 
1 1 3g (1 14 141 14 141g} 13 137g} 4,300 | Kroger Grocery & Bak.No par ar 25 2 - 
i2 i “12 , i318 at ie 12 12 . 12 12 11 12 190 | Laclede Gas Lt Co St Louis 100 oe ye ~ = 2 : oa rth = 
*185g 1934! *18%, 20 19 19 *18l4 21 1814 1814] 1712 1814 90 5% preferred.......-.- 100} 1712 Mar e pag - 
OE eo ee Oe lie eee Be a ee ee 
* 5 *4 43 *4 5 4 4 *3lo 26 © | Geel SRO BOR. cccccces 2 277 Mar 
*12% 1234) 1219 123) 117% 117% 1llg Alle} 11%, 15g} 11 11ig 900 | Lee Rubber & Tire......---. 5 +s — oe - 3 Pe _ rit aad 
151g 1512} *153%, 1614 15%, 15%, 15 15 151g 15lg 151g 15lg 900 Lehigh Portland Cement.-..25 14 2 = 4| 102 4 ven 9 97 Deel 203. Feb 
10112 101%4)*101 10112/*101 1011s no * a ae — — ona 4 = taka ve an a 100 y™ Maar 93 6% re, 95 4% Oct] 2453 Mar 
._ uaa 6s 2S i - : “ "400 | Lehigh Valley Coal....No 3 11g Jan 12 53 Dec| 3% Jan 
3 1__..No par 5g Mar 18 Jan 
5g *5g 7g *5g 34 5g 5g 5g 5g 5g 1,400 Lehigh Valley Coa 2 Mar 25 514 Jan 13 27 Dee 1819 Jan 
1 23, 2: 27, 21 21> 21 21 21 23, 2 214; 2,300 6% conv preferred_._...- 50 4 : 
aus ab] 2° ogi] abe 2b] atts 28] cab ath] at oy! Se] vainan Coen) ----—a) ay Mardal 298 Janta] 2 Bea) ede 
*81 1 81 8 81 773 8 , pone 4 
23 . 2315 oaga, 246 o3ie 2315 22 23 7 2214 22%) 22 22%, 2,000} Lerner Stores Corp....No par +d Mar = a — 1 os — i — 
“7a 7m] Te ri] rin al rt oe] Foe Fe 762 FEMI Stoo | Taber aceNcm a Libey Weber etMarasl ‘ Sanioll 8° Oct] 16% Mar 
1 1 1 1 7 Yj 7 4 4 4 ’ + : 
226" 27° #26 , 2 . 26 4 261° 26 26 | 2614 2614] *2512 26 700 | Life Savers Corp_.-.------ 5| 2514 jan r. an = = 4 b 113% = 
*84le 88 *84 8812} 861g 8612) *83 8612] *83 86 *80 85 100 | Liggett & Myers Seonnt..25 85 — isl iaete Sen ii 83le Oct] 114 ne 
*8614 89 87 87 *87 90 88 88 *87lo 88 87 87 1,700 Di cccskwomannaewad sae Mar 4 167. Jan 5|| 151 May| 175 Jan 
*164 165 |*164 165 |*164 165 |*164 165 |*164 165 |*164 165 | _____- DL. vsncneeachied i00 z pod 10 13 Fen ae 15lg Oct| 2312 May 
*16 18 *16 1712| *16 1712] *16 171g} *16 171g} 16 16 100} Lily Tulip Cup Corp.-.No par 16 an as aan yan 12 181, Oct] 83t Feb 
38° hu] Sud Soe] ay 8"| Sa So] 3a deal ap a") $900] Lime Lgmmmnive wis Ne gay Sonar de) aaater all as" we] 3 Ave 
* 1 1 1 3 35 36 347, Ig 4 ee CPs accsvene 7 
1 1 . 1th iat 4 iB 14%, 15 1414 14%; 14 14 2,100 | Liquid Carbonic Corp..No par ze —_ . ee -_ . ose be 4 yr 
431g 44 435g 44%) 41 43%) 39%, 411 40 4114] 3612 407s} 10,900} Loew’s Inc..---.------ 0 par sna 2 aor 23 10610 page 99% Nov! 110 Jan 
105 105 106 106 '*105 10612] 104 105 105 105 '*105 1061s 700 $6.50 preferred. -.-..-.- No par| 104 dhe a rant rips nll 
7, Mar 25 an 
1 1 *11 11 1 11 11 11 1 1 7, 1 Ie Se 2 ee No par 8 . 
3" 3 . a3it 33%, gaa 3315 3219 33 3212 3212 a + Her poe — puset ed 7 in po as oy mel =. on a = se pee ton 4 
1 1 1 31 31 3 31 3 3 ng Be ane " : 
1314 1814 150 1818 16 , 16 , 1512 15Ie 15%g 1512] 1514 1512) 1, =. Loose-Wiles Biscuit.....-.- 25 an a jo ont 9 HP Bi 8 oa “6 4 sine 
*100 1017%|*100 1017s} 100 100 *9712 10312] *9712 10312} *9712 10312 5% preferred init eintoe dt 00 18 ep 251 18 Jen14 15% Dec| 28%, Feb 
*1553 16 155g 1553] 1 16 1514 155g) 1514, 154} 15 153g 5,500 SAPEINEG CF) CO. ccccscsese 10 198 Mar 33 14012 Mar 11|| 125 Oct| 147% Jan 
#13714 140 | 13714 139 | 138 138 | 12819 13819|*12812 139 | 129 130 1 7% preferred.----....- 00 Fe eee Te eee oe) tine Sal tee ee 
*15 151g] *1514 157g} 1514 1514) 15 151g 15 151g} 15 15ig 1,200 | Louisville Gas & El A..No par 5 ar as B6Ie Jan 10 4812 Nov| 99. Mar 
43 4 43 43 40!g 401g) 36 36 3614 3614) 32 36 1,000 | Louisville & Nashville..... ne | Ly pe r+ +t Jan 12 131, Oct| 41% Mar 
*1612 1673} 1673 167] 1514 163g) 141g 1514] 145g 1519] 14 16 5,000 | Ludlum Steel..--......--- eSte Mar 35 31° = ¢ 26% Oct| 36 Feb 
*26 2812] *2612 2812] 251g 26 | 24 24 | *23% 25 | 2212 2215 400 | MacAndrews & Forbes----- io eke Sow 1351 Now| 188te web 
*122 124 122 122 |*122 126 |*122 126 |*122 126 |*122 126 20 6% preferred....... No par tt Mar 25 24% Jan 12 17% Dec| 62! Mar 
oye a0] Sra Soul aru seal don ar] sen eril ade, Sc] 8:08) Meow (RM) Co Ine.22_No par| 25% Mar25| 32% Feb 28|| 25. Dee| 581 Mar 
3 1 le] 2 73, 4 8 4 8 , ah , 1 1 Jan 
eis 3 elit tie tits 12 , Tit 11%) 1114 1114] 10% 11 900 | Madison Square Gard_..No par a Rn B. 50% - 9 1810 pe: ~ Mar 
*2414 2634) *247g 2634) 243, 2433) 2219 2319] 22%, 24 20 22%; 1,500 | Magma Copper-_.-.-..-.--.-- 10 : Ma 18 aa weg co: 
lig 114 11g 18% is oe lig 114 Ilg 1 lig lig} 3,400} Manati Sugar Co...-.--..-- 1 ; sees 36 ; is 6" Deel 16% “Jan 
*514 612) *514 Glo} *514 6lo}] 514 5l4l *5 6 5 5 400 | Mandel Bros-.------- No 100 ; = 201) Jenisi| 10 Oct] 30° Jen 
"3° ‘oul ‘en ‘eal a " "3 rly abs rh 3 te 720 enon be aur =? red 3 Mar 25 9 Jan13 414 Oct} 1612 Jan 
1 a S a oe ( . ee 1 1g Oct} 2953 Jan 
“iy Hans th te ER te RE te) ley Mee! Re eeel fe So Oe ae 
*11 : Ip 11 11 2 2} 2, z ais I . 1a Fe 
5a 5% Bie 5 bit 5 51a 51g 5lp 555 51g ~=—«7g' +~=7,800 |Marine Midland Corp-.-.-.--- 5 512 Mar 21 712 Jan 11 514 Oct 4 
: 100 5g Jan 6 1lg Jan31 % Dec 31g Mar 
% 34 % 1 *%, 1 3 3% *%, «61 % a, 150 | Market Street Ry-------- os sin 7 6, Jan 13 s oa oS ae 
*412 673) *412 Siz] *412 67%) 353 412] *35g 5 35g Bg 30 6% preferred.......... - 2 s onl isttam il 6% Decl 39 Jan 
12 1219] *121g 13 | 1212 1212] 11% 1119] #10 11%) #10 © 12 630| 6% prior preferred_....- 100 7 Jan%s) 12 Mer il eh A 
85 28°] oarig suit] art aril cont santl east sit] ot” oi oe | neue eeeen Carn... 10) 24 Mar25| 20° Jan14|| 24° Decl 51% Mar 
28 28 *271g 2812) 271g 2712) 22612 2612] *227, 287, 4 24 400 | Marlin-Rockwell Corp.-...-- $1 ym 3 of Jon 12 74 30% Mar 
6% 7 67% «71g 67, 714 61 7 63, 67, 61g 6%) 8,500 | Marshall Field & Co..-.No * 1s on 36 ai Jen 3i| 10 pon 201, Apr 
1712 181g; 177, 1812} 167, 18 - 2 + a | . eo aires cose Cade Prscoeed 2% Jan 3 45: Jan 24 1% Oct] 137% Jan 
lg 3lg] Big Big 3 31 8 4 : bone | & 
gee acts] 95° sou] So 30°| a5° set] a5° sel set or | senltmeOen No par| 2514Mar25| 37% Jam 15|| 20° Oct] 74) Feb 
2512 26 25%, 253%) 2419 2512] 24 24 24 24 231g 233,) 2,000 Mathieson ‘Akai Wks. No ood sf con 26| 165 2 Feb 23|| 142 May| 165 Jan 
*161 165 |*161 165 |*161 165 |*162 165 |*162 165 162 162 10 7% _ preferred..-.....--- 10/ 33 Mar25| 42le Jan 15 33% Dec| 66% Mar 
3612 3612) 36%, 38 36 363, a 3514] 3312 34 33 34 1,400 | May eas nt Stores... oa Bae 35 6% Jan 12 4g Oct| 15!2 Jan 
4 4%3 412] *4%, 41 433) 3% 4 3% 64 4,200 | Maytag Co.---------- ed par 174 Mar 25} 25° Jan1ol| 20% “a ie 
19 191g} 19 191g} *183%, 1914 18% 18%; 18 18 17% 18 1,100 $3 preferred w w....No par r f 45 Jen 
Te Sick OD eeca Se adack SE “cundh SE . nacdl SE obs d ebeee $3 preferred ex-warr.No par eae he Gilg Feb io Novi 111 Jan 
*8312 93 *83lg 93 | *8312 93 *8312 93 *83le 93 Se OF t ccsnse $6 1st cum. pref..--- ine ae 9% Mar25| 16° Jan 18 1% 36 Jan 
tg Mi) Tene il GK Me Hat Bete Sal FS eta a cag] garda) AS Set] "nt Gol] Stu sep 
1 1 1 1 1 ,900 | McCrory Stores Corp...--- 
5* 0” *65 9 1 “65 1” *65 74 7 *65 70 65 65 100 6% conv preferre...--.-- 100} 65 Mar25| 79 Jan18 4 
Bid ap TT for redemption. 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. n New stock. 7 Cashsale. zEx-div. y a q Called 
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2002 New York Stock Record—Continued—Page 7 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
——$_ —- for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday egg Tuesday | Wednesday Thursday Friday the EXCHANGE 
Mar. 19 Mar. Mar. 22 | Mar. 23 Mar. 24 Mar. 25 Week Lowest Htghest Lowest Highest 
r share $ per ‘ghare $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
oie 1312) 141g 1412 Ble 131 18 13 1314; 13 13ig} 1214 13 800 | MeGraw Elec Co new....-.-.- 1} 10 Jan31} 15 Marl5 11 Dee} 21 Sept 
*814 #23, 87% 814 8le 8 . 7% ©6812 77, «8 1,300 | McGraw-Hill Pub Co-_No par 77, Mar 24) 10l¢ Jan 12 7% Dee} 2812 Jan 
3714 a8 38 3912] 3712 38 3614 3714] 35% 3612] 3512 361g| 5,300 | MeIntyre Porcupine Mines..5| 3512Mar25| 45!g Feb 1 30!g Oct} 4212 Jan 
*177, 19 187, 1914] 181g 18%) 17 1753{ 1714 1714] 15 1653! 2,400 | McKeesport Tin Plate..--- 10} 15 Mar 25) 26 Jan 12)/ 181g Dee} 4212 Mar 
61g 6 le 64 61% 6 614 53%, Gg 6 614 57, 614) 11,100 | McKesson & Robbins.--.---.- 5 534 Mar 23 814 Jan 10 Oct} 1614 Mar 
28 32 321g 3214] 32g 32i5 311g 31lz] 31lo 31le] 30% 31 1,600 $3 conv preferred....No par} 30 Jan 4| 35lg Feb 23|| 281g Dee} 4712 Jan 
61g 6% Big 6% 614 6% 6 61g 6 614 5g 6 4,500 | Melellan Stores.--..-.----- 1 dig Mar 25 8%, Jan 15 6 Oct] 19 Jan 
*81 94 | *81 94 | *81 94 | *81 94 | *83 94 *83 94 a 6% conv preferred----- 100} 82 Feb17| 82 Febi!7/| 781g Dee] 11212 Jan 
1014 1014; 1014 10%) 10 10 914 10g 4 Dlg 71g 8%) 3,500 | Mead Corp..--------- No par 7igMar25) 15 Jan12 10 Dee} 34% Apr 
*62 64 *62 64 *6§2 64 *62 64 *62 64 *6§2 64 cia $6 pref series A_...-.- No par| 62 Feb28| 72 Jan25 661g Dec} 101 Feb 
+5 59 | *507% 59 | *50% 59 *507g 59 *50%% 59 50 507, 200 $5.50 pref ser Bww.Noper| 50 Jan 4| 61 Jan19 50 Dee} 931g Aug 
*41 43 *4) 4214} 41 41 41 41 *40\, 41 40 40 400 | Melville Shoe--.-.----- No par| 40 Mar25| 748 Jan13 371g Dec| 86 Jan 
3% «6.335% 4 4\g 4 414 3% «= 3% 344 37 35 3%,| 4,400 | Mengel Co (The)-..--.---- 353 Mar 18 5% Jan il 3 Oct] 16% Feb 
#185, 21 19 19 185g 19 1814 185g] *18lg 187%] 1712 18le 330 5% conv Ist pref..-.-..-- 50} 17i2 Feb 3} 23 Mar 1 161g Dec| 47% Mar 
14 14 *8 1412) *8 14 *8 14 | *12 14 *8 14 39 | Merch & Min Trans Co.No par| 14 Marig} 16lg Jani3]} 14 Dec} 41 Jan 
37 37 | *387 39 | *37 39 35 37 35 35lgi 34 34 600 | Mesta Machine Co....-.-.-- 5} 34 Mar25| 43l2 Janl17|| 33% Nov; 7214 Mar 
Blo 85g 853 87g 8 834 753 8 Tig Bl 7 7%4| 9,300 | Miami Copper-.-.-..--.----- 5 7 Mar25) 11% Jan 11 453 Oct} 2614 Feb 
171g 1713} 1714 18 161g 1713) 15% 1614] 151g 1544] 1412 1514) 9,200 | Mid-Continent Petroleum-.10) 1412 Mar25) 22% Jan 11 14 Oct] 35%3 Mar 
2Qlle 21g] 22ig 2314} 2llg 21%} 2Olzg 21 19%, 2044!’ 18%, 21 2,200 | Midland Steel Prod....No par| 183,;Mar25| 2712 Jan 12 15 481, Mar 
*92 100 | *92 100 | *9214 95 95 95 94 9412' 8912 93 110 8% cum Ist pref......-. 100! 891l2 Mar 25! 101lg Jan12"' 87 Nov 22 Jan 
tc, Oe eo, 00 ita 21°... P.. OC Moos: Mb Milw El Ry & Lt 6% pf--100, 9412 Jan26| 941g Jan26|| 91 Oct} 106 Jan 
5912 60 6llg 62 5814 6012] 5612 58 | *59 59%! 54 58 2,600 ; Minn-Honeywell Regu.No par}; 4%\2 Jan28| 67 Mar 2|| 53 Nov! 120 Mar 
*105 120 |*105 120 |*105 120 |*105 120 |*105 120) *105 120 abariiaal 4% conv pref series B_..100} 102 Jan 4] 105% Feb 28 981g Oct) 124 Mar 
5% «6 57 «= 61g 5lg 5% 5 5l2 5ig = 5g 412 5\l4] 8,900} Minn Moline Pow Imp! No par 419 Mar 25 7% Jan 12 4%3 Oct) 161g Mar 
*40\4 49 | *48 53 48 48 | *401, 451g) *401, 43 397% 4014 300 $6.50 conv preferred._No par| 397,Mar25; 60 Janl12 50 Dec} 108 Aug 
*14 4% *14 12 *14 Ig #14 12 \4 \4 *l4 lp 200 | Minn St Paul & 8S M..-..100 lg Feb 2 % Jan 10 lg Dec| 2% Jan 
*% «1 *%, 1 *3, 21 Me 3 *lp 1 *lo 1 Pyaree sf. = 100 %, Jan 3 14 Jan 11 % Dec 51g Mar 
*7g 1g 7g 7 *% 861 7%, «(1 +7 1! 7s 7g 200 4% leased line ctfs_---.-- 100 7g Mar 21 13, Jan 12 % Oct 614 Jan 
135g 1353] 1312 1312] 13% 1312) 13 1314) *13 13%} 1212 13 1,400 | Mission Corp-.---.---.-. No par| 12!\2Mar25| 17% Jan13 15 Dec) 34 Apr 
2 2ig 2ig Dig 2 2 2 2lg 2 2 1% «62 6,300 | Mo-Kan-Texas RR_...No par 14, Mar 25 3%, Jan 12 2 Oct 93%, Mar 
61g Ble 65g 5% = 61g 5lg 5% 5lg Gilg 5 61g] 7,800 Preferred series A.....- 100 5 Mar25| Ills Jan 10 51g Oct) 3453 Mar 
*11g 14) *1lg Il 1 1 +] 14; 1 1 7g 7g) 1,100] $ Missouri Pacifie-.....-- 100 7g Mar 25 Jan 8 1% Dec} 614 Mar 
lig = 15g 15g =15g) =*1llg 2 lig Ile lle Ilg ll4 lle} 2,400 5% conv preferred __.-.-.- 100 1l4 Mar 25 353 Jan 11 15g Oct) 1214 Mar 
1314 14 13 13 124g 1212] 1212 121g} 12l2 13 12 124%,| 2,200 | Mohawk Carpet Mills...-.-. 20} 12 Mar25) 17 Jani12 125g Dec} 407% Jan 
8319 8312] 8312 8334] 80 8212} 7814 79 7712 79 7412 76%) 4,800 | Monsanto Chemical Co_...10} 74!2Mar25| 911g Feb 25|| z71 Nov) 10712 Aug 
*111) 11314)*111 9 1131g)/*111 9 113%4/*111 113%g)*111 11314) 113% 113% 100 $4.50 preferred_-_-... No par| 111 Jan 5| 11314 Mar25|} 105 Oct} 109 Sept 
32 32%; 321g 8334) 3012 3212) 30 31 303, 32 285g 3l1le} 39,600 | Montg Ward & Co Inc No par| 2853 Mar25| 371g Feb 23 30 Oct) 69 Mar 
#26 29 | *26 29 | *26 27%) *26 2812] *26 28 *26 Ol caved Morrell (J) & Co....--. No par| 25 Jan 7| 30% Jani17|| 21 Dec) 46 Feb 
32 3215 32. 3212} 31 3112} 3012 3012) *28 3014) 29 29 340 | Morris & Essex..-.....--. 50} 29 Mar25| 391g Jan13)| 361g Dec} 6612 Jan 
lg é : 4g 3g 3g 3g 3g 4g 7,100 | Mother Lode Coalition. No par lg Jan 3 1g Jan 3 ly Dee 31g Feb 
1412 143, 15 15 *14 1412} 13 14 114, 127, 12 134g] 4,200 | Motor Products Corp..No par; 114, Mar 24 21% Jan 10 121g Oct) 3812 Jan 
*1012 11 11 11 1012 1012} 10 10%) 10 10 91g 934) 1,900 | Motor Wheel.............- 5 9lg Mar 25 Jan 10 814 Oct} 26 Feb 
14 1414) 15 15 135g 15 12 135g 13le 135s 121g 1312! 2,900 1 Mueller Brags Co........-. 1 1219 Mar 25 21% Jan 10 15% Dec! 51 Mar 
51g 5g 5ig 51g 5 5 412 5 45g 47g 4 4\2f 5,800 | Mullins Mfg Co class B...-.. 1 4 Mar25 7% Jan 15 44 Oct} 1544 Aug 
*48 50 *48 50 50 50 45 48 *431, 45 43\4 444, 140 $7 conv preferred...No par| 431,Mar25| 644 Jan 12 50 Dec) 99% Mar 
#127, =13%4)*127, 15 *121o0 1 41g 121g 121g] *115g 13le 115g 11g 200 | Munsingwear Inc. .-.... opar| i114 Feb10| 14lg Feb 23 9% Dec} 3612 Feb 
403, 40%] 41 415g) 41 42 4012 4012) *40 41%) 35lg 40 2,000 | Murphy Co (G C)--..-.. No par| 351g Mar25| 57 Jani2}} 50 Nov; 90 Mar 
*100 10212) *9812 1007g/*100% 100%4)*10053 10044) *100%, 10044) 10014 LOOls 100 5% preferred........-- 100} 100!4 Mar 25} 104 Jani2|| 102 Apri 108!2 Jan 
51, 5a 5g Ble 5! 5\4 43, Sig 45g 47 412 47s; 8,000 | Murray Corp of America-.-.10 lo Mar 25 753 Jan 17 3 Oct 4 Feb 
*38 45 *39 44 *3714 43 *38 45 *38 45 *38 he rae Myers (F & E) Bros...No ar 41 Marll| 4712 Feb 24 44 Dec} 71 Mar 
8 81g 8% «= Sle 8 814 778 8lg 778 8 7ig 8 17,300 | Nash-Kelvinator Corp..--..- 7io Mar25| 121g Jan 10 5 Oct} 7245g Jan 
10 1014} *85g 1212 7l2g = 85g 744 Oly *814 1212 & 81,4 490 | Nashv Chatt & 8t toils--i60 712 Mar 22 1514 Feb 18 10 Oct) 471g Mar 
10%, 10%] 10% 10%) 10 = 411 9%, 10 10s: 1014 9 10 2,800 | National Acme--......--.-- 9 Mar25) 131g Jan11 8 Oct} 24 Mar 
7 7 *6lg Tle} *6lg 7 6%, 864 614 63 6 612} 2,400] Nat Aviation Corp....No par 6 Mar25) 10% Jen 6 61g Oct) 18% Jan 
1914 1912} 194 1912) 19 ba] 155. 153 |eus2* 14 183g 187%) 8,200] National Biscuit........-- 10} 17% Jan 3} 2053 Jan 21 17 Dec) 33% Mar 
153 153 |*153 154 |*153 154 153 153 |[*152 154 1527, 1527 300 To GUND OGL... <cccescs 100} 150 Jan17} 157 Feb 5j| 145 Mayj 167 Jan 
1314 1333] *127, 14 | *12% 14 125g 12%] *12ig 14 | *12 1212 400 | Nat Bond & Invest Co.No par| 125s;Mar23| 17% Jan 10 13 Dec) 33% Jan 
*70 81 *70 81 *72!2 81 *7212 75 *60 oe Sxtek? ee © genet 2 5% pref series Aww__..100) 74 Marll Jan 31 90 Aug! 10312 Feb 
*391o 41 *401o 42 4012 4012} 39 3912] *38 4012} 38 38 600 | Nat Bond & share Corp No par; 38 Mar25| 43 Janil 39 Oct! 5714 Aug 
15 15le] 1514 15%) 15lg 15le 145g 15lg 141g 15l4 14 15 5,300 | Nat Cash Register._...No par} 14 Mar25) 18% Jan 10 13 Oct; 387%, Feb 
131g 1314] 1314 13%] 13 135g} 12% 13 12%, 131g) 12!2 13 12,500 | Nat Dairy Products...No par| 12!2Mar25!) 15% Jan 12 12 Oct} 261g Feb 
*10812 109 109 110 |*108!2 110 |*10812 110 |*108l2 110 |*10812 110 50 7% pref class A_.....-- 00} 107%, Jan27| 112l2Mar 2/} 106lg Dec] 11212 Mar 
*107 109 108 108 106 = 10814|/*10614 110 10712 10712|*10614 110 100 7% pref class B.......-. 100} 106 Jan28} 110 Mar 7j| 104lg Oct} 112 May 
*5lg 53g 5g Og 5 54 4%, 5 4%, 5 4%, 43) 2,000] Nat Dept Stores__.... No par 433 Mar 25 7% Jan 11 514 Oct] 24° Mar 
*43, 47g| *41p 47% 41g 41g) *44 48 *4ig 484 4\g 48 400 6% preferred........... 10 41g Mar 25 51g Feb 1 4 Oct} 10 Jan 
201g 2012! 205g 207%! 201g 2053] 1912 20igi 191g 197% 1812 19%;| 8,800] Nat Distillers Prod_...No par| 18!2Mar25! 2338 Feb 17 17 Oct! 35 Mar 
*14le 20 1512 15lo] *14 1512) *13 151g} *13 1512} 13 13 200 | Nat Enam & Stamping.No par| 13 Mar25] 20 Feb25 17% Dec} 38 Mar 
65, 6% 673 «66% 61g 6% 614 612 63g 612 6 612} 9,800 | Nat Gypsum Co-..-......... 1 55g Jan 28 7% Feb 9 41g Oct] 18: Apr 
197% 21 205g 215s} 20 21 1914 19%) 19 1912} 18 1912} 12,700 | Nationa] Lead_.-......... 10; 18 Mar25) 29% Jan 7 18 Oct; 44 
#15814 .-..|*15812g ....|*158lg ___.|*15812g ----|*15812 ____| 15812 159 200 7% preferred A.......- 100} 158 Feb 3] 159 Jan20|/ 153 Oct) 171 Jan 
*1301g 133 |*130 133 |*130 133 |*130 133 133 133 133 133 40 6% preferred B...-..---. 100} 130%, Feb 7} 136 Jan 4/| 127 July} 150 Jan 
1714 1714) 17% 18 1714 1714] 157% 167%) 16 1644 1412 16 2,000 | Nat Mall & St’'| Cast Co No par| 1412Mar25) 24 Janil 161g Dec} 617% Jan 
61g 61g 61g 614 61g 614 5% (6 lg 5% «C6 55g 6 9,600 | National Power & Light No par 553 Mar 25 8% Jan 12 5 Oct] 14% Jan 
*l4 lg *14 Ig *l4 lg *14 lg *14 2 *14 eee Nat Rys of Mex lst 4% pf_10 lg Feb 11 % Jan 7 lg Sept 214 Jan 
*1g 14 *1g \4 Ig Ig *l1g \4 *1g 14 *1g 14 100 5% 2d preferred........ 100 lg Feb 10 14 Jan 12 1, Sept 1 Jan 
52 52 53 «53 5llg 521o} 4914 51 | 24914 50 4612 501g} 5,200 | National Steel Corp.___--- 25| 461oMar25| 62% Jan 12 5 Oct] 9914 Aug 
18%, 19%) 19 204g; 18 19 17lp 18%, 174, 187%, 1514 177%} 11,400 | National Supply (The) Pa..10| 1414 Feb 3} 23 Feb 25 1753 Dec} 2614 Nov 
*26 2714] *26!g 271 26 261g} 2512 2512} 26 26 24%, 25 1,000 aa 40! 21 Jan 4) 2914Mar 1 2014 Dec Oct 
*711lg 80 *7115 80 *711g 74lo) 75 75 *72\4 73 71llg 7214 500 54% prior preferred...100) 65 Jan 3} 79lgMar 2 631g Dec] 801g Oct 
. ee. ar. wait enw 2. 77 [” »dll wenden 6% prior preferred _---- 100! 70 Feb 1) 75 Feb23 75 Dec} 75 Dee 
*314 37% Blg Big Big Big 3 314 3ig Blg 3 314} 1,100 | National Tea Co.....- No par 3 Mar 23 412 Jan 14 3 Dee} 121g Jan 
83, 834 9 9 8%, = 834 85g 85g Blo 8%, 85 834; 1,500] Natomas Co-.-........ No par 814 Jan 6] 10% Jan 20 653 Oct} 13!g Feb 
*18lo 22%) *181l2 22 *18lg 22 *18lg 224) *18ig 20 *17 en Neisner Bros Inc.........-- 1 187g Mar 18} 231g Jan 7 221g Dec| 5714 Feb 
Se © Senate” inal anu Ce 70 *65 69 65 65 100 4% % conv serial pref_..100| 63 Janll} 70 Febil 62 Deco) 87 Sept 
*32 38 *32 38 *32%, 38 *32%, 34 *323, 34 33 33 300 | Newberry Co (J J)....No par| 33 Mar25| 40 Janl4 32 Dee Mar 
105 105 i 10212/*10212 ____| 10212 10212)/*1021!2 ____|*102!2 ____ 40 5% pref series A__._... 100' 100 Jan 3} 106 Jan18 991g Nov; 109 Jan 
*6 12 12 *6 12 *6 12 6 6 *6lo 14 10 | { New Orl Tex & Mex.-._.100 6 Mar24| 12 Jan10 9 Nov; 37 Mar 
143, 1514 156 15%] 1414 15%] 13 1414) 131g 13%] 1114 135s] 16,000} Newport Industries. ....__- 1} 1114 Mar25} 19% Jan15j| 101g Oct} 41% Jan 
*29 30 29 29 *28 29 24 25 25 254g! 23 24 1,000! N Y Air Brake...-_._- No par' 23 Mar25| 39 Janl10 29 Nov! 9812 Feb 
1314 13%] 133g 143f 125g 135g/ 115g 1219} 115g 124 1l 124g} 72,600 | New York Central____. No par| 11 Mar25; 19% Jan1 151g Oct) 5514 Mar 
12 12 1219 1219} 12 12 10 10 10 10!0 7 10g 1,800 | N Y Chic & St Louis Co_..100 7 Mar25| 2212 Jan 10 14 Oct} 72 Mar 
19 19 1912 1919 191g 20 181g 191g 17 173, 14%, 1512} 2,500 6% preferred series A_..100| 14%, Mar25| 3814 Jan 12 3014 Nov} 100 Jan 
*2012 21 207g 2154) 20% 21 20 20%) 19% 20 1953 201g} 2,500} N Y C Omnibus Corp_.No pcr; 195s Mar25| 2612 Feb17|} 15 Oct} 317% Mar 
*33, 414) *33, 414 33, «34 334 3% Big = 3344 2 31g 670 | New York Dock....-- No par 2 Mar25 4% Jan 11 2% Oct; 12% Jan 
8! 9 9 9 94 10 8lg 8% s 85g 61 8 820 5% preferred....... No par 614 Mar25| 113%Mar 1 5 Oct) 25% Jan 
113 11314] 113 114 |*112%4 114 11212 11212} 11214 11210] 10912 11112 200 | N Y & Harlem_-.-......._-- 10912 Mar 25} 11512 Feb 26}| 110 Oct} 135 Jan 
5g d ‘ 3g} *l4 43! 1,800] tN Y Investors Inc___No par 3g Jan 7 Oct 
*52 67 *52 67 *52lo 67 *51 67 |*___ OF. Miisce* BS ives N Y Lack & West Ry Co..100) 56 Jan10 Dec 
lig Ll 15g 1% lig = 15g lig 11g lig Il 15g 15g] 2,300 oe ne .--188 1lg Mar 19 Oct 
3 334 4 4 31g Bln 3 314 3lg 314 314] 5,200 Conv preferred_-__....-. 3 Mar18 Oct 
1 1 1 1 aa) | 114 1 1 1 1 7g 7g 600 | t N Y Ontario & Misces tan lg Jan 5 Oct 
612 6le 6 63, 63g «6 le 6 64g 5%, O66 5ig 6 4,000 | N Y Shipbidg Corp part stk. _1 51g Mar 25 Oct 
*4514 487g] *4514 487g] *4412 49 441g 45 45 45 *38 49 280 7% preferred.........-. 100! 41 Mar 4 Oct 
*86 867g] *86 867s) 86 86 86 8614] *86lg 95 *86lg 95 50| N Y Steam $6 pref_...No par| 85l2 Feb 26 
*95 103 |*..-. 103 *961g 101 *95 101 *96 102 *96lg 103 ae $7 pref series A___._- opar| 100 Jan 4 
*12 *1 34 1g 1g 34 34 *1 34 300 | t Norfolk Southern__.___- 100 lg Mar 18 
1547, 155 |*147 160 |*152 156 152 152 |*141 150 135 135 1,000 | Norfolk & Western____._. 100| 135 Mar25 
*103l2 106 104 104 |*104 106 104 104 [*103l2 10419] 10312 10312 90 Adjust 4% pref_......- 100} 10312 Mar 18 
16%, 1733} 1653 1773] 168g 171g] 151g 16l2} 161g 1712} 1514 167g} 28,000] North American Co___No par| 1514 Mar 25 
*47 50 471g 4712} 48 48 | *47 4812] *47 4810) *47 4812 200 6% preferred___..._____ 50| 4712 Mar 21 
7% «868 7% = Big 733 778 634 74 673 7l4 612  7ig} 28,600 | North Amer Aviation.______ 1 61g Mar 25 
*80 93 921g QY2le' 92 92 *85 92 *85 92 *80 91ig 200 | No Amer Edison $6 pf.No par' 92 Feb 2 
“60 92 | *80 92 /*.... 92 | *79 85 j*._._ 85 |*._.. 85 | _.__-- Northern Central Ry Co...50) 841, Mar 7] 
8% «69 8%, Qlg 814 884 7% 884 77g 85g 7ig 812} 19,000 | Northern Pacific......_ . 100 71g Mar 25 
*271g 3212) *271g 3212) 311g 31lg| *27% 31 | *2712 31 | *27ig 31 10 | Northwestern Telegraph...50| 2712 Mar 4 
*2 2 2 2 2 2 2 2 *l7g 2 lig 17 800 | Norwalk Tire & Rubber No par 17g Jan 3 
*1514 217%) *1514 217s) *16lg 217s] *1612 217s] 1612 1612] 15l4 1584 30 Preferred__._._____ or 1514 Mar 25 
11% 12 121g 125g] 115g 12ig) Illig 12 ll 115g} 103g 1112} 21,000 | Ohio Oll Co__.._. .__. 0 par| 10% Mar 25 
27-2753} 27 281g] 2584 277%) 24 251g] 2414, 26 22%, 251s] 14,800 | Oliver Farm oo age par| 223; Mar 25 
9 95g) *93g Q5g 9 91g 83, 9 81 9 8ig 9 4,700 | Omnibus Corp(The) vtec No par 81g Mar 25 
*9212 100 *921o 100 *9212 100 | *9212 100 *92lo 100 92 921e 30 8% preferred A__...__. 00} 91 Janil4 
*5lo 6 5le = Sle 5lg Hie 5 5 5 5 *419 5 600 | Oppenheim Coll & Co..No par 5 Mar 23 
18 18 18 18%) 18 184) 17 1814) 16 167] 133, 1714] 5,900] Otis Elevator___...___ 0 par| 13% Mar 25 
*125l2 128129)*1255g 12812] 12553 12553) 125 12553} 12312 12419] 124 1241s 300 6% preferred__.......- 100} 122 Janil4 
85g 8% 8% 69 8lg 878 734 84 7ig Bly 74° #8 7,900 | Otis Steel_...________ No par| 714 Mar25 
*43 48 | *43 48 *44 46 44 44 *43 44 43 43 200 $5.50 conv Ist pref..No par} 43 Mar25 
*13 14 13 13 13 13 *127, 14 127g 127g] 128, 12% 400 | Outboard Marine & Mfg_...5| 12%, Mar 25 
*40 446 | *40 46 | *40 46 | *40 46 | #40) «6446 | #400 «646 «| Outlet Co__.......... 0 par; 421, Jan 26 
PAIR ..../PR1§ § ..-./9816 ..../*116  ....1*116 _.._]°115 wee, ES Preferred _...._.______. BE eke. tte 
47 4719) 4734 4934) 47 48 451, 4612) 48 4814] 4514 4712} 3,900 | Owens-Illinois Glass Co__12.50) 4514 Mar 23 
Biz 85g 85g 85g 81g = Ble 8 8l4 7% «©6777 714 +77} 1,900 | Pacific Amer Fisheries ige.--% 714 Mar 25 
4 4 4 5 *4 419} 3lg 4 Bln 434) Bln 4 350 fic Coast_............ 312 Mar 23 
13 15 16 16 151g 15lo} 11 14 12 13 1012 12 210 lst preferred__._.____ Ne =a 1012 Mar 25 
5lg5l2} 61g BIg] *512 Gg] 5g] SlpSlo] «= 48g sl 220 2d preferred__...._- par| 4%, Mar 25 
#1034 1175! *10%_1153) 1111 10 10%! 10 #10 919 97% 900 | Pacific Finance Corp (an. 710 912 Mar 25 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. 7% New stock. fr Cash sale. z Ex-div. » Ex-tights. q Called for redemption 
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* Bid and asked prices no sales on this day. { In receivership. 4a Def delivery. New stock. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday +: Tuesday Wednesday ; Thursday Friday the | EXCHANGE 
Mar.19 | Mar. 2} Mar, 22 Mar, 23 Mar. 24 | Mar. 25 Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par s, ‘~ share | $ per share ||$ per share|$ per share 
*2514 2512] 2512 251g] 251g 25%| 253g 2519] 2538 2553! 25 2512] 5,400 Pacific Gas & Electric _.__. 25 Mar 25} 281g Jan10j| 22 Oct} 38 Jan 
*35 357g} 35 35 *343, 35 34 3434; 337%, 34 33 33 1,500 | Pacific Ltg Corp.___. No par 33 Mar25| 40 Jan 14|| 734% Oct] 533, Jan 
*123g 13 *125g 1312) 121g 1253) 105g 121g] 11 ll 10 111g} 3,800 | Pacific Mills__._______) fopar; 10 Mar25| 16lg Jan11 101g Oct) 447g Jan 
103 103 103 103 100 10212} 100 100 100 100 99 YY 170 | Pacific Telep & Teleg ___-_- 100} 99 Mar25} 116 Jan3ii| 110 Novi 152 Jan 
134 134 13512 13612) 13512 13512/*135 13612] 136 136 135 135le 170 6% preferred._._...__- 100} 1384 Jan13) 140 Jan2gj} 133  Apr/ 149 Jan 
*111g 117%) 1114 11%) Illg 11%} 11 11 107g 11 10!2 107s} 3,600 | Pac Western Oil Corp __-_- 10} 10 Marl8| 15% Jan 1: 113%, Dec} 29%, Apr 
4 41g 4 4\4 4 4ig§ 4 41g 41g 4 41s} 49,200 | Packard Motor Car ___No par 4 Jan 3 5lg Jan 12 4 Oct} 12% Feb 
*7lg O14] *7%, «= 91g) *71g lg] F71g Oly] #714 914 714 Tie 200 | Pan-Amer Petrol & Transp. _5 714 Mar 25 914 Feb 25 7 Oct] 17!, Jan 
1 Lig ] 1 1 1 ae #34 7g 34 34; 1,300 | {Panhandle Prod & Ref No par 34 Mar 25 lig Jan 7 1 Oct 412 Jan 
*37 = 39 39 = 39 36 3712] 29 35 3llg 3312] 28 3312} 1,000 8% conv preferred... -_- 100} 28 Mar25| 551g Jan15// 29 Oct] 121 May 
*333, 38 *35 381g} 345g 3453! 3312 34 35 35 337g 337 600 | Paraffine Co Inc_____. No par| 3312 Mar23| 42 Jan2l 3212 Nov} 90 Mar 
*87 91 *87 91 901g 91 *90lg 91 *90lg 91 *90lg O91 30 4% conv preferred____- 100} 90!gMarll| 94 Feb11|| 795 Sept] 109%, Mar 
77% = 84 7% 8684 Zig «8 653 74 673 = 74 612 71g} 50,200 | Paramount Pictures Inc. ___- 1 612 Mar 25| 127% Jan 10 812 Oct] 28%, Jan 
*72 80 *72 85 *72 85 71 72 *71 71'4 71'4 400 6% ist preferred. .__._- 100} 71 Mar23| 971g Jan 10 801g Oct] 20012 Jan 
77% 814 814 83g 8 81g 74 7% 7 7% 714 8 6,200 6% 2d preferred._.____. 10 714 Mar 23 12% Jap 10 8 Oct] 26% Jan 
*19 21 *19 22 18l2 19 17%, 1814] 18 18 18 18 800 | Park & Tilford Inc.._._.___. 1 1734 Mar 23| 24 Jan20 181g Oct] 34!g Jan 
2144 23 214 2i2g 21g 214 2 214 2 2ig 2 2 | 12,400 | Park Utah C M...._..____. 1 2 Mar 23 31g Jan 10 1 Oct 814 Feb 
34 3433] 34% 34%:) 343, 3433] 335g 34331 34 3410] 34 34 4,700 | Parke Davis & Co ....No par| 31% Jan 3) 37%Mar 3/| 28 Oct| 44% Feb 
*18 1814; 18 18 17 18 16 1612} 16 16 16 1613} 1,900 | Parker Rust Proof Co__.2.50] 16 Mar23} 20% Feb 23 12 Oct} 2953 Aug 
15g 15g lig 18% llg  Ilg llg 11g llg 11g llg 11g 1,200! Parmelee Transporta’n.No par 11g Mar 18 21g Jan 10 1lg Oct 753 Jan 
4%, 4% 4% 864% 45g 4% 41g 47 43g 412) 4 412} 5,000| Pathe Film Corp...... No par 4 Mar25/ 6% Jan 12 4 Oct} 1012 Jan 
101g 105g) 1053 1112} 107% 1114] 1014 107%] 1olg 1014} 10 1013} 4,100] Patino Mines & EnterprNo par 9% Jan 2} 12% Jan 8 8 Oct} 237g, Mar 
43%, 4% 43, 4% 45g 45g 41g 4lp 41g 4le 41g 412] 3,200] Peerlees Corp._......._____ 3 4ig Mar 25 553 Jan 10 212 Oct 7% Feb 
*42 4610} 45 45 *42 46 45 45 45 45 441, 45 500 | Penick & Ford. _____- No par| 41% Janz8| 471g Feb 25 37 Novi 64 Jan 
66 66 68 68 67 6753) 6514 6612] 62 6514] 60 617%s| 6,800| Penney (J.C)__.____. No par} 60 Mar25| 731g Feb 25|| 5712 Nov} 103% Mar 
*llg 2igi *1lg 2 *Illp 2 15g 15 Ilp = 119 llg Ile 800 | Penn Coal & Coke Corp_..10 lig Mar 24 Jan 10 l'g Oct 65g Jan 
31g 31g 353 3% Big 3% 3lg Ble 31g Ble 3 314] 3,700] Penn-Dixie Cement__.No par 3 Mar 25 Jan 11 214 Oct] 121g Feb 
15 15 1512 16 | *15 3712} 15 15 | #14 «15 14 14 600 $7 conv pref ser A._..No par| 14 Mar18 9415 Jan10}} 15 Oct] 761g Feb 
*13 15 14 14 14 14 *13 14 | *13 14 13 13 300 | Penn GlSand CorpvteNopar| 121g Feb 3} 151g Jan 11 131g Dec| 293, Feb 
17%g 1814} 1712 1812} 167, 1753] 16 1634; 1614 1673} 1534 1634) 20,800] Pennsylvania RR__._____- 50} 15%, Mar 25 241g Jan 15 20 Oct} 5014 Mar 
*243, 2573) *243, 2573 *243, 257] 248, 243, *23 2310 23 23 300 | Peoples Drug Stores...No par| 23 Mar25| 31 Feb 4!| 27 Dec] 63 Mar 
*11012 11634/*11012 116%4/*110 116%4/*110 11634/*110 11212)#111 11219) _.__-- 6% cum pref__._.._... 112 Jan 1&8) 11212 Feb 9// 11014 Sept] 116%, Jan 
*26 2612| 2733 2733; 267% 267%) 25 251g! 247% 25 23 2512] 2,300 People's G GL & G (Chie)_-100] 23 Mar 25 3412 Jan 12); 22 Oct] 65l2 Feb 
"214 5 "25g 5 "214 5 23%, «=28%) *24 5 23%, 28% 200 | Peoria & Eastern....._... 100} 234 Mar 23 41g Jan 12 3 Oct] 17 Mar 
*8 912} *8 9%) *8 812 8 8 *7 83,4 613 7 400 | Pere Marquette.._......- 100 61g Mar 25) 15 Jan 12 9 Oct] 4812 Mar 
23%, 23%) 23 24 28 28 | *10 22 20 20 18 20 320| 5% prior preferred... _- 100} 18 Mar25| 37% Jan11j} 30 Dec| 87 Jan 
a. sa 30 | 688 16 18 15 18 16 18 16 18 320 5% preferred_.......... 100} 15 Mar23/ 381g Jan15|| 304 Dec} 91 Jan 
*12%, 1612) *14 1612) *14 1612) 14 14 *14 15 14 14 200 | Pet Milk............. No par| 14 Mar 23 15 Jan 6 11 Oct} 25 Jan 
101g 101g} 1014 1014) 10 10 934 97% 93%, 9% 9 953} 3,500] Petroleum Corp of Am_-_-__-- 5 9 Mar25| 131g Jan 11 95g Oct] 2153 Mar 
53, 5% 6 6 5% 66 5%, «6 Z5lg 5g 5 533} 2,000] Pfeiffer Brewing Co...No par 4% Jan 3 714 Mar 3 3 Oct] 13% Feb 
23% 241g) 2312 2433! 2253 2433) 22 22%) 217, 23 197g 2212] 22,800] Phelps-Dodge Corp-_..__--- 25) 197gMar25| 313% Jan10/| 1812 Nov} 5973 Mar 
*34 35 *34 36 36 36 35 35 *30 35 *30 35 300 | Philadelphia Co 6% pref...50| 34 Jan26| 371g Jan 12 341g Nov] 54l2 Jan 
Saoce 66 ' 95H 66 [*%.... OB FFL. GBF... Gligi®.... Gite! ....cc $6 preferred .......- No par| 621gMar 9! 65 Jan 5ii 62 a 10014 Jan 
1 1 *13 1% 13 1% 1% 86138, *]1 2 11 lle 240 | ¢Phila Rapid Trans Co....50f 1lg Mar 25% 21g Feb 19, 1% Dec 7lg Feb 
*212 3 3 ; 3 3 4 3 *2l2 3 . 213 212 230 212 260 7% preferred. .......... 50 23g Mar 25 412 Jan 12/ 24 Oct] 14 Jan 
33 12 3g 1 lg lg 3g 3,300 | Phila & Read C & I_._..No par 3g Mar 19 1 Mar 7 1g Oct 31g Feb 
831g 841s) 831, 85 81 8312] 7914 8112) 81 83 77 ~=8112} 9,000} Philip Morris & Co Ltd...10] 77 Mar25| 951g Feb23/| 65 Oct] 951g Aug 
*412 7 “- 7 4 7  , a *5 7 5 5 100 | Phillips Jones Corp....No par 5 Maris 6lg Feb 18 55g Oct] 20 Jan 
*48 59 | *48 59 | *48 59 | *48 59 | #48 459 | #48 «59 | _____- 7% preferred ........-- 00} 48 Mar 9) 50lgMar 9j| 50 Novi) 874 Jan 
353g 36 35% 3612) 33%, 35%) 321g 33%] 321g 331g] 2914 325s] 15,500] Phillips Petroleum....No par| 2914 Mar 25) 421g Jan 10}| 301g Oct) 64 July 
#214 27%) =*214 27) 2g Ql4} 21g Qty] #2 3 *2 3le 500 | Phoenix Hosiery ....._...-- 5} 214Mar22} 28 Mar18 1% Dec| 912g Jan 
*2912 36 | *2912 36 | *2912 36 | *2912 36 | *2912 36 | *291!2 36 | _____- PRE consccdscacus 100} 30% Jani8} 35 Marl5i/ 27 Oct] 7412 Fae 
51g 5g] *5 3g 55g) 5144 Sle 43, 47% 47g Big 4lg 5 1,900 | Pierce Oi] 8% conv pref..-100 412 Mar 25 8% Jan 10 4 Oct} 20% Apr 
*23 42314) 23 234) 23 23 221g 2253) *22 2219} 21%, 22 800 | Pillsbury Fiour Milis...-- 25) 201g Jan 3) 241g Jan 12|} 2012 Oct] 335, Jan 
*4512 52 | *4512 52 50 50 | *47 51 | *47 51 | *47”~«#51 50 | Pirelli Co of Italy ‘Am shares”| 40 Jan 8/ 5012Marl10]} 36 Dee 56 Feb 
*5ig 6 6 6 5lg 53g) #5 Sig} *5 57 5 5lg 500 | Pittsburgh Coal of Pa....100 5 Mar25 7ig Jan 17 41g Oct] 184 Jan 
*251g 27 251g 2514) 251g 25%) 25 25 | #20 27 | #20 8 27 600 6% preferred.........-- 100} 25 Mar23} 85 Jap 17||} 25 Oct) 76lg Jan 
*5lo 634) *5l2 6 *5lo 612 41 5 *41g 6 *41g 6 200 | Pitts Coke & Iron Corp No par 4 Jan 7 714 Feb 26 4 Dec} 144 Aug 
need Pen ian Rid Pian dieod all Molin Pemiied M5 i greed ee a oe ae 
BUG?  ebedl_ neve ated bene sae Seed, nae cam daaél dca lees tts Ft W & Chi....... 
Temes SRE sece SUR Proves Baul ecee ATS, Poomce OTE %5ecc- A eee ee... 100] 171!3 Jan 26; 174 Marl4j/ 172 Dec] 190 Jan 
653 678 653 7ig 612 6lz 6 614 61g 614 5% =661g| 7,200 | Pittsb Screw & Bolt...No par 57g Mar 25 873 Jan 10 45g Oct} 20 Mar 
*101g 107g} 107, 107s) *1014 11 101g 1014) 10 101g 9 9le 800 | Pittsburgh Steel Co_.._.No par 9 Mar 25 16% Jan 12 8 Oct] 43 Mar 
*3212 40 | *3312 40 331g 3312] 33 33 30 8630 25 265 110 7% pref class B.......- 1 25 Mar25| 46 Jani0// 32 Dec} 122 Mar 
*15 21 *15 19 *15 191g/*__.. 1819] *10 17 *10  ” ee 5% pref class A_.___._- 100} 19 Feb 5| 26g Jan 10 23 Dec} 30 Deo 
*30 35%4' *30 35%! *30 3512 i ee 2 10 534 Ist scr conv prior pref100! 30 Mar23! 45 Jan 6!! 30 Dec! 45 De 
*5 1 *lp 1 1p 1 *lp 1 *1 1 *1 ee Pitts Term Coal Corp...-..- 1 % Feb 9 1 Jan13 % Nov 4 Jao 
+3" 18 *8 18 *8 18 *8 18 +3 18 *8 . 18 eee 6% preferred........-- 100} 10 Feb25) 12 Jan 8 8 Dec = on 
lig 15g) *1lg 15g) “lig 1 13g 153) = 13s 8g 1 14g} 2,300 | Pittsburgh United.......-- 25] 1% Mar23) 24 Jan tl 1% Oct : ier 
*55 8S 55 88 *55 88 *55 55 55 52 521g 30 Conv pref unstamped...100} 52 Mar25) 55 Mar 24/| 29714 Apr| 14 . + y 
85g 85g 9 9 81g 87% 773 = «878 773 = 8lg 7 74 440 | Pittsburgh & West Va_-_..100 7 Mar 25; 1653 Jan 10 81g Oct ae | 4 ~ 
*12 5g *1g 5g *1g 5g 1p 12 *12 5g *1g 5g 100 | Pittston Co (The)__--.- No par 1g Jan 26 % Jan 19 1g Oct ante Aor 
173, 181g! 17% 181g] 17 1734) 16%, 171g] 17 17 16 171s} 5,100] Plymouth Ol] Co___.....--- 16 Mar25} 20 Mar 2 13. Oct P+ oy rr 
*9lg 1012} *9lg 113) *9lg 11%) *9ig 11% 91g Qlg} *8 101g 100 | Pond Creek Pocahon..No par 9 Jan 3 11 Jan 5 9 Dee ae x 4 
8 8 85g = 85g 77% =6Bl2 6%, 7% 7 7 6 714] 4,500 | Poor & Co class B....- No par 6 Mar 25 12 Jan 15 7 Oct rt ~ 
1% = 1% 214 214 1% 861%) ~=29+*1% «2 1% 17 1% = 1% 700 | Porto Ric-Am Tob cl A. No par 134 Mar 25 3% Jan 13 12 Oct 4 os 
%% «61 78 7g *3, 231 os) ae | % % 3% % 300 MD IRs canaieodac No par % Feb & llg Jan 22 ant Oct 158 So 
21g 214) 21g 21g} 21g Vig] «= ig gh 21g Oy 2 21g! 2,600 | Postal Tel & Cable 7% pf-100} 2 Mar 25 4% Jan 17 '2 one 473 a 
7 714 714 (78 61g 7 61g 63 614 Ble 4%,  6%3| 11,700 | Pressed Steel Car Co Inc-.-1 43, Mar 25 10K Jap Hy rs S Ht 8 oe 
6%, 634) *7 8 *6lg 712} *614 7 *614 712 412 67s} 5,900 5% conv ist pref.....--- 5 4lg Mar 25 101g Jan 15 P 2 Oct o5 (ee 
*211g 2712} *21 2712] 21 21 | *19 20 20 =20 15 20 600 5% conv 2d pref....---- 50} 15 Mar25|) 811g Jan 17 z Oct i * 
4712 477%! 4712 4712) 47 4712} 4514 46 4414 45ig} 42 441s} 5,100] Procter & Gamble- --- - No par| 42 Mar25} 6053 Jan 11 4314 Oct G6 , = 
119 119 |*119 11953! 119 119 |*119 11953/*119 1195s 119 119 90| 5% pf (ser of Feb 1 '29)- 100 117 Jan21| 1201g Mar 17|| 11412 Mar ties ‘ 
3014 3014 3012] 291g 29%) 28 29 27% 2812) 25 27%) 6,400| Pub Serv CorpotNJ..No par| 25 Mar25) 3512 Jan br Oct Ry oon 
*907, 93 9073 907%] *893, 92 90%, 90%) *90 92 901g 901g 300 $5 preferred N 901g Mar 25] 981g Jan 1 91 Oct ais ’ 
10512 10512/*10312 109 |*10312 105 |*10312 105 |*10312 105 10312 105 200 6% preferred 103%, Mar 25 108 Jan 6)/| 10312, Oct teen = 
*11514 119 |*116 119 [*116 120 |*116 120 11514 11514]*11514 119 100 7% preferred 11514 Mar 24| 1231g Jan13}]} 117 Oct sear — 
*134 138 |*134 138 |*134 138 |*134 138 | 133% 134 | 13314 133% 60 8% preferred 13314 Mar 16 143. Jan 14/| 132 Sept rise Se 
FE eect See sie ewe EE cence xxe- ORE anced aes Pub Ser El & Gas pf $5.No pari 112 Jani12! 113 Mari1o'! 110 June 3 Jan 
2614 2712] 28 2812] 26 2733) 25 2614] 247%, 26 23 2512] 10,600] Pullman Inc.........- 23 Mar25| 86% Jan17j| 2512 Oct] 721g Feb 
10% 111g) 103% 1112) 101g 11lg} 10 1012] 101g 10!2] 912 1014] 30,500| Pure Oll (The) 91g Mar 25) 13% Jan 11 8a, Oot Rs = 
*83 86 | 8473 847%] *8312 8712] *83l2 85%) 8512 8512] 84 84le 800| 6% preferred 84 Mar25| 9814 Jan18|| 85 9 . = 
7 712 773 «8 77, 8 714 (7% 714 (71a 714 7%) 4,100] Purity Bakeries... ._. 7ig Mar 18} 101g Jan 24 5% Oct 4 
*12i2 15 | *1212 15 | *121g 15 | *1212 15 | #13 15 | *13 T+ RS Quaker State Oil Ref Corp. 10 135g Mar18| 16% Jan 14 
53%, 57%) «=—57g 55g 57%) = lg 584) 5g 5S 5 512] 84,800 | Radio Corp of Amer...No pay} 5 Mar25| 7% Jan11 
*60 100 | *60 100 | *60 100 | *60 100 | *60 100 | *60 100 | __._.. $5 preferred B__-..- No par} 60% Jan3l) 61 Jan 24 
4512 4512} 46 46%) 45 4612] 44% 44%) 437 447| 4353 441s| 5,000| $3.50 conv Ist pref..No par| 435, Mar 25] 63 Feb 25 
273 «3 273 3 23, 2%) 212 2%) 212 253) 214 25s! 39,600] tRadio-Keith-Orph....Nopar| 214 Mar 25) 6% Jan Il 
*19ig 19%] 1914 1914] 191g 1953] 191g 191g] 191g 191g] 1853 1855 700 | Raybestos Manhattan.No par| 185, Mar25| 23% Jan 15 
*1214 1334) 1414 1414] *121g 1612] 123 1312 *123, 13 12 12 400 | Rayonier Inc_.........---- 1} 12 Mar25| 241, Jan 11 
231g 2312] 231g 2319] 22%, 22%] *201g 22 | *201g 22 20 20 400 $2 preferred_........--- 25} 20 Mar 25 201g Jan 18 
*151g 17 15ig 15lgi} 131g 14 | *15 16 1612 16!2} 15 15le 800 | Reading........-...--.-- 50} 1312Mar22)} 22 Jan 13 
*21 24 20 22 18 18 | *18 20 | *18 22 | #18 22 300 4% ist preferred ......-- 50} 18 Mar22| 80l, Jan 1 
*15 20 | *14144 18 17 17 | *16 19 | *17 19 7 200 4% 2d preferred.....-.-- 50] 17 Mar18) 271g Jan 25 
2% «863 | *27% 312} *28, 31g) *2% Big) 2% 3 2% 3 | 1,100] Real Silk Hosiery.......--- 5] 2% Mar25) 41g Jan 10 
*35 45 | *385 45 | *351g 45 35 351g) 34% 35 B41 34le 140 Preferred........-...-- 100} 3412Mar25) 41 Jan 21 
1 1 1 1 wi lig) 1 1 1 1 *7g 1 900 | Reis (Robt) & Co....- Nopar| 1 Jan26) 11g Jan 3 
*514 10 *514 10 *514 10 514 6 *5 7le} *514 71g 200 Ist preferred. _.......-- 1 5\44Mar 23) 11 Jan lo 
“= A 7 e 6ig 65g 612 Glo} *6lg 6% 6 612) 1,400 | Reliable Stores Corp...No par 6 Mar 25 9% Jan * 
*8 104) *8 10 *8 10 *71g 10 *71g 10 a ee Pee Reliance Mfg Co....------ 10} 10 Feb 3| 111g Jan 
12 121g] 121g 123] 11% 12 107g 1153) 11 11%] 10% 11 8,700 | Remington-Rand-_..--.-.-- 10% Mar 25| 15% Feb 25 
*58 6412' *58 6412! *58 6412! *61 6412! 64 631g 631g 200! Preferred with warrants..25! 631g Mar 25' 6714 Feb 24 
"46 55 | *46 455 | *46 455 | 461g 4613) 46 46 | 46 46 310 | Rensselaer & Sar RR Co..-100 46 Mar24| 66% Jan 22 
2 21g 21g 2g 21g 21g 2 21g 1% 862i 13; 2 | 15,800] Reo Motor Car...-...----- 18, Mar 25 3 Jan Ly 
157g 16%) 16 1653} 151g 1614) 14% 1514] 1414 1514] 127 1419} 53,100 | Republic Steel Corp...No . 127, Mar 25 Jan 1 
*47 8655 52 52 | *40 55 | *30 50 | *41% 51 | *417, 497 100 6% conv preferred__.-_- 100} 52 Mar21| 751g Jan He 
"54 63 | *53 65 | *40 65 | *40 65 | *50 65 | *497%, 59 |______ _ 6% conv prior pref ser A- or 58%g Mar18| 73 Jan . 
115g 1134) 11%, 123) 111g 11%) 101g 11 101g 10% 91g 101g] 4,500] Revere Copper & Brass_.-.--. 91g Mar 25) 17%g Jan : 
* 30 | *20 30 | *21l4 2514] 2014 20%) *1914 25 18%, 18% 300 PEM Lica sécuakedacd 18% Mar25| 87 Jan : 
Ceane WE Pence OO [teens $0 Pieces, 2: Mavas Th Mecaa ) Ss bccaans 7% preferred .......-.-- 78 Marl6) 85 one 
*.... S2igi_... SBigi*.... SBigi®.... SBisi®.... SBigh®_... Gatel _____ 5%% preferred......-_- 621g Feb24| 641g Jan ; 
*15 16 14%, 15 141g 147%) 135g 14 13% 1412) *1314 1412} 1,300] Reynolds Metals Co.._.No par| 135g Mar23} 17% Jan 2 
sone GF Peece ST Pesce BF cc. 2 PF... Wel... 12...... 5% % conv pref....._-- 1 847g Feb 18) 871g Jan + 
614 6% 614 61 6 61g 55g 6 55g 55g 5 57s} 3,700] Reynolds Spring........--- 5 Mar 25) 101g = 8 
36%, 3714) 36% 37%] 3614 3712] 36 3633] 361g 36%] 35% 36%. 8,200 | Reynolds (R J) Tob class B.10} 35%,Mar25) 461g Jan nu 
55 55 | *55 60 | *55 57 | *55 57 55 55 | *55 57 20 COMMON... sncceccsecest 51% Jan31} 6812 Jan 7 
"6%, 8lg) *63, 8ig] *7 81g) *7 Sig) *614 101s) *6%, Sig) ______ Rhine Westphalia Elec & Pow 61g Feb 3 81g Jan » 
553 553) 58g 5% 66 5lg 5%) = Ble 5%] iB 5%) 13,900 | Richfield Oil Corp....No par} 5 Mar 25 7 Jap = 
*9%, 10 *9 610 8% 9 81g 8le] 81g 812] *814 g 500 | Ritter Dental Mig....No par| 812Mar23| 11% Jan ‘. 
“16 = =—18%4) *171g 17%) *16% 17%] *1512 1714) 161g 16%] 1412 15%] 1,400] Roan Antelope Copper Mines_| 1412 Mar 25| 20% Jan HY 
15% 15%) *157, 17 151g 1553} 141g 1514) *15 16 14% 15 1,500 | Ruberoid Co (The)-...No 141g Mar 23 = Jan a 
*lig 3 *ll2 3 “lig 214) = 1lg Ate} lg tg} #11g lp 200 | Rutland RR 7% pref-.--- 112 Mar 17 ig Jan is 
3412 3412] 351g 357%) 34 3514] 323, 341g] 331¢ 3414 3314] 7,900] St. Joseph Lead.....-..-- 29% Jan os a 4 12 
1 1 1 1 1 1 % 73 a4 % %/ 1,500] tSt Louis-San Francisco. -_- 3% Mar ; ate = He 
1%, 1%! 1% 18! %1% 2 lig __1%' 112 15s! _iig_iigl 4,100! 6% preferred........-- 11g Mar 25 jan 








7 Gash sale 2 Ex-div  y Ex-rights 4 Called tor redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
for 
Saturday Monday Tuesday W ednesday Thursday Friday the 
Mar. 19 I. Mar. 21 Mar. 22 Mar. 23 Mar. 24 Mar. 25 Week 
$ per share | = per share per share | $ per share | $ per share | $ per share | Shares 
Qin 314 2Qig 25g) all, 212} *2 Zio} *17% 25,| #214 27! 130 
*61, 18 *6lg 18 *6 18 *6 18 *6 18 *6 18 nie 
#163, 1712] *1612 17% 1612 1612 16 1614 154, 16 15% 15%) 3,000 
*60 «O72 ~«| « *600~—s 72 65 65 | *60 66 60 ©6660 60 60 | 60 
75 = =675 7812 7812] 70 75 7014 71 68 70 70 70 340 
#98 99 *) 98 90 90 90 90 90 901s; 81 81 | 140 
#12ig 13%| *1212 13%] 1212 1212) 11 11%2} 114 1112) 10% 111%) 1,200 
2014 20!2 20%, 21'4 20 21 1912 20 z19 1919} 16% 18%4| 6,800 
7912 80 | *79 82 *79 2 *78 82 *76 80 75 75 300 
8g lp 3e 3s lo 1p| lo lo 3g lo 3 le} 2,400 
#415 614) 43% 4%) 5 e) Ss - #412 54) 412 4 500 
39 3914) 39 39 | *38% 391s) 391g 391g) 39 39° 37% 3812) 270 
5g 5g 5g 5g] 5g s| 8 5g) 5g 5g 5g 3,400 
119 15g) *1lz 124} ll 119} ll» lig] Ilp 113 2| lle Ilo} 3,400 
22° 2210 22 22 20% 2112} 19 20%] 19 20% 7 1914) 9,600 
Zip 455| *3l2 4 “Big 4 | 35% 353| *3% 412] 3% 3% 400 
551s 56 | 56lg 57 | 535, 56%] 52% 5414] 53 54%| 50lg 53%) 19,900 
1314 1312) 131g 1312] 12% 1312) 11% 121g] 11% 121g] 10% 1214) 9,700 
6% «7 74 Tigh Tg 7%) 7 7%) 71g 71 6% 867 2,900 
13%, 13%! #1312 14! 13 13 | 12 #13 ' 12 12! 10% 11%' 1,700 
50 «BD, *55% «B8lef *55%, 59 7 *53 59 | *5314 581g) 5314 53%, 100 
*37, 4 37 37% 3%, 863% 3% 4 3%, 34, 31g 3%,; 3,300 
*40 41% 40 40 40 40 *39 40 *39 40 *39 40 200 | 
25 25 25 25 *24 25 24 24 *237, 25 *237, 25 40 
1312 13%] 1312 1312] 131g 13%) 1214 1284) 12% 13 10 12%] 6,200 
*99 100%) *99 100%) *99 10012! 9912 9912) *9712 99 97 97 400 
67% 7 7 r *7 714 65, 7 65g 65g 64g 65g 1,900 
17 17 16%, 1735) 161g 1634] 1512 161g} 15% 1614] 15 16 7,000 
27%, 2%) *2% 3 273 2% 23, 2%) *21ig 284) *21g 2%) 1,600 
*17 177s| *17 17%| 17 17 | *16 1612} *16 1614) 16 16 200 
241g 2512} 2512 26%3| 2512 25%) 23 231g] 221e 2412} 211g 24 3,800 
*86 89 887g 89 *87 92 *88lo 90 *87 90 88 88 300 
*58 64 60 60 55 59 55 55 55 55 50 55 300 
., (> itunes we 94 94 *94 98 *94 98 *94 98 20 
*15 16 *15 16 15 15 1414 15lg 1412 1412} 131l2 14 1,500 
*113, 1414) *11% 131g] *11%, 1343] *11% 13 *113, 123) 11% 11% 100 
*10 11'4} *10 1012 9%, 10 *83, 101% 9 9 9 91g 700 
135g, 137} 135, 14 131g 13%) 1212 13 125g 13), 11% 13 46,800 
#11214 11312|*11214 11312 #11214 114 #11214 113 |#11214 113 [*11214 113 | -._.-- 
2 2 2 2 2 2 1% 62 17 2 15g 17%] 13,100 
#2212 23 23%g 23%) 22 2212} 19% 21 2012 2012} 19 197%} 2,300 
*140 142 |*140 142 | 140 140 |*140 142 |*140 142 |*140 142 10 
*207% 21 21 21lgi 205g 211g! 201g 21 2012 2012! 201g 2012! 2,600 
12% 1312] 13 14144; 12 1314} 11 11%} 114% 12%{ 1012 115s! 47,800 
7%, «6814 7% = —Blg 7 7% 64 7 6%g «8674 61g 7 | 21,200 
125g 131g] 13 137g} 115g 1212] 101g 1112] 103 11% 95g 111g] 12,600 
*20 30 | *20 30 | *20 2412] *20 23 20 20 | *15 20 300 
*23, 31g) *2% 3 *3 Ble 3 3 2%, 2%) *2ln 3% 200 
*3914 43 *391, 43 3914 3914) *3914 4112) *3914 4112} 3914 3914 90 
Zig 25g Zin 2% 21g 25g 244 2ile 21, «2! 2 214} 8,400 
%54, 7 *5lg Tile) *5 Zig} *5ig Zig} *5 71g 5 5 200 
Ce, Mines Oe Bebeek! Ge iaaek <a Beka. 2e feeece - tae Ebbbees 
24 24) *22 24 2214 22%) 22 22 *19%, 21 *19%, 21 400 
184g 18%} 185g 1914] 17% 19 17%, 18 175g 1814] 1612 17%) 26,500 
*87g 12 11 11 *10 12%, 91g 97g} 11g 12 10 1014 900 
*3014 3212] *3014 3212) *31 3212} 31 31. | *3012 32 *20l2 32 50 
9 914 87g 94 8lp = 87 81g 85g 8%, 8=8le 73g «=: 83g]: 18,800 
*56 8 57 *56 57 551g 56 54 54lg) 55 55 53 5514 200 
*16%g 1814] 1712 1712) 18 1814] 1612 1684; 16%, 1612} 14% 16 1,900 
7 714 71g 714 rf 71g 7 7! 7 71g 67g 71g} 22,100 
*92 95 | *921g 9453) *93 95 945, 95 | *95 96 | *95 96 400 
1% 62g 2 21g 21g = Qig 2 21g 2 2 2 2 5,300 
3lg 31g) 31g 3%} Slg Sls) 8 3 2% 3 2% 2%] 6,400 
653 714 6% 867i 653 67 5lg 612 55g 63g) | 5 6 15,100 
13% 1414) 14 14 14 14 11 131g} 1112 1212) 105g 1112} 2,500 
1712 18 18 1812! 16% 1714' 15 161g! 157%, 167%| 141g 16%3' 7,100 
*3, lle *34 llg *34 lle *34 llg *3, lle *3,4 lly este 
295g 3012] 295, 3012] 291g 3012} 2812 291g] 283, 2914) 27%, 287s/ 13,600 
291g 293g] 291g 293g] 28%, 2914] 27% 285gi 27% 28 265g 27%) 11,600 
*33 4014) *33 35le] *33 «8935 | *33 0 = (35 341g 3412} 34 34 600 
4614 4712} 47 48 447, 4673) 43% 45 44% 45 421g 4453) 24,400 
20 20 | *1914 22 19 1953} 187g 187g] 1812 1812} 18 18 700 
571g 5712] 5812 5812) 5614 57 553g 56 55 55 53 5434) 2,200 
7% 86684 814 84 s 814 7% «68 7% «68 7i2 8 3,300 
%7 719] *7 719] *7 712 6% 7 *67g 7 612 6% 500 
71g 73g 714 73 7 712 6%, 6% 61g 71g 6 67s) 12,600 
4%, 5 5 5lg 4% 65 4\, 47 4%, «4% 4 453! 15,700 
49 49 5014 504) *50 50%) 4912 50 4912 49%) 49 49 800 
#12312 124 |*12312 124 | 124 124 | 12312 124 | 12312 12319/*12012 12312 140 
121g 1219] 12% 13 121g 1253) 11% 12% 117g 12\g 11 117%} 6,300 
23%, 2334) 23 2434) 23 2333) 21 21 21 22 20%, 22 2,000 
214 238 23g «=. 23g 2ig 23% 2 21g 2 21g 17g 21g} 18,700 
121g 1215] 123%, 123%) I11lig 111g 9% 11 9% 10% 93, 1014 ,700 
*21 22 21 21 21 21 195g 201g] 195g 1953) 1914 1914] 1,200 
*7 81g] *7 81g] *7 712 7ig 71g) =*7 8 *7 s 200 
1614 1612} 161g 1614) 16 161g} 16 16 161g 1614] 16 1612} 3,000 
23 23 | *2314 2414) 23%, 2334] *23 2378) *233, 2434] 235, 24 600 
612 653 7 7 6% 7 53% 64 57, 61g 5 6 5,700 
Sig Ble Sig Ble 5lg Ble 43, 5a 4%, 47 41, 47%3' 3,500 
*6  § *6 712] *6 7 *6 7 *6 612 6 6 200 
*38 4214] *388 4214] *38 4214) 38 38 |*.... 38 | *32 38 30 
*41p 473, *45g 47g] *45g, 47g) *45g 5 45g 45g 4lp Ale 300 
53, 584 55g 57g 5lp 584 5lp = Ble 5lp 55g 5 51g} 5,000 
3914 3912} 391g 40 3712 3914] 36 3712] 3614 37%} 3412 37 | 30,500 
35g B84 Blg = 3Blg Blo Ble Big Ble 31g 34 3 314} 5,700 
301g 31 3014 3053} 301g 3034) 297, 30 297g 301s; 29 30 4,800 
8 81g 814 84 773 84 7% = 77g 7% «68 7lo  77s| 6,100 
814 Biz Big 8% 814 83g 7% = Big 7% = Big 714 + 8ig] 14,800 
*1612 20 | *1612 19 1614 1614) 15 151g} 15 15 15 15 800 
*2114 24 | *22 24 | *22 24 | *211o 2312] *2112 2312} 2014 22 400 
58 601s] *58 601g) *5414 601s] *541g 601g) *541g 601g] *541g 601g] --_--_- 
*3lo 37%) *3lg 4 *3lo 4 31g Blo =*31g 3% 314 3g 600 
*50 52 50 50 | *50 70 50 *45 70 | *45 70 80 
3 31g 3 34 21g 3 2lg 25g 23%, 27 21n 234) 6,500 
1° 153 lle 15g lle lle lle 11g} *13, lle 133 13, 1,800 
*4lo 5 41g 4l2 4 4 *37g = 4g 33, 44 4 4 600 
1014 10%] 101g 10%) *101g 113%) 10 101g} 10 101g 912 101g} 2,400 
24 21g 2 2ig 2 2 2 2 2 Zig 2 2 4,200 
*8 912} *8 101g} *77g Q1g) *8 10 *73, 10 66%, Gil sckass 
133g 1353] 1314 1333] 1219 13 12 1233} 12 123g} 11 121g} 8,300 
*80 9012' 82 82 8114 S81l4' *81lg 82 | *81 85 82 82 400 
97, 1014; 103g 11 97g 10 93g, «95g 93g = 95g 9 912} 4,000 
39 48=— 40 39 3912] 38 3914] 3612 38 36 37 343, 36 4,000 
97g 1014; 10 104) 10 £10 91g 97g 912 10 9ig 934} 15,000 
51g 5g 5 5le 5ig 58g 5 5 5 51g 4% 65 4,900 
*6 8 *614 Tle) *61g Tie 61g 61g 612 Glee 573 6 1,000 J 
314 34 31g 34 3lg 314 27% = Big 27%, 3 2%, 3 | 13,600 
*8ll,g 88 | *8114 88 | *81lq 85ig #8114 851g] *8114 851g] *8114 84g} _.__-- 
*33, 4 4 4 4 4 4 4 *41g 5 4 4 2,200 
Tig 712} *7l2 10 Tig 712i 71g 714) #6140 74] *6 10 300 
20 20 201g 20%) 191g 20 | z17lg 19 18 1814] 171g 1812} 8,300 
*27 281] *2614 29 | *25l2 28 | 226 26 | *251p 26 251g 26 1,100 
3ig 31g 314 31 344 34 3 314 34, 3% 23, 314] 2,500 
25 2612] 29 2914; 30 30 2612 2819} 27 27 25 = 25lg 430 
8 8 *7ig 8 Jig 75g 7g 784 712719 6 712] 2,900 
*1%, 2 1% 1% lig lg} lg 15g lig Ile llp 11g 600 
*47 8949 4934 *47 4934) 4712 4734) 473, 4814] 453g 475g, 1,900 
914 Q9le} 91g 9% 91g 9% 9 9 873 9 83%, 91s} 5,400 
7053 7112} 721g 741s) 6914 72%3| 681g 691s} 681g 70 64%, 685s) 21,500 
191g 191g] 19%, 2012] 1912 19%) 19 1912) 19 191g} 1812 1933} 4,500 
6612 67 671g 6812} 63 6612] 61 6212} 6114 621s} 61 6219} 4,300 
7312 7319] *7312 75 731g 7312} 70 7253} 701g 704; 70 £70 1,200 
*213g 2214) *2133 2134) 211g 2119) 213, 2133) 21 214) 21 21 1,000 
237g 2473! 2414 2533! 231g 2453! 221e 231e' 227, 2384! 205, 2333! 54,700 
* Bid and asked prices; no sales on this day. t Inreceivership. a Def. delivery. 
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STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
EXCHANGE 

Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\$ per share|$ per share 
tSt Louis Southwestern. -..100 212 Mar 19 51g Jan 26 31g Oct; 203%, Mar 
5% preferred....-.----- ll shentth wel sne+bbee Ot 10 Nov! 3712 Mar 
Safeway Stores..-...-- No par| 15% Maris} 235g Jan 12 18 Dec} 46 Jan 
5% preferred ....cccce<e 100; 60 Mar24; 81 Jan20 70 Dee} 103 Mar 
6% graterred cc cccecee 100} 68 Mar24; 93 Jani18 86 Dee} 113 Jan 
7%, BEGRMTOR « 6 co covecee 100} 8&1 Mar25| 105 Febl1lj| z98 Dee; 113 Feb 
Savage Arms Corp---.--/ No par| 10% Mar25| 19 Jan 4 11 Oct} 2712 Mar 
Schenley Distillers Corp...--5| 16%, Mar25| 2712 Jan 6 22 Dee] 51% Mar 
5%% preferred....--.-. 100i; 75 Jan 4) 85 Feb 23 71 Dec} 9814 Mar 
tSchulte Retail Stores... -- 1 %g Feb 10 1 Jan 4 1g Oct 314 Feb 
8% prefetted....<-<<--- 100 412 Mar 18 7% Jan 11 3i2 Oct 23% Feb 
Scott Paper Co..----- No par| 3712 Jan 3) 42 Jan24 3412 Nov; 454 Jan 
tSeaboard Air Line...No par lg Jan 6 7g Jan 3 % Oct 21g Jan 
4-2% preferred._....... 100 1lp Mar 18 5g Jan 13 llg Oct Sig Jan 
Seaboard Oil Co of Del.No par} 17 Mar25| 2712 Feb 25{| 16 Oct} 541g Apr 
Seagrave Corp._------ No par 35g Mar 16 512g Jan 14; 31g Oct lllg Mar 
Sears, Roebuck & Co-.No par} £0!g Mar25| 65% Feb 25/| 49% Nov; 985s Aug 
reese eee 1 10%g Mar 25} 16% Jan 12 12%, Dec| 34 Feb 
Shattuck (F G)-_------2 No par 63, Mar 12 91g Feb 17 612 Oct; 175g Feb 
Sharon Steel Corp- ----1 No par' 1014 Mar 25! 20% Jani11'’ 15 Octi 4212 Mar 
$5 conv pref.....--- No par 5314 Mar25! 66 Janl4 60 Dec; 120 Mar 
Sharpe & Dohme-.----- No par 3lg Mar 25 5% Jan 10 3%, Oct} 14 Feb 
$3.50 conv prefser A_No par| 40 Mar18|} 48 Janl4 44 Dec}! 65 Jan 
Sheaffer (W A) Pen Co.No par| 24 Mari18| 27% Jan 27 241g Dec] 44 Feb 
Shell U etes Oll.n«<se- No par| 10 Mar20| 18% Janl1l 147g Nov| 34% Feb 
5%% conv preferred...100| 96% Jan 3) 101%, Jan 27 91 Nov! 105%, Feb 
Silver King Coalition Mines_5 62g Mar 25 91g Jan 11 51g Oct} 177g Mar 
Gieamons Ce... .c<coseel No par| 15 Mar25| 241, Jan11 171 Oct} 58 Mar 
Simms Petroleum -....----- 10 25, Mar 11 314 Jan 17 2l2 Nov 414 Apr 
Simonds Saw & Steel__No par| 16 Mar25} 22 Jan13 15% Dec] 26 Oct 
Skelly ee i catcncwaace 25| 21l2Mar25| 34% Jan10 2612 Dec| 605g Apr 
6% cratered. «i cccece- 100} 88 Mar25| 93 Feb 1 88 Nov! 10214 Feb 
Sloss Sheff Steel & Iron_..100| 50 Mar25| 821l2 Jan12 67 Nov} 197 Mar 
$6 preferred_..--.-- No par| 9312Maril1} 100 Jan13 96 June} 120 Mar 
Smith (A O) Corp.-------- 10} 131l2Mar25} 201g Jan 10 13 Oct) 5412 Jan 
Smith & Cor Typewr...Nopar| 1114 Jan 3) 15% Jan15 10 Dec] 40lg Feb 
Snider Packing Corp...No par 9 Mar24| 137s Jan15 93%, Oct] 29% ~_ 
Socony Vacuum Oil Co Inc.15| 117% Mar25| 16% Jan 10 13 Oct} 2314 Aug 
Solvay Am Corp 5%% pref100| 112 Jan14| 1131s Feb28|/ 110 Mar! 115 June 
South Am Gold & Platinum.1 15g Mar 25 31g Jan 13 lig Oct 63g Feb 
So Porto Rico Sugar...No par| 19 Mar25| 28 Janl10 2012 Oct} 4212 Jan 
$% preferred.........<<- 100} 128 Jan 4) 140 Mar22/| 130 Oct} 155 Jan 
Southern Calif Edison... -.-. 25| 201g Feb 31 2414 Jan1C 17%, Oct! 3210 Jan 
Southern Pacific Co....-- 100] 10!l2Mar25¢ 221g Jan 12 Oct] 00% mar 
Southern Railway --.-- No par 61g Mar 25| 13% Jan 12 9 Oct] 43% Mar 
FO SS 100 95g Mar 25) 21% Jan 10 15 Oct} 6012 Mar 
Mobile & Ohio Stk tr ctfs100} 20 Mar24| 32 Jani14/; 27 Dec] 65lg Jan 
Spalding (A G) & Bros. No per 2%, Mar 24 31g Jan 10 llg Oct} 11% Mar 
let preferred... .c<cec= 100} 37 Feb 3{ 46 Jan21 3514 Oct] 7753 Mar 
Sparks Withington. ...No = 2 Mar 25 4 Jani2 lig Oct 91g Jan 
Fe, Sree 5 Mar25 9 Jani12 55g Dec} 31 Feb 
$5.50 preferred... -- No aa eae dita nel daa ae 735g Sept} 94 Feb 
Spencer Kellogg & Sons No par| 21 Janl17} 24 Marl4 1914 Dec} 36 Jan 
Sperry Corp (The) v t c.-.-- 1] 1612Mar25| 21% Jan17 10 Oct] 23% Jan 
Spicer Mfg Co..--..--- No par 91gMar 23} 15% Jan 10 10 Dec} 35 Aug 
$3 conv preferred A..No par| 80 Feb 4) 739 Jan 5|| 39 Dec) 50 Jan 
| |. eee 2 73g Mar 25} 11% Jan 10 81g Dec} 28% Feb 
Conv $4.50 preferred._.No par| 50 Feb 3} 61 # Feb 26 49 Nov! 95le Apr 
Square D Co class B...-_--- 1} 14% Mar25} 2112 Jan1l1 16 Nov| 483 Mar 
Standard Brands--.--.-- No par 67g Jan 28 914 Jan 10 71g Oct} 1614 Jan 

$4.50 preferred_-..-- No par| 94 Mari8/ 1071g Feb 5j]| 101 Octj10712 

Stand Comm Tobacco------ 1 17g Mar 19 31g Jan 10 212g Oct} 12% Jan 
tStand Gas & El Co...No par 234 Mar 25 51g Jan 12 212g Oct} 143g Mar 
$4 preferred. ...--.-- No par 5 Mar25| 1153 Jan12 5 Oct] 325g Mar 
$6 cum prior pref_...No par| 105g,Mar25| 22i2 Jan 14 10 Oct] 65 Jan 
$7 cum prior pref...No par| 141g Mar25! 26% Jan12!i 14 Oct! 72% Jan 
Stand Investing Corp..No par 5g Feb 1 1 Jani13 1g Dec 4 Jan 
Standard Oil of Calif..No par| 27%, Mar25| 33% Jan12/| 271g Dec} 50 Feb 
Standard Oil of Indiana....25| 2653Mar25| 351g Jan 7|| 2612 Oct}; 50 Feb 
Standard Oil of Kansas. ---- 10} 34 Jan24} 3512 Feb 15 305g May| 43 Dec 
Standard Oil of New Jersey.25| 4214 Mar25| 541g Feb 24 42 Novi 76 Mar 
Starrett Co (The) LS..No par| 18 Mar25| 26 Jan15 1912 Dec} 48 Mar 
Sterling Products Inc. .-..-.- 10} 53 Mar25| 5919Mar 4{| 53l!2 Dec} 75 Jan 
Stewart-Warner__.......-.. 5 7i2Mar25| 11% Jan 12 5lg Oct} 21 Feb 
Stokely Bros & Co Inc-.-..-- 1 6l2Mar25| 11 Jan13 653 Dec} 1712 Jan 
Stone & Webster -.---- par 6 Mar25| 11% Jan12 612 Oct] 335g Jan 
Studebaker Corp (The).-.-.-- 1 4 Mar 25 7ig Jan 12 3 Oct}; 20 Feb 
ES i ik inane mie No par| 4812 Feb 7| 57%, Jan24/| 4412 Dec}; 77!2 Jan 
6% preferred.......... 100} 11912 Feb 8| 125 Jan13|/ 118 Aug) 125 Jan 
Sunshine Mining Co.-.--.-- 10} 113gMar25; 14% Mar 10 9 Oct} 20le July 
Superheater Co (The)..No par| 203g Mar25| 29% Jan 13 18 Oct) 61% Feb 
2. epee: 1 17g Mar 25 33g Jan 11 llg Oct 7% Mar 
Superior Steel. ......-.-- is 93, Mar 23} 17% Jan 10 8 Oct) 4714 Mar 
Sutherland Paper Co..-..--. 18 Jan26|) 247, Feb25||/ 1712 Dec} 39% Jan 
Sweets Co of Amer Cre) -=50 71g Mar 23 8% Feb 7 7% Oct} 2012 Jan 
., 231. Ser eee 16 Mar22| 18% Jan10 514 Oct} 2853 Mar 
Swift International Ltd-.---.-- 221g Marl1l| 27 Jan12 214 Oct} 3373 Mar 
Symington-Gould Corp ww.t 5 Mar25| 10% Jani1l1 4%, Oct] 23% Jan 
Without warrants. -.-...-- 414 Mar 25 81g Jan 11 4lg Oct! 17% Jan 
Talcott Inc (James) -....-.-- 9 612 Jan 4 7 Janis 614 Dec; 15% Jan 
5%% preferred.......-- 50} 38 Marl7| 47 Janl10j} 41 Dec} 5712 Feb 
Telautograph Corp. -..-.-..-- 5 412 Mar 25 514 Feb 18 4 Oct 83, Jan 
Tennessee Corp. .......-... 5 5 Mar 25 8 Janll 514 Oct! 15%, Mar 
Texas Corp (The)__._--_-- 25) 3412 Mar25| 447, Jani11|| 34% Oct} 65lg Apr 
Texas Gulf Produc’g Co No par 3 Mar 25 473 Jan 10 2 95g, Mar 
Texas Gulf Sulphur_...No par| 27 Jan 3) 34 Jan19j||/ 23% Oct; 44 Mar 
Texas Pacific Coal & Oil_..10 7%g Jan 3| 101g Feb 21 53g Oct] 1653 Jan 
Texas Pacific Land Trust. -_.1 714 Mar25| 1133 Feb 10 55g Oct] 155g Jan 
SP Sea re 00] 900 Jan19/1075 Feb21{} -... ----] ---- ---- 
Texas & Pacific Ry Co_--.100}. 15 Mar23| 241l2Mar 1 155g Nov; 5414 Mar 
Thatcher Mfg......-- No par| 19 Jan 3} 2412 Feb 23 1812 Dec} 48 Feb 
$3.60 conv pref_---- No par| 5812 Feb21| 58l2g Feb21j} 55 Oct} 64 Jan 
. | eee No par 31g Mar 25 43%, Jan 17 3lg Oct} 13% Mar 
IN xc cic bi wie esate 100} 50 Jan21; 56 Jan13 5 Nov| 931!g Jan 
RE: 1 212 Mar 22 412 Jan 12 21g Oct} 131g Feb 
Third Avenue Ry_--.--.- 100 13g Mar 25 25g Jan 13 lig Oct 812 Jan 
Thompson (J R)....-.---- 25} 334 Mar 25 51g Jan 12 4 Dec} 154 Mar 
Thompson Prods Inc..No par 91g Mar 25| 15l2 Jan15j; 10 Oct} 287% Feb 
Thompson-Starrett Co.No par) 2 Marl19| 3% Jan 8 lig Oct} 10% Jan 
$3.50 cum pref__.___- No par 9 Maris} 1353 Jani11 61g Oct} 40% Jan 
Tide Water Assoc Oll._-_-__ 10} 11 Mar25| 151g Jan 6|| 131g Oct} 2153 Feb 
$4.50 conv pref._.-.- No par o Feb:6! 85 Jani3|| 72 Deci 981g Aug 
Timken Detroit Axle__.___. 10 Mar 25} 13% Jani1 8%, Oct} 28% Feb 
Timken Roller Bearing. No par 84% Mar 25} 4812 Jap 11 36 Oct} 79 Feb 
Transamerica Corp......... 2 91g Mar 25| 124 Jan 12 10 Oct] 17 Aug 
Transcont & West’n Air Inc_5 43, Mar 25 7lg Jan 15 4 Oct} 2253 Jan 
Transue & Williams St’l No par 573 Mar 25 912 Jan 10 51g Oct] 27%, Jan 
Tir-Continental Corp..No par 23, Mar 25 4% Jan 12 31g Dec} 113g Mar 
$6 preferred______-- No par| 80 Feb 8| 83 Jani10|| 82 Dec; 1091s Jan 
Truax Traer Coal__.-- No par 4 Marl2 653 Jan 10 414 Oct} 12 Mar 
Cc. 10 7l4 Mar 23} 1053 Jan 11 7 Dec} 265g Mar 
20th Cen Fox Film CorpNo par| 171g Mar25| 24 Jan25\} 1812 Oct} 40% Mar 
$1.50 preferred_-_--_. No par| 251g Mar25| 31% Feb 23|| 25 Nov; 50 Mar 
Twin City Rap Trans..No par} 2%Mar25| 6 Jan13/| 2% Oct) 1712 Jan 
he oe, ee 100} 25 Mar1s|} 44 Janllj} 39 Dec) 94 Jan 
Ka Yo Ye eee 1 6 Mar25| 1012 Jan 12 7 Oct] 25 Mar 
errs No par 11g Mar 22 214 Jan 13 1lg Oct 67, Jan 
Under Elliott Fisher Co No par| 453g Mar25| 5953 Feb 23|| 4614 Nov; 1001s Jan 
Union Bag & Pap new_.No par| 8% Mar25| 1212 Jan12 87g Dec| 18% Sept 
Union Carbide & Carb.No par| 64%Mar25| 80 Mar 1{j 61144 Nov| 111 Feb 
Union Oil California.......25] 181g Jan 3] 2153 Feb 23|| 1712 Oct} 28\4 Feb 
Union Pacific. ........... 100} 61 Mar23! 8813 Jan12j; 80 Nov| 148% Mar 
4% preferred_........-- 200| 70 Mar23} 81 Jan 6)| 78 Oct} 99% Jan 
Union Tank Car___... No par| 21 Mar24) 231! Jan 12} 22 Novi| 3lle Feb 
United Aircraft Corp..---.-- 5! 201g Feb 4] 273 Jan 5'!| 10% Oct! 351g Mar 

n New stock. +r Cashsale. zEx-div. y Ex-rights. ¢ Called for redemption. 
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d Page 10 “—— 1937 om 
ioe < fence 
rd—Conclude Sasa of tepanese Lets | ioe oie 
' eo 
k Reco On Basis al phest pace "? er share 
Ks Hig — = are|$ p Jan 
} 
STOC OCK — er sh 2483 J 
New Yor W YORK _ Lowest = share $ * Oct 3114 4 
Sales NE HANG WE $ Pp D 7 Oc 3014 
= is | ‘for | EXC oe share 8% Ja 26 Oct % Feb 
R CEN fo ~~ aa a af OE 15 = 
‘OT PE. he aaa. Par Mar: 1014 11 Oct Fe 
146 ‘ HARE, NO "riday rae a of al : Mar 23 1912 Jan 19 are Dec 4 Mar 
Volume CES—PER & on | afar. 25 | oo oe ieee tae ee lon Jan 20| 11312 yeb 23 I7!g Dee sip Jan 
= PRICES Thurs 24 ; res | Alr Lin seb... par Jan 405, F 10 2 Oct 73 Jap 
1H SALE "ednesday far. 2 Shar Un mer Bo ..-No 11033 pn 4 1, Jap 2 t| 467 - 
OW AND HIGH conan. | ee as ~ hare | $ per eo #00 sae Blecult.--- biwt No per i rep 3 "3m io 12 “3 Oct 26% Apr 
L ay r. 22 | J $ per shar 6 8 300 ren meseonene ar} 15 Mar 25 21g Ja 2 Oct Feb 
Monday , Ma hare : *7 3 Prete bon... No p 21g } 25) 3 Jan 1 612 C 10614 
ia ¢ 21 per sh 9 4 17 10 d Car t Corp. par 31, Mar ns 73 10 Dee lo Mar 
Saturday Mar. hare | $ 6 #2 . *161le Unite arr Fas -No 2614 r 25 % Jan 10 74 t 912 r 
« 19 $ per share 633 8 8 17 ED 1,300 ao oe 0 par 5 Ma ~ 97 10 253 Oc 33 Ma 
Mar. pe tS oe 6% *16l2 *11312 -- "400 | Up A aoe N 5} 5 lar 24 1g Jap 8 t) 6: Jar 
per shar ~~ & Ble 1712 re Ng $s 400 | United +5 ogame 5 Mi 23} 8012 -¢} 1 Oc 86% 
ner share | $ 63, O44] #8 655 a 7 —_ + I ee a 4 Bate ~o eee“ 10 Cae asl én Jan 12 . 2S 
ae 8 #2 sone 1612 1 *11312 447, 43 4 17 2ig 7" 2,700 United > ewood .Corp -100 31g Mar 25 35 Feb 25 9 Oct 1137, — 
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NEW YORK STOCK EXCHANGE 


NOTICE— Prices are “and intefrest’’—except for income and defaulted bonds 
unless they are the only transactions of the week, and when selling outeide of the regular weekly range are shown in a footnote ip the week in which they 


No account is taken of such sales in computing the range for the year. 


Bond Record, Friday, Weekly and Yearly 


Cash and deferred delivery sales are disregarded in the week's range, 


























BONDS 
Y. STOCK EXCHANGE 
Week Ended Mar. 25 





U. S. Government 


Treasury 4%8...Oct 15 1947-1952 

Treasury 34s8...Oct. 15 1943-1945 

Treasury 4s Dec. 15 1944-1954 

Treasury 3%s...Mar. 15 1946-1956 

Treasury 3%s_..June 15 1943-1947 

Sept. 15 1951-1955 

» 15 1946-1948 

15 1940-1943 

Treasury 3%s_...Mar. 15 1941-1943 

Treasury 34%s...June 15 1946-1949 

Treasury 34%s...Dec. 15 1949-1952 
% 


Treasury 3s8...Apr. 15 1944-1946 
Treasury 2%s8_..Mar. 15 1955-1960 
Treasury 2%s_..Sept. 15 1945-1947 
Treasury 2%s...Sept. 15 1948-1951 
Treasury 2%s8...June 15 1951-1954 
Treasury 2%s...Sept. 15 1956-1959 
Treasury 248_..Dec. 15 1949-1953 
Dec. 15 1945 
OS = eee ~1948 
Federal! Farm Mortgage Corp— 


May 15 1944-1949 
Jan. 15 1942-1947 
. 1 1942-1947 
Home Owners’ Loan Corp— 
3s series A__..May 1 1944-1952 
2%s series B..Aug. 1 1939-1949 
2s series G 1942-1 





Foreign Gevt. & Municipals— 


Agricultural Mtge poe Cn 
¢Gtd sink fund’ 
*Gtd sink fund 6s 

q Akershus (Dept) Ext 5s 

*Antioquia (Dept) coll 7s A...1945 
¢External 8 f 79 series B 94 
External s f 7s series C 
*External 8 f 7s series D 
External s f 7s Ist series. ...1957 
*External sec 8 f 7« 2d sertes_ 1957 
*External sec 8 f 7s 3d series. 1957 

Antwerp (City) external 58....1958 

Argentine (National waseeenet 
8 f extl conv loan 4s Feb.._..1972 
8 f extl conv loan 49 Apr....1972 

Australia 30-year 58 195 


External g 44s of 1928 
Austrian (Govt’s) sf 7s 


*Bavaria (Free State) S1m.....00Se 
Belgium 25-yr extl 6s 194 
External s f 6s 
External 30-year s f 78 
Bergen (Norway) extl 8 f 5s_.1 
*Berlin (Germany) a f 6 44s....1950 
External sinking fund 68_..1958 
*Brazil (U S of) external 8s8_._..1941 
*External s f 6 4s of 1926_..1957 
*External s f 6 4s of 1927...1957 
*7s (Central Ry) 19. 
Brisbane (City) s f 5s 
Sinking fund’gold 5s 
20-year s f 6s 


*Budapest (City of) 6s 1962 
*Buenes Aires (Prov) extl 68_..1961 
ped 196 
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Refunding s f 48-4 Ks 
External re-adj 4%s-4%{s___1976 
External s f 44s-4%s 1975 
3% external s f $ bonds ..._1984 
Bulgaria (Kingdom of)— 
Secured sit 7s... ........1967 
*Stabilization loar 7s 


a 
Cegete (Dom of) 30-yr ©... 908 


- at 2%s 

¥ 25-year 3s 

” 7-year 2s 
30-year 3s. ‘ 

*Carlabad (City) sf 8s_- 9 

Cent Agric Bank (Ger) 7s....1950 

@°¢Farm')Loan s f 6s._July 15 1960 
¢Farm Loan 8 f 68....Oct 15 1960 
¢Farm Loan 6s ser A Apr 15 — 

*Chile (Rep) —Extl s f 7s 
¢Externa! sinking fund @07771900 
*Exti sinking fund 68...Feb 1961 
*Ry ref extl a f 63 Jan 1961 
*Extl sinking fund 6s8._Sept 1961 
External! sinking fund 68__.1962 
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External! sinking fund 68...1963|M N 


*Chile Mtge Bank 6 Ks 
*Sink fund 6 se of 1926 
Guar sink fund 6s. 


Chinese (Hukuang Ry) 5s-_-...1951/J 


*Cologne (City) sie sh 58. 1950|M 8 


a ys ——— ic of) 
oo oe Fe of 1 


Sinking fund 7s of 1926....1 
Sinking fund 7s of 1927....1947 





A 
f gold J 
*colombia Mtge Bank 6 s...1947/A O 
946 > 
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105. 
‘8 "1107.5 5 
106.22 106. 15 


107.28 107. 25 
102.14 102.4 
104.15|104. 9 
102. 16) 102.16 
101.15,101.14 
101.8 |101 

100.22} 99.29 
103.19}103.15 
1101.13 


.|104.10 
103.1 
104.4 
103 


103.26 
101.25 
101.26 











Htgh 


117.16 
108.12 
113.1 

111.16 
108.26 
104.21 
106.1 

106.7 

107.11 
106.28 
106.17 
107.21 
108.5 

102.21 
104.21 
102.24 
101.24 
101.15 
100.11 
103.24 
101.23 


104.19 
104 
104.10 
103 


104.3 
102.4 
101.31 





No. 


53 
34 
110 
99 
105 
119 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 25 


Interest 
Pertod 


Range 
Since 
Jan. 1 








Low 


116.22 117.27 
107.2 108.19 


112.2 113.14 | 


110.23 111.27 
107.18 108.30 
104 =105.1 


80//105.6 106.11 


119 
29 
259 


105.29 106.13 
106.30 107.14 
105.28 107.4 


3//105.19 106.24 


113 


44//107 


244 
119 

45 
126 
186 
159 
117 


107.4 107.24 
108.15 
101.25 102.27 
103.25 104.31 
101.30 102.30 
101.3 102.2 
100.26 101.25 
99.18 100.14 
102.14 103.27 
101.6 101.23 


103.28 104.30 
103.15 104.12 
103 .22 104.26 
102.18 103.17 


103 19 104.15 
101.19 102.14 
101.6 102.8 
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Now 
105% *110 ~* 
109541113 36 





High | 


| Copenhagen (City) 58 





Foreign Govt. & Mun. (Cont.) 


25-year gold 4s 
*Cordoba (City) 7s 

*7s8 stam 
Cordoba (Prov) Argentina 7s. .1942 


Costa Rica (Rep of) 7s 

Cuba (Republic) 56 of 1904_...1944 
External 5s of 1914 ser A__..1949 
External loan 4s ser C.-_-.-1949 
Sinking fund 5%s..-Jan.15 1953 
*Public wks 54s__-June 30 1945 

Czechoslovak (Rep of) 88 
Sinking fund 8s ser B 


Denmark 20-year ext! 6¢ 
External gold 54s 
External g 4s 

Deutsche Bk Am part ctf 6s. -.1932 





§*Stamped extd to Sept 1 1935..|M $ 
Dominican Rep Cust Ad 5 4s-- Py MM g 


lst ser 5s of 1926 
2d series sink fund 5s 


Customs Admins op en. M §$ 
— AO 


1969/A 


Ks 2d 
*Dresden (City) external 7s...1945|M N 


*E! Salvador 8s ctfs of dep__..1948/J 
Estonia (Republic of) 7s 1967\J 
Finland (Republic) ext 6s 


Frankfort (City of) s f 644s_-.1953|M 


French Republic 7 4s stamped _1941/J 
7s upstamped 194 
External 7s stamped J 
78 unstamped 
German Govt International— 
*5 Ks of 1930 stamped 1965) 3 
*5 és unstamped 


54s stamp(Canad’n Holder) °65} - -- - 
German Rep extl 7s oumget. = Ao 


*7s unstamped 
German Prov & Communal Bks 
(Cons Agric Loan) 6 4s-_---1958/J3 





*Greek em a sfser «a MN 


°78 


968) --.- 


Haiti (Republic) s f 6s ser A-.-- A 
*Hamburg (State) 68 946 
*Heidelberg (German) extl 7 ‘is "50 
Helsingfors (City) ext 6 4s_.-..1960 
Hungarian Cons Municipal Loan— 
7 44s secured stg 94 
7s secured sf g 946 
*Hungarian Land M Inst 7 }s.1961 
Sinking fund 7 Ks ser B._.-1961 
Hungary (Kingdom of)— 
*7}4s 1944 extd at 4s to..1979 


Irish Free State extl e f 5a 
Italy (Kingdom of) extl 7s 
Italian Cred Consortium 7s ser B °47 
Itallan Public Utility extl 7s_..1952 
Japanese Govt 30-yr s f 6 4s_-- 1954 
Extl sinking fund 5s 965 
*Jugosiavia (State Mtge Bk) 78 Hy 
*Leipzig (Germany) s f 7s 1947 
Lower Austria (Province) 7 48.1950 


*Medellin (Colombia) 6 }4s-_-_.1954 
*Merican Irrig assenting 4 448.1943 
*Mexico (US) extl 5s = 1899 ea 


*Assenting 4s of 1904 
*Asserting 4s of 1910 large 
¢Assenting 4s of 1910 small 





*Sec extisf6 ten 
*Sec extls f 6s 

*Montevideo (City) 7s 
*6s series A 


External s f 


66 
External sink fund 4s 
External s f 4s 
4s s f ext loan 1963 
Municipal Bank ext! s f §s...1970 
*Nuremburg (City) extl 6s....1952 
Orien 1 1953 


Pernambuco (State of) 7s....1947|M_ 8) 
959) M & 


¢Peru'(Rep of) external 7s--..1 
Nat Loan extl s f 68 1st ser..1960)J 


A) 
Se >eeeuags “page 
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es 1959 
New So ba py gue ext! o.-a 4 
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-|| Low Htgh 


92% 101% 
92% 100% 
80 88 
49% 62% 
82 90 
17% 24 
102 104 
103% 
96% 
102% 
68 


WK KNWOHKA 


KRKK K 
©9 He A o RD.00 


SN NT NwWNe be 
xe 
8 boo 68 


On 
x 
FRRK 














For footnotes see page 2011. 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended Mar. 25 





Foreign Govt. & Munic. (Conci.) 


*Porto Alegre (City of) 88__-.-- 1961 
— ££ § aaa 1966 
Prague (Greater City) 7s_ ._..1952 
*Prussia (Free State) ext! 6 44s_1951 
External s f 6s_......-....1952 
Queensland (State) ext! s f 7s._1941 
25-year external 6s___....-- 1947 
*Rhine-Main-Danube 7s A-_.__1950 
*Rio de Janeiro (City of) 8s__..1946 
~~ . i) ea 1953 
Rio Grande do Sul (State of)— 
8s extl loan of 1921_....--- 1946 
cD eee 1968 
*7s extl loan of 1926.....-_-- 1966 
7s municipal loan_._.....- 1967 
Rome (City) extl 644s.--.----- 1952 
*Roumapia (Kingdom of) 7s_-__1959 
*Saarbruecken (City) 6s__...- 1953 
Sao Paulo (City of, Brazil)— 
*8s ext] secured s f___....-.- 1952 
#6 4s extl secured sf__._..-- 1957 
San Paulo (State of)— 
§¢8s extl loan of 1921..._-_-- 1936 
2 — ee SS 1950 
*7s extl Water loan.....----. 1956 
6s extl Dollar loan._....--- 1968 
Ly 1940 
*Saxon State Mtge Inst 7s_.-_- 1945 
*Sinking fund g 6 4s_--_-..--- 1946 
Serbs Croats & Slovenes (Kingdom 
*8s secured extl._..........- 1962 
7s series B sec extl_......-- 1962 
Silesia (Prov of) ext] 7s... -.-.- 1958 
*Silesian Landowners Assn 68-_1947 
Sydney (City) sf 54s-------- 1955 
Taiwan Elec Pow sf 5 4s-_-_---- 1971 
Tokyo City 5s loan of 1912__..1952 
External s f 54s guar_--_..-.- 1961 
FTropdhjeim (City) Ist 544s_.1957 
*Uruguay (Republic) extl .--e 
. ~),) os 960 
©Maternal 6 f G8.....accccc- 1964 
3%44%% extl readj___--- 1979 
444%4%% extil readj___--.- 1978 
344s extl readjustment__--_-_-_- 1984 
Venetian Prov Mtge Bank went 
Vienna (City of) 6s........... 1952 
*Warsaw (City) external 7s__..1958 
Yokohama (City) extl 6s.....-. 1961 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t$*Abitibi Pow & Paper Ist 58.1953 
Adams Express coll tr g 48_.-.-.- 1948 
Coll trust 4s of 1907..-.-.---- 1947 
10-year deb 4s stamped. _.1946 
Adriatic Elec Co ext! 7s...-.-- 1952 
Ala Gt Sou Ist cons A 58...-.-.-. 1943 
lst cons 4s series B_.....--- 1943 
Albany Perfor Wrap Pap 6s...1948 
6s with warr assented__...-- 1948 
Alb & Susq Ist guar 3 4s.-.-.--. 1946 
Alleghany Corp coll trust 58. ..1944 
oo OP 2) eee 1949 
SOE © GRY Bh. cc ccceccccs 1950 
re S 1950 
Allegh & West Ist gu 4s_.....-. 1998 
Allegh Val gen guar g 4s_-_-...-- 1942 
Allied Stores Corp deb 44s-_..-1950 
44s debentures__.......-..- 1951 
Allis-Chalmers Mfg conv 4s. -..1952 
Alpine-Moptan Steel 7s......- 1955 
Am & Foreign Pow deb 5s-.--.-- 2030 
American Ice 8 f deb 5s......-- 1953 
Amer I G Chem conv 5 4s-.--.--. 1949 


Am Internat Corp conv 5 }8_..1949 
Amer Telep & Teleg— 
20-year sinking fund 54s... ree 
3s debentures_......-.--- 
3s debentures. ..........- 1966 
Am Type Founders conv deb.1950 
Amer Wat Wks & Elec 66 ser A_1975 


Anaconda Cop Mins f deb 4s 1950 oO 
*Angio-Chilean Nitrate— 

8 f income deb.-......---.-- 1967/ Jan 
tAnn Arbor Ist g 48_.-------- 1995;Q J 
Ark & Mem Bridge & Term 5s.1964|M 8 
Armour & Co (Del) 4s series B.1955|F A 

Ist M 8 f 4eser C (Del)-.--.- 1957|3 J 
Atchison Top & Santa Fe— 

OS |, eae 1995|A O 

Adjustment gold 48__.....-.- 1995) Nov 

Stam ictcscasccceae ne UF 

Conv gold 4s of sinned 1955|J D 

Conv 4s of 1905. -.-....-.... 1955|3 D 

Conv gold 4s of 1910.....-.-- 1960|/3 D 

Conv deb 4s_..-...--...-- 1948|\J D 

Rocky Mtn Div Ist 48_-.-..-- 1965|3 J 

Trans-Con Short L Ist 48....1958)3 J 

Cal-Ariz lst & ref 44s A._..1962)|M 8 
Atl Knox & Nor Ist g 5s_--...-.. 1946\J D 
Atl & Charl A L Ist 448 A....1944|/J J 

Ist 30-year 5s series B..---.- 1944/J 
At) Coast Line 1st cons 48 July 1952)}M 

General unified 434s A-.---.-.- 1964|3 D 

10-year coll tr 5s_-.--. May 1 1945|M N 

L & N coll gold 48___.--. Oct 1952)M N 
Atl & Dan Ist g 4s....-.-..--- 1948/3 J 

Second mortgage 4s._.-...-- 1 


t*Auburn Auto conv deb 48.1939 r| 


Austin & N W Ist gu g 5s._---- 1941 


Southwest Div let 3 4s-5s_..19 
Tol & Cin Div Ist ref 48 A...1959 
D 2000 


CTE Gio cccsacasescoccs 951 
4s stam 


Beech Creek ext Ist g 3 4s----- 1951 
Bell Telep of Pa 5e series B....1948 
lst & ref 5s series C__.-..---. 1960 


Week's 
Range or 
Friday's 


Pertod | 
Pertod 








Ask 





High 


2664 
21 
20% 
105% 
106 '4 
28 
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109 
98% 
100% 
49% 
99% 
117% 
128% 











7% 
71 
‘% 


85% 
8% 


29% — 





| Sold 


Range 
Since 
Jan. 1 
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107% 112% 
97% 106 
99% 108 


126% 12% %%4 


















































3 Friday Week's 
BONDS = 3] Last Range or 
N. Y STOCK EXCHANGE | = ] Sale Friday's 
Week Ended Mar. 25 Sc] Price ‘Asked 
Htgh Htoh 
11% } Belvidere Delaware cons 344s..1943)J Jj_...__}| _.... ____. 
10% | *Berlin City Elec Co deb 644s..1951/J Dj______ 28 
98% *Deb sinking fund 6 4s-_--.-- 1959/F A| 271% 27% 
22% *Debenture 6s.._..._._____ 1955|A O| 265% 27 
27 *Berlin Elec El & Undergr 64s 1956|A O]______ 28 
108% | Beth Steel cons M 4s ser D..1960/J J} 102% 102% 
109% Cons mtge 3%s series E__.-_ 1966)A QO} 94} 95} 
1m 34s 8 f conv debs__.___-_- 1952;A O} 84 87% 
10% Big Sandy Ist 4s. _....._....1944/3 Dj______ 107% 
Boston & Maine Ist 5s A C__..1967|/M S$} 29% 33% 
13 1st M 5s series II_-........ een MN; 30 31% 
10% Ist g 4%s series JJ__._____- 1j/A O} 27 31% 
10% | t*Boston & N Y Air Line ist de 1955 ee Beem 7% 
10% | Brooklyn City RR Ist 5s....-. 1941/3 J} 39 41 
73 Bklyn Edison cons mtge 348..1966|M N{j_____- 104} 
38 Bklyn Manphat Transit 44s...1966|M N| 40 45 
Bklyn Qu Co & Sub con gtd 58.1941|M N/_____- 41% 
lst 58 stamped___..____... , oo a ae 60 
11% | Bklyn Union El Ist g 58_.-...1950)F A/_____- 69 
10% | Bklyn Un Gas Ist cons g 5s__..1945|M N| 10044 102% 
Ist lien & ref 6s series A....1947|M Nj______ 102 
16% Debenture gold 5s_...--...1950/J D}| 64% 65 
13% Ist lien & ref 5s series B_-...1957|M N} 85 874 
13 Brown Shoes f deb 3%s-_-_----- 1950|F Aj_._.-- 107% 
11% | Buffalo Gen Elec 44s ser B__..1981|/F Al]_.__-- 111% 
47% | Buff Niag Elec 3s series C_.1967|3 Dj__-_-- 106 
24% | Buff Roch & Pitts consol 448..1957|M Nj 18 21% 
26 $$*Burl C R & Nor Ist & coll 58 1934;A Oj--.-_-- 834 
*Certificates of deposit. ..._--- aaats! Qemeee 7% 
33% | {Bush Terminal! Ist 48__...-. 1952/A Oj-.----- 82 
33% SS « =o aape 1955|3 Jj 30% 36 
60% | {Bush Term Bldgs 5s gu__--_--. 1960|A Oj} 43 43 
28 Calif-Oregon Power 4s-------- 1966)A O]------ 86% 
104% | Cal Pack conv deb 5s__._..-.. 194015 Ji..--.. 103% 
‘ Canada Sou cons gu 5s A_---- 1962)/A O}-..---- 93 
6 
50 Canadian Nat gold 4%s-_----- 1957|3 Jj 113% 114 
60% Guaranteed gold 5s....July 1969/J J} 115% 116% 
104 Guaranteed gold 5s_...- Oct 1969)/A O}...--- 119 
54% Guaranteed gold 5s.--...-.- 1970\F Aj 117% 118% 
54 Guar gold 4%s____- June 15 1958 J D} 116 116% 
53% Guaranteed gold 44s_-_--.- 1956|F Aj 114 115% 
53 Guaranteed gold 44s__Sept 1951|/M $} 113 114 
50 Canadian Northern deb 6 4s_..1946|J J} 121% 122 
42% | Canadian Pac Ry 4% debstk perpetiJ J) 77% 80 
Coll trust 44s_.__....--..1946|M S$} 93% 9444 
100 5s equip trust ctfs.....-.--. 1944J Jj lll 113 
62 Coll trust gold 5s_...Dec 1 19543 D} 96% 98 
65 Collateral trust 44s_..--.-- 1960,J J| 90% 921% 
t®Car Cent Ist guar 4s__.._..- 1949)3 Jj------ 40 
Caro Clinch & Ohio Ist 5s..-.-- 1938|3 Dj------ 99% 
lst & cons g 66 ser A_Dec 15 1952/J BD} 100 101 
Carriers & Gen Corp deb 5s ww1950/MN/ 834 8314 
62% | Cart & Adir Ist gu gold 48....1981)F Aj/..---- 51% 
95 Celotex Corp deb 44s w w.-..1947/J D} 61 61 
94% | *Cent Branch U P Ist g 4s_.-.1948/J D/------ 26 
101% | t®Central of Ga lst g 5s..Nov 1945|/F Aj------ 58 
77 Consol gold 5s.......--.-. 1945|M Nj-.----- 9% 
105 *Ref & gen 5 4s series B..-.. 1959/A O}------ 8 
103% *Ref & gen 5s series C_..---. 1959/A O 5 5% 
54 @Chatt Div pur money g 48..1951/J D'------ 25 
57 Mac & Nor Div Ist g 5s._..1946|)3 J'------ 22% 
90 Mid Ga & At Div pur m 58_1947|3 J|------ 10% 
76 *Mobile Div Ist g 5s_.--.-.- 1946/3 Ji------ 18% 
67% | Central Foundry mtge 6s-.---- 1941|M $| 99 100% 
41% Gen mortgage 5s_.....--.-- 1941)/M S$} 63% 63% 
38 Cent Hud G & E Ist & ref 3 Ks. pati ———— -=--- 
Cent Ill Elec & Gas Ist 58. -.--.-. 1/F Aj 9% 95% 
109 Cent Illinois Light 3 4s_-.--..- 1966 Mm Gieewces 108% 
92% | t*¢Cent New Eng Ist gu 48_-..- 1961/3 J/------ 40 
87 Central of N J gen g 58...----- 1987|J J} 23 26 
105% | lee 1987|\J J 20% 2! 
Central N Y Power 3%s_--.-..-. 1962;|A O, 103% 104% 
100 
58% | Cent Pacific 1st ref gu gold 48..1949/F A) 712 72 
99 Zasoumh Ghose 5, let gu 40... 128 Oo ------ 98% 
104% Guarapteed g 58.--..------ 1960|F A| 43 49% 
98% ' §*Cent RR & Bkg of Ga coll 58 1937|M N ------| ----- ----- 
5s extended to May 1 1942..-..-- = 87 
113% | Central Steel ed ph bang aaaaintl 1941|M WN ------ 115 
102% | Certain-teed Prod 54s A-.---- 1948|iM S 56% 58% 
101% | Champion Pap & Fibre deb 4%s '50|M $ 100% 101% 
107 Ches & Ohio Ist con g 58_.---- 1939|M N ------ 104% 
97 General gold 44s-_--..-.-.---- 1992|M S)------ 116 
105 Ref & imp mtge 34s ser D_.1996|M Nj 90% 93% 
Ret & impt M 3s ser E_-..1996/F Al------ 94 
31 Craig Valley Ist 5s..-.-- May 1940|J Jj------ 108 
41 Potts Creek Branch Ist 48...1946/J Jj------] ----- ----- 
100 R&A Div Ist con g 48..--.-- | a ae hs oer 
05 2d consol gold 48._...--.-. 1989) 3 H wcce-- 113 
04% Warm Spring V Ist g 56. .-.- 1941/M sj------j*107% ----- 
110% | Chic & Alton RR ref g 3s_-_---- 1949/A OF 15 17% 
103 Chic Burl & Q—III Div 3%s---1949|J J] 94% 96% 
103% Illinois Division 48. ...----- 1949/3 J} 10034 100% 
102 General 48. ..-.-----------1958|/M S| 97% 99% 
104% lst & ref 44s series B_...--- 1977|F Aj 90% 91 
101 lst & ref 5s series A.....---- 71i\F Al 98 984 
106% | t§¢Chicago & East Ill 1st 68_..1934)A O/------ 88 
103% | t*C &E Ill Ry (new Co) gen 58.1951|M N;} 10% 11% 
112% *Certificates of deposit... -.---- ----|------ 10% 
112 Chicago & Erie 1st gold 58. ----. 1982|M N]j------ 70 
_..-. | 2®Chicago Great West Ist 4s...1959|M $| 1544 17 
97 t*Chic Ind & Louisv ref 68...-1947|J J/------ 13 
104% Refunding g 5s series B....1947/J Jj------ 12 
94 Refunding 4s series C.----- 1947|J J3}------ 13 
77% *lst & gen 5s series A... --- 1966|M N 3 5% 
88 ¢1st & gen 6s series B..May 1966 J 3} 4%), 5 
76% | Chic Ind & Sou 50-yr 4s_.-----1956)3 J/------ 75 
31% | Chic L8 & East lst 4}4s.----- 1969|J3 Dj------ 112% 
31 
60 Chic Milwaukee & St Paul— sa 
30 Gen 4s series A...--. May 11989|J Jj 23 254 
85 Gen g 3 4a series B..May 11989/J Jj------ 25% 
Gen 4s series C_..May 11989|J J} 20% 27 
102 Gen 4s series E...May 1 1989/J Jj------ 25 
72% Gen 4%s series F_..May 1 1989)J J/------ 26% 
39% | t®Chic Milw St P & Pac 5s A..1975|F A 8 F 10 
82% Conv adj 56.....--- Jan 1 2000/A O 2% 3% 
45 t¢Chic & No West gen g B4s.1987 M NI------ 14 
70 General 4g_....---------- 1987|IM N| 13% 14% 
59% *Stpd 4s non-p Fed inc tax 1987 ) 7 14 
46 Gen 4%s stpd Fed inc tax. _1987|M Nj--- --- 14% 
38% Gen 5s stpd Fed inc tax._._1987|M N}------ 16% 
34 44s stamped......-.----- pes M N}------ = 
39 §*Secured 6 4s...--------- 936|M N| 17 17% 
“Ist ref @ 56..------ May i'2037|) D| 7 9 | 
“ist & ref 4s stpd_May 1 2037)) D 7% 8% 
eist & ref 4348 ser C_May 1 2037|J D| 7% 814| 
48 *Conv 4s series A_...---- 1949|M N 4 4%) 
4% 100 | 
119% | 
| 
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115% 
117% 
121 

120% 
118% 
115% 
115% 
125% 
89 

103 4 
114% 
104 

99 

47% 
101% 


99% 108 





For footnotes see page 2011. 
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Week's 
Range or 
Friday's 





Range 
Since 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 25 


I riod | 
Period 





2 


Bennett Bros. & Johnson 
RAILROAD BONDS 


Chicago, Ill. 


t*Den & R G West gen 58_Aug 1955/4 
*Assented (subj to plan) 
*Ref & impt 5s ser B__._Apr 1978 
t*Des M & Ft Dodge 4s cts... 1935 
t®Des Plains Val lst gu 448. --1947 
Detroit Edison Co 4s ser D_-1961 
Gen & ref 5s ser E 195% 
Gen & ref M 4s ser F 
Gen & ref mtge 344s serG --.1966 
*Detroit & Mac Ist lien g 48. --1995 
*Second gold 4s 995 
Detroit Term & Tunnel 448-1961 
Dow Chemical deb 3s 1951 








112% 113% 
107% 109 
109% 110% 
104% 107K 
37 37 
30 33 
104 109 








New York, N.Y. 

One Wall Street Private Wire 135 So. La Salle St. 

Digby 4-5200 Connections Randolph 7711 
N. Y. 1-761 + Bell System Teletype -> Cgo. 543 
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BONDS 
Y. STOCK EXCHANGE 
Week Ended March 25 





t§¢Chicago Railways Ist 5s stpd 
Feb 1 1938 25% part paid- ---- 
t*Chic RI & P Ry gen 4s 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 
§*Secured 44s series A 
*Certificates of deposit 
*Conv g 44s 
Ch 8t L & New Orleans 5s 
Gold 3%s June 15 1951 
Memphis Div Ist g 4s 5 
Chic T H & So’eastern Ist 5s8-_.1960 
Ine gu 5s Dee 1 1960}! 


Chicago Union Station— 
Guaranteed 48 
lst mtge 4s series D 
lst mtge 3%s series E 
34s guaranteed 
Chic & West Indiana con 48. ..1952 
Ist & ret M 48 series D....1962 
Childs Co deb 5s 1943 
t®Choc Okla & Guif cons 58. ..1952 
Cincinnati Gas & Elec 34s... .1966 
lst mige 3\%s 1967 
Cin Leb & Nor Ist con gu 48_..1942 
Cin Un Term Ist gu 5s ser C...1957 
lst mtge guar 3 4s series D_.1971 
Clearfield & Mah Ist gu 5s....1943 


Cleve Cin Chic & St L gen 48... pee 
General 5s series L 1993 
Ret & impt 4 4s series E...- 1977 
Cairo Div lst gold 4s 
Cin Wabash & M Div Ist 48.1991 
St L Div Ist coll tr g 4s 
Spr & Col Div Ist g 4s 
W W Val Div Ist g 48 

Cleve-Clifis Iron lst mtge 4% 8.1950 

Cleve Elec Illum Ist M 3%s..-.1965)J 


Cleve & Pgh gen gu 448 ser B.1942/A 
194: 


Series B 3348 guar 

Series A 44s guar 

Series C 34s guar 

Series D 3348 guar 

Gen 4s series A 

Gen & ref mtge 44s series B.1981 
Cleve Short L Ane lst gu 44s... -1961 


Colo Fuel & ua Co gens f 53_.1943 
#53 income mtge 1970 


Colo & South 4s series A_...1980|M 


Columbia G & E deb 5s_..May 1952|M 
Apr 15 1952/A 


Debeuture 5s 
Debenture 5s 
Columbia & H V Ist ext g 48. 


Jan 15 1961/3 


2%s debentures 1942/3 
Commercial Invest Tr deb 3 4s 1951] J 
Commonwealth Edison Co— 

lst mtge g 5s series A 

lst mtge 5s series B 

lst mtge g 44s series C 

lst mtge g 4 4s series D 

lst mtge g 4s series F 

lst mtge 3%s series H 
Conn & Passum Riv Ist 4s__..1943 
Conn Ry & L Ist & ref 44%4s__--1951 

Stamped guar 4s 1951 
Conn Riv Powsf3%sA 1 
Consol Edison (N Y) deb 348.1946 

34s debentures 1956 
Consol Gas (N Y) deb 4%s_-_--1951 
*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 7s---1956 
Consol Oil conv deb 3 4s 51 
t*Consol Ry non-conv deb 4s_- 1954 J 
wm *Debenture 4s 

*Debenture 4s 


Consumers Power 3%s.May 1 1965 
lst mtge 34s__.....May 1 1965 


lst mtge 3s 
Container Corp Ist 6s 
15-year deb 5s 
Crane Cos f deb 3\s 
Crown Cork & Seal s f 4s 
Crown Willamette Paper 6s-_--- seta 
Cuba Nor Ry Ist 5s 


Cuba RR Ist 5s g 
7 4s series A extended to 1946--- 
6s series B extended to 1946 

Dayton Pow & Lt Ist & ref 3 4s 1960 

Del & Hudson Ist & ref 4s 

Del Power & Light Ist 444s___.1971 
[Ist & ref 4s 196 
Ist mortgage 44s 

Den Gas & E} Ist & refs f 5s_..1951 
Stamped as to Penna tax_...1951 

t§*Den & R G Ist cons g 4s____1936 
§*Consol gold 44s 
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-1948/A 
Columbus & Tol Ist ext 4s_...1955|F 
Columbus Ry Pow & Lt 4s_...1965|M 
Commercial Credit deb 34s8s_.-1951]A 
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Friday 
Last 
Sale 


Week's 
Range or 
Friday's 


Bld & Asked 











High 
45 


7% 


63 
54% 
43 


102% 
104% 


104% 
106% 











102% 107% 
104% 110 

102 109% 
102% 105% 
84 100 

80 92% 
56-68% 
14 14% 
102% 104% 


92% 92% 
50 73% 
102% 


104% 106 
110% 111% 


106% 108 
106% 108 


101 104% 
80% 105% 
71% 102% 
69% 92% 


34 «47% 
88% 99 
90 98 
85% 96% 
112% 112% 
109% 109% 
106 = 108 


99% 101% 
102 104% 


112 113% 
112 «113 
110% 112 
110% 111% 
105% 108% 
104 107% 
100% 101 
107% 107% 
107% 107% 
105 107 
103 % 105% 
101% 103% 
105% 108 


20% 21% 
96 100% 
15 17% 
11% 16% 
15% 15% 
44 sé 
105% 108 


102% 104% 
101% 103% 


103 % 104% 
32% 43 


39 54% 


106% 108% 
107% 108% 
9 15 
11 16 








’ Gulf States Util 4s series C..--1966 


t§®Du! Sou Shore & Ati g 5s..1937 
Duquesne Light lst M 34s. -.1965 


East Ry Minn Nor Div 1st 4s..1948 
East T Va & Ga Div Ist 58..--1956 
Ed El! Ul Bklyn Ist cons 4s-.-.1939 
Ed El lll (N Y) Ist cons g 53.-1995 
Electric Auto Lite conv 48. ..-1952 
Elgin Joliet & East lst g 58. .--1941 
El Paso Nat Gas 4s ser A.-.-1951 
El Paso & 8 W Ist 5s 96 
5s stamped 
Erie & Pitts g gu 3s ser B...1940 
Series C 3s 1940 
t*Erie RR Ist cons g 4s prior. -1996 
Ist consol gen lien g 48 1996 
*Conv 4s series A 195. 


*Gen conv 4s series D 
*Ref & impt 5s of 1927 
*Ret & impt 5s of 1930 
*Erie & Jersey lst sf 6s_-.--- 1955 
*Genessee River Ist s f 68..1957 
§°N Y & Erie RR ext Ist 48.1947 
3d mtge 44s 


Ernesto Breda 7s 
Fairbanks Morse deb 4s 
Federal Light & Traction lst 58 1942 
5s Internationa! series- ~~ -1942 
lst lien s f 5s stamped 
1st lien 6s stamped 
30-year deb 6s series B 
Fiat deb s f 7s 





¢*Fia Cent & Penin is 
t®Florida East Coast lst 44s. .1959 
*ist & ref 5s series A 1974 
*Certificates of deposit 
Fonda Johns & Glov 44s 
3§¢Proof of claim filed by owner. 
(Amended) Ist cons 2-4s_.-.1982 
~§* Proof of claim filed by owner 


SEHK SSSS1N SE““H DTP PSE ppesnevyp Se 





*Certificates of deposit 


Fort St U D Co Ist g 44s-_--1941|J 


qFramericanind Dev 20-yr 7 4s 1942 


Francisco Sugar coll trust 63. .-1956)1 


Galv Hous & Hend Ist 54s A-1938 
Gas & E! of Berg Co cons g 5s. .1949 
Gen Amer Investors deb 5s A..1952 
Gen Cable Ist s f 54s A-.---- 1947 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 64s 
20-year s f deb 6s 1948 
Gen Motors Accept Corp deb 3s.’ - 
15-year 34s deb 195 
Gen Pub Serv deb 54s 
Gen Steel Cast 544s with warr.1949 
t*Ga & Ala Ry Ist cons 5s Oct 1 ’45 
t§*Ga Caro & Nor Ist ext 63.1934 
*Good Hope Steel & Ir sec 73. .1945 
Goodrich (B F) conv deb 6s...1945 
Ist mtge 44s_.....-..--..1956 
Goodyear Tire & Rub Ist 5s..1957 
Gotham Silk Hosiery deb 5s w w '46 
Gouv & Oswegatchie 1st 5s_...1942 
Grand R & I ext ist gu g 44s--1941 
Grays Point Term Ist gu 5s_-.1947 
Gt Cons El! Pow (Japan) 7s---.1944 
lst & gensf6%s 195 


Great Northern 4s series A 
General 5s series B 
General 5s series C 
General 4 %s series D 
General 4s series E 
General mtge 4s series wennes 
Gen mtge 4s series H 
Gen mtge 3%s series I 

*Green Bay & West deb ctfs A 
* Debentures ctfs B 

Greenbrier Ry Ist gu 4s 

Gulf Mob & Nor Ist 54s en” 
Ist mtge 5s series C 1950 

Gulf & 8 I Ist ref & ter 5s Feb pen 
Stam 952 

Gulf States Steel s f 444s 


A. 
952 


10-year deb 44s 
Hackensack Water Ist 4s 
*Harpen Mining 6s 
Hocking Val Ist cons g 4 10. 
Hoe (R) & Co lst mtge 
$$*Housatonic Ry cons g aa--" 198 
Houston Oil sink gund 54s A.1940 
Hudson Coal Ist s f 5s ser A. -.1962 
Hudson Co Gas Ist g 5s 1949 
Hudson & Manhat Ist 5s ser A_1957 

*Adjustment income 5s.Feb. 1957 


Illinois Bell Telep 314s ser B_.1970 
Illinois Central Ist gold 4s_._.1951 
Ist gold 3s 19 

Extended Ist gold 34s 

lst gold 3s sterling 

Collateral trust gold 4s 

Refunding 4s 

Purchased lines 34s-_ ---.--1952 

Collateral trust gold 4s 

Refunding 5s 

40-year 4%s 

Cairo Bridge gold 4s 

Litchfield Div 1st gold 3s__.1951 

Louisv Div & Term g 3 4s-_-1953 

Omaha Div Ist gold 3s 

St Louis Div & Term g 3s...1951 
Gold 3 \s 1951 

Springfield Div Ist g 34s_--.1951 

Western Lines Ist g 4s 1 
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102% 105 
20 23 
106 108% 


10634 108 

70 90% 
102% 103% 
131% 131% 
97% 101% 


107% 109% 
102% 103% 


40 56 
1544 23% 


106% 109 
91% 98 





For footnotes see page 2011. 
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Record—Continued—Page 4 
| New York Bond eCcor S| Friday) Week's Range 
Volume 146 ©! Last Range or 
“ i BONDS $3 ns - Friday’s 3 Since 
=| Friday) Week's » Range ’. Y. STOCK EXCHANGE | 3%] Sale Bid & Asked) 3S|| Jan. 1 
NDS ssi | Seer lta fee “Week Ended Maret 22 mites High 
N. Y STOCE EXCHANGE | 3 fod Bid & ‘Asked Se Fan. 1 Low Htgh| No.|| Low ae 
= ; March 25 seve . ee , a ee wersl| esac <= i 
Week Ended — a High| No.||Low High neste Eleo RR & Lts : ia... 1009 resem 91 ai 85 4 
Manila R uth Lines “721959|M N|777777]e > — $ 
Ymec St L & N O— r 105}} 30 46% i ae | hee Seam 3a Peter 

ol et ig A H80as Bl axl ga ae] 105 Ons 107% | Mian G Bae i aR ap oon ay] ull a oe 
ge he Co-20- TE Plecnace 107%} 13]| 1 Marion Steam Shovel sf 68... J} 88%] 86 8 ig 
a ome eee oom See ele eel a, The Beciedunte: 7s ser A__-April 1940/Q 99%} 11]| 9634 

ord ae 100 |----|| -- Market St Ry 7s se 1945|M N| 9g 98 7% 109 

Illinois Steel deb st ist ext 4a--1940/a Of 107 ‘eaeen 90 , Fe. Corp ist 6s with warr.. MS 108>4 108%) 36/) 10 

‘eek 108% 034 103% 

Ind. Bloom & West r> nn a tesa 20 iets 12% 13% Metrop Ed Ist 43s ser D____- 1968 AO 100% 100%] 10/] 10 63s 

Ind Il & Iowa lst g 1 4s_.--1956/J eS *----- -..-|| 100% 10035 Wat Sew & D 5348----1950/A O}___ 7. 6 6% 5 54 

ind Union ity 3343 series 5-136 F Al "iosic| 105i i087-|p35 "G7 003 | tehdat Wess eons ‘4s asstd---197|M 3] °%) 038 836) 51 86s 

Ind Union R ries D_---- 196 ‘ 56 | 322|| 4 *Mex Internat Ist 48 asstd__-- ES ee w---]] -g--- - 3a 

Inland Steel 3348 se Ist 5s..-1966/3 J] 47 47 3 1 48 53 +4 4s (Sept 1914 coupon)_-_-_-- 1 » jaitabes oskpgiprons. coco 24 

ee ar tee Coote mbeeleonone 53% 5 1l 23 h Ist sf 7s_...1956)/5 Dj} Le 

tin Certificates of meen AQ i1 ll .4@ 7 = 47 58% Seen Mate Detrott 2 Bay a “one 97%|----|] 100 101 
fe 10-year 68. 7% notes.-1932|M $| 47 54% 54%| 5/] 49 56 City Air Line 4s_.......... is51ih & ath ntaliaada 89 |---- "95°" i103" 
 Certifiestes of CPEME..n20 20 fe wages g25\| 72 381 Jack Ti ‘teheamepeian: 1952|M N) "777 o> oan 79% -..-|| 87% 89% 

1 S-.-.---------- ---- 
v deb 4s..--1947/A O] 75 | 75 Bi, 2|| 100 100% fat n mens Sree cartes O...-<28TSES J)... “154 16 |---- 1836 193 

int Aarts Corp te omemped oes Bi] is? 00761 31) 108 "Bag | teMid of NS istext 58. 22. 1961/4 Di'"9934] 9934 100%} 35|| 9 101% 

Sraentnee tos in Go ow A...eems 2 oi OT actt on” | iowa ee Ry &-Lt lst 5s B..-.- 1971/3 J} 98%] 984 99%] 28]| 984 77 

3¢Int-Grt Nor Ist A July 1952 AO 3% 334 14\% 3 14% 19 lst mtge 5s eeeccceccoccecce 341D . Fe Svat 77 -s<- 77 
Adjustment 6s ser A-- ---1956/J 3} 14%] 144% 14%| 7I| 14 19 *Mil & No Ist ext 4348(1880) 19 5S Ott *51 75 |----|| --.-- - 60 
> on ay pn he an 1956/J J 14 ie 61% 78 55% 72% on ext 46s wee w we ewer eee oe arr iii 55 onem 60 20 
*ist g 5s — deb 68 -o-ee 1944/A O 55% asi 43 20 38% 51 Con ext ). Se 1947 MS ae itp 14 15 “ 14 ke 

we ter Manne 2 8G -teaala a | ee BA | soho ag ia "Suet all aig a 

Int Mere } ous Line Is are 

Sere Waae Staal of eT Ss SB 3 S| Pati sods cua iste aes—] HB 7: oe 
Ref s f 6s series A - - - - - --1972|M Nj___ "Bll g2 Id 4s_....-..---1949/M S/__ “ek 2%)|--.- 

. Ist 5s B- ; 2 85 * Ist & ref go 1962]Q F]-~ ~~~" I|e__ 

ee See ee a | & : 5144] 65)| 45 59% *Ret & ext 50-yr 5s ser A_--- 14 
Ist lien & ref 6 }48-- - 4%s_-1952|5 3] 45 45 140]/} 78 90 : ; 49% 10 | 22i] gx : 

way yt Feo oe inne i . z = gm” 5a 99 a 346 t*M St P & SS M con g 4s int gu 38 es ; Ives 5% 13% if 5% 1338 

appeasement 1 * 24 ‘ 9286 6008 6. ....5.-.-2<0s0s | a a 6% 

Sitene Came tie ak baad ede 1951/M S 214| @ 2 an 60 78% 1st cons 5s oe tone pines 193si4 J Bre. 2% + $ ay 5% 

lowa ee e sy inmenanemees 57) -“Bs pee 
. & Clear 1st 48---1959) J D bear” ee ie ae ro 81 91% 98% HE da 5 )48--..--------- ion “y 1 "65 65 65% 35 60 4 hol 

James Frank in Steel 4448 A--1961|M S| 92 Ae 90 * Ist ref 5 }4s series B--...--- SY  ietdl diese -« 2614| 4] “263g “34% 

Kana wa de Mich dyad 43.1990 A ° "28" | 28°” “28% are 4s | t1st Chicago Term bby epee 3 J] 2634 2634 + i 4o\| 53 67 

Kanaw tg ug y ref g 4s. j 11 ‘ ° -Il] RR Ist 5s ser ---- D i 48% 

; M Ry re ‘ 21 24 1 *Mo --1990/3 Dj_____. 8 45|| 34 

t$eK CPS & deposit ..----._- a3) 22% 65%} 10 65 71% Mo Kan & Tex Ist gold 4s_-_- 1962|5 3) "34 34 3844 O“% 42% 

*Certificates of deposi 1950/A O}____-. 65 Hy 5434 64% | Mo Kai lien 5s ser A... --196: 30% 34 | 3 
“seer & id 38----- 534% 58%] 20 M-K-T RR pr 1962|5 J} 31 4 35 45 
Kan City Sou Ist go Apr 1950/3 J} 53 % 106%] 30]] 104% 108% 40-year 4s series B_...----- ee ee 1 A et % 23% 
wong rng hnnie y eel 1960/3 J} 10434] 10434 4} 1211 104 106 O-y 4k series D...... 1978/3 J}... 144% 15%) 25/| 14 
‘ty T Ist 48-.--- 105 105% Prior lien 4348 Jan 1967/A O|-" [414 

Kansas City Term ic 4448---1980)3 D] 105% ; 67361... 40 41 *Cum adjust 5s ser A__..Ja 8% 25% 

Kansas Gas & Electric 68---1943]M NI______ 37 22 |_- 144% 20% 18% 19%) 9g 1 3 

ph) Ist *17 22 |---- ----1965/F A] 19 _l| 17. 2 

4] *Karstadt poy $615) --1943)_-_-| 12. 9452 24% 23 244 +*Mo Pac Ist & ref 5s ser 4 eet ee ee ee “a : 4% 8 
*Ctis w ws (par $925)--J943]M N/______ *95 ae Te 27 *Certificates of dep 1975|M S|~~~43; 4% 9%| 11311 1854 253 
Cts con cee (par a MS 4 824% “83 Bt 10336 *General cass Saesenes 1977|IM S 18\% iss i932 15 18 33 

1 C 35-------1946/M Sj___._. ore 1 odontal ee etapa ee tno , 5 

Keith > antes aaad bi =---- caer | : uPaadee be : see 195 wana] ----- ----- Nhe ibe Sol So sses M 18%] 18% 19%] 36 18% 33 

tucky a i>... a | Se eae : @ eye yy ame: wale Bien, Beesedliibese —— 

Tamar & Ind Term 4s “i ye Seas *---.. 97% TN] 95 “95 “ of enaumenee MN] ~"3i4] 335 4 76 2% asst 
palate 4 Jj------ * v0 99% wo--|| ----- ----- tigey aed 5 48----------- ee: “y Oo 18% 18% 19%) 35 ed 23 
Ftiiatantesssnepoccocoees oo a. Ss tase ----]| 153 155 *lgt & ret g be series H------1980}A O) 1856] 1816 20 |" 5a 18% 25K 
Sm ey ae EE O|------ — = m1 5 *Certifleates of deposit. === “"18%] 18% 20 | 56 18 23 

Kings County E 48.--1949/F Aj... 93%|----|] 96 “1st & ref 5s series I..------ ~-|------] ----- ----- tie Keath A » 

Kings Co Lighting 1st Ss.----- t+ i STiEraRtsty 101 103% "@ Certificates Me duly i888|Ma NI-7-- 77 "WEE SE | -woell cone 

eS ee ae ooo 1954/5 J}... £98 WE 2220 sause cous Mo Pac 3d 7s ext at 4% --- asi 70 70 
ap Lg Penge ----1941]J Dj... 02% 103 39)// 100% 103% | } 1938]M § --|*----- 4 | ia 16 21% 

Kinney (G R) 5748 ex apeaeda< 1951]/M Wi... 102 21 98 100 % bile & Ohio gen gold oe . A Shee *11 18% es 14% 

ee beemtetes coll ts 40.-1945/) 3 ““azug| Br 9254] 10 8645 925 *s Montgomery Div a Se ernie & an o* Bsc] 116 8S tel 

Kresge Fo st notes- --19 *Ref & impt 4443---------- MS| 9 4 : 58 
Sear & Ten emmen 3 a S| Se Be Coe een 2 *--- os 173 abl sons 

*Dnitorm etta of deposit.----1959|M4 |... 85 «86 ll S45 ond | Mohawk & Malone let eu @ r A '60/M N|___-~- 101 104 
Sinks Ginn tina at an Bo 1953/F A “BAM! 54% 58% “ 55. $o°* | Monongahela eae toe tone 1 10154 102%] 39]| 101% 104 

ede Mee? % ‘ 5 - a} Jes 4 2 , < > 

Coll & ret b3te series D-22.. 100016 al 4736] S736 dal all bese Oye yaaa 1905] 9] “Oiss] ‘oise ‘gase] dai! 'Sats 188 
Coll & ref 544 ----1942)F * 7% 62 cooel] eaece ecoce 6s debentures__....-------- 88% 92% 
Seles ot oe See Ba nssoreees 1942/F Al_..... 47% , a 90 91 38 int 

4 B..-<---- ial 3348-1966/J Di_____ P 6 99% 

ke Ente & Wentern BD oN ieee ee on 2. 9534 | Montana Tram let &e ret 6a... .104115 318i “72° ga] *] 996 108 
tase 1057 extended at 3% oni Se epee: ee 91% ~“13I1 93° 102 | Montreal yy i aaah A..--1955]A O}___ 2. 073 ere Meets. “<0 

2d gold oMich 80 @ 3443.2..1997|3 DI-22227 _— os dy done bf pea 8 GuL19BS/A Ol27227| oak — & sy 

iene ieee Co Les . 29%) 29, 20%) $i] 2834 3296] Gon & ret sf 58 0 —D....ene OC a 6OCUk | Se i 

tee... +39 ae lit fe 56 3}}. 5! Gen & ret sf Sa series D..--ISSRIA O 58 | 6 2|| 63 62 
*1st mtge income reg -- wo--195419 J)_..... a=” 1|} 53 65 Essex Ist gu 3 }48----2000 | Ss 53 % 

Lehigh yh Scab ky hey Somes J j------ 3 saul at Stee Se eS a 5s series A menos 1953/M M| “43 112% 114381." 43 838 

P Cons sin u * A---1965/A O}_..... Dilocwall. acind Gcken . M 4sse gu g 68...19471M NI. 24 ba ---- pens 
, RR 48 ee 44% Constr ! 5s_.-1947|M NI___ 105 . _eeee 
pee tee bey ahaa ++ ny aia Ne 94% 94%) 51] 66 99% pioene! Vad Coe ene § Me. -- tee MNI_..... *eoene “—- 

Lehigh Val Coal ist & ref si 58-1944|F Al__.22- 36 «36 | «= 2l| 26% 45 Mut Un Tel gtd 63 ext at 5% -- . 61 68 

a ee Con ee aes 1954/F A|_..._. pr 22 2})} 22 39%]! 1978/F Al *634 65 |_... 20 28 
pe pte adi laa 1964)F A| 22 = = 7i| 22 40 Nash Chatt & St L 4s ser ae 3 J} 20 20 ti a 33% 98 
im aaeth..........-- nue ano =“ OP we oe peuaedta...194013 el ar 96% 99% gill obi 38 
Ist & re Sewn a 58----1954/F Aj_.---- N 448 ex eer: 5SIIM NI 96 > ¢- 3 106 

; m gu 5s Nat Acme w..195 y 1 17/| 10 

ne ee 1940/3 J}_...-- a oe 16 6 SOK Nos Dictiians Prod Gok 4360. ..1046lea ts 104%] 104% 105% , 

Leh Val N Y Ist a ge MN| 14% i + oll 17% 32 Nat Distillers P +7 the ml ws A. 146 i ee aoa 

ae Se eee See os 2003/M Nj... --- 18% 22%) 241 18% 4 " 44%8 Jan 1914 coup on----- 1957/5 3)... ~ 7” *1% ----- <a eae - 
General cons 448 Ra oe 2003 MN 20 *3314 59% weeel| eoece eocce 4s July 1914 coup ott... 1957 JI Js cae ae il *1% a (AT ” 2% 

nediene - -- 2 d 
General cons 58- - 8---1941/A O}..---- 115 8}| 113% 118 ly 1914 coup off-. ----| *1% --- 2% 2% 
Ist gug 5 oof 146 5 l 04343 July sts No 4 on °57]____}__ | weau 

Leh Val Term Ry u---1965)A Oj}---- ‘ 129 11} 129 13 pi t warr & re  aepetie es mes eee 

Tigges & Myers Tobacco T8--c1oulA Ol------| 130, 138 | ill 129 tat £4 April i914 coupon on- 1977/4 @|-~=- aioe eg en errr 

theese’ go” 104% 105%| 38i| tease mn | Cat isthe off. .--1977 ‘as. 1 
58. ---------- dg cony debs. 1947/4 DJ 1044] 10434 10596 -+edl cnhun aangen ¢ Assent warr & rets iy lig aoe " 3% 1% «3h 

kos “ne rool 4 aneten A... - ae "96 ~«97 90 S Hs Nat RR of aon peter gh on.1926/9 J|__.__. oats 2%I--""ll 16 1% 

Little } m ’ Pp es 58% 3 é rs t warr & rc 1951/A O}______ ee MMP ee LS an 

" 3 4s--- ‘ 58 58 90 Assen B GR.«ce 4 *1% enact Poe rd K 

Loews Inc s f deb ae 1952/5 D * 73 |----]] 75 4s April 1914 coupo f.--1951/A O}____. 2 1% 2 
mbard Elec 7s ser A - - ----1950/A O}------|*..--- 6 100416 10096 1 1914 coupon off--- oe Sealey *1% oose 

Kong island gen gold 48-1938 a ecg iy 82% 88 88 4 “Asien ware rts Non 105 106 | 29/] 104% 107 

we ho ot eal 19491 &}------ mend Gr haaee ---1965]5 D| 105 0: ED ie Gee ntpee => 
aa... ioagiea Slow] a3 ba V7 SO78 | cat Genel wt GR im 6 40... 19840 Ne. 119 119. |"""ill iiaig iio 
Mfg stamped --22-220--- : , 17635 122,.] iil] 19636 19086 | toNeugatuck RE I oe 3435 24058] ~a053 “308 

--1944]A O}.--.-. %| 35|] 115% : land RR guar 58-- - ) Soe ‘ 22% 125 
deb 78--.-- iy apteta 11644 116% $°Now Hagiend RR guar S60... 1945/5 3} _- 23% 124 | i5ll 4 é 

en Alccivea|s 5}°767i| “e732 684 Til 10os8 san ee ee sa in h180 ~ as i 121%) 6|} 12054 12244 

Lovulsania & Ark 16 68 get ‘A---1909 mM sl------| 106 ign'*| $i] 19396 108 Nast g 4148 series Dar it 4aczlog6le Alo7227- 168% 107%|"~isll iaaig 108 

Louisville Gas Co gu 48s_---1945|M S/---.--- N J Junction RR gua --1960/A 0} 106% i 61% 58 «64 

Loulevilie & Nashville RR— %| 100% 101%] 124|| 100% 105 N J Pow & Light Ist 4343----- 1983/5 J]_...-- . = "ill 34 60 

Louisville & Nashv ----1940]/J 3} 100% 92° 94 6}; 92 102 New Orl Great Nor 58 tien teen ar 34 92%] 111] 38% 98% 
pag apd g nye aemaeaate 20084 O)------ S34 84 | 6231] 83% 93% NO & NE iat ret & imp 4348 A 1952/9 3 9144) 9144 § 89% 984 

> eal Pp = Ase d 90% Y91%l 24 
Ist & ref 5s series B-- --2003|A O] 83% 7%| 3011 77 90 Pub Serv Ist 5s ser D} 90%| 9% 9 31 48 76 
pries C_.-- 77%| 77 77% 4 82 ee eee 1955) 5 48 514%] 13 
Ist & ref 444s ser D ---2003|A O 77% 78 23)| 75 Ist & ref 5s series B-- 195315 3| 49% 28 28 31 
oe te te > (raped alana 2003/A Oj------ ----|] 105% 107% Term Ist gu 48--- | Boxe. ele 29%| "all 39% 36 
a eee ae 105 New Orleans -c ine 53--1935}A 29% 29% 2 
Sadenh & than De 05....19e A “a81%| a8i% asi% 8 *N O Tex & Mex n-c in 1954|A O|__..-- r+ 29% 31.32 
Paducah & Mem ----1980|M Sj a81%! a * wocloocn|] 111% 119 +§ series B......------ Vi Se *23 4 manbids 34% 35 
M i & Monte 1st ¢ 4348. ---1948 = > 76% As uiw| ec ertitieates ot CARED ~- saa cngl--no—2 S Ge: a4 3 
Mo 4 —_— , 5 ries C_...-.----- a acs 4 > 28 
Stl Knee & Cin Div 4a. ..1985|a N , Sm 7 ee 4149 series tees aS) ot 30% Bs 30% 35% 
Lower Austria Hydro E16i43.-1944|F A Oh cl oak SOT MLM | tas 540 corte A-.....--- 1888 oe Smee 110% 1114 
*Certif' om “2 
N 44|} 97% 100% ----|*110% --- - 8 82 
sf deb 58_1951/M 97% 993% 4s 1945]5 4]. 6254] 47/] 5 
ag og Mike Neda 6 Be Sica oe Fa ae of 
c Ried ae 4 Cent “ -1946]A Oj--..-- 494] 108 
R 4s ser 45 45 45 NY | eee 44% 

Maine Central R -----1960/J D 75 |----|| 35 3348 sec 8 f_- 3}A O| 45 : 41} 50 73 
om sna £360 ane $i 7348. 1942 ee, nn 23%) 22) 21 28% ‘home 44s ser'es &----2e A O} 50 by 80 216 55 84 

> ty wale pg a0 Po 4% 23%) 33]/ 21% 32% Ref & impt Se eeries C.-.... 1952|M N]| 56%] 55 
Fe le a. tit W cane 48..1990)A O 31% 19% 22% = Hi Conv secured 38_-------- 

bee PE etree - 

Bs Certificates of ase T 7b 10 10 12% 

*Second 48....-.---- 
—=_ 
For footnotes see page 2011. SSS 
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2 1Friday| Week's l 2, \Friday 
BONDS © =| Last Range or 2 | Range BONDS i £3| Last Range or 
N. Y. STOCK EXCHANGE =f] Sale Friday's es) Since N. Y. STOCK EXCHANGE =] Sale Friday's 
Week Ended March 25 - Se} Price |Rid & Asked| & “| Jan. 1 Week Ended March 25 —™S| Price |Bid & Asked 
- | —— ees - 
Ir Low High| No | Low High Lou High 

N Y Cent & Hud River 3%s.--1997/J J) 35 84% 86 16 94]| 84% 94% Penn-Dixie Cement Ist 68 A---1941/M $}______ 80% 81 

| er 1942/3 Ji 80 80 84%) 35 80 98% Penn Glass Sand lst M 4 }48--1960 oe 102% 103 

Kef & impt 448 ser A------2013/A O} 454) 44% 49%] 58]| 44% 65% Pa Ohio & Det Ist & ref 4348 A-1977/A O} 7” 98 98 

Lake Shore coll gold 3}48---1998)F Aj___ 7) 62 62 5|| 60 82% 4146 series B......--0-<<-- 2 (ee pee ‘ 

Mich Cent coll gold 3}s_---1995/F Aj *51 = .| 73% 84 Pennsylvania P & L 1st 4448---1981/A O} g5! o4u 95% 
N Y Chic & St Louls— - | | Pennsylvania RR cons g 4s___-1943 MN. 109 109 

Ref 5 4s series A-----------1974/A O| 35 35 41 16]| 35 74 |  Consolid gold 4s_....------ 1948|M N| 1074%| 107% 110 ‘| 

Ret 4 4s series C----- 1975|M S| 30%] 30 37 133]| 30 62 | 4s sterl stpd dollar May 1 1945|M N/ 108 108 108% 

3-year 68..----------Oct 1 1935}A O} 35 34 45%| 49|]| 34 #77. | #=Gen mtge 3%s series C_---- 1970/A O} 82%] 80 83 | 

46 collateral trust - -1946/F Alle 68 68 10}| 68 90 | Consol sinking fund 4348.---1960|F A] 7” 114% 115%} 

Ist mtge 34s exte »nded to. ~--1947 ‘joe Oe 80 etka a2 95% } General 4 4s series A.------ 1965 3 Di 96 % 95% 97 
N Y Connect Ist gu 445 A----1953)F Al 101 101 102%| 39]/ 101 108 General 5s series B..------- 1968/J DB) 101% | 100% 102% 

Ist guar 5s series B...------ 1953/F Al 104 | 104 105%] 3|1 104 109% Debenture g 448---------- 197014 Ol 73 72 50 | 
N Y Dock Ist gold 48--------- 195])/F Al _ | 50 52 14|| 46% 55 General 414s series D------- 1981/A O} 90 86 91 

Serial 5% potes_----- 1935/A O|” 59 50 56 38 44 60% Gen mtge 4s series E_---- 1984 J 3} 90 88 90% 

Certificates of ) mean “ee 44 44 52 7 43% 58% od 1952)A O| 79 70 75% 
N Y Edison 3s ser D..-----1965/)A 103%} 103 104 30|| 102% 1 ; E 

lst Hen & ref 3} ye ser E..--- 1966)/A 0 103% 10357 104%| 26 103” 10434 Peop Gas L & C Ist cons 68.---1943/A O} 11534] 115% 115%! 
N Y & Erie—See Erie RR Refunding gold 5s..---.---- 1947|M $/___ 108% 110 | 
N Y Gas El Lt H & Powg he. .20%8 ) , —- 123% 124%) 7/| 122 124% | Peoria & Eastern Ist oan Oo y _,, ae 50 50 | 

2>urchase money gold 4s8- ar A * a 295 tises *income 48......---- v 990) Apr 5 5 5 | 

Purchase money & 114% 5 113% 114% Peoria & Pekin Un 1st 6}48.--1974|F A] ° 10434 105 | 
*N Y & Greenwood Lake 58.--1946/M Nj *15% 22 |---|] 22 22 Pere Marquette Ist ser A 58---1956)J J] 65 65 66%! 
N Y & Harlem gold 348------2000|M N|-- | *100 101 |----|] 101 103 lot 46 GOES TE. 2 cascec<-cse 1956)5 J} 55 57 | 
N Y Lack & West 4s ser A----1973|M N|-o 7” *60 65 |----|| 64 80 Ist g 434s series C__--------1980|M S| 57 56% 60 | 

4s series B.....--------- 1973|IM N| ie oy ae 75 93 Phelps Dodge conv 34s de b.--1952|3 D 102%] 102% 105%| 
NYLE& W Coal & RR5s8-1942iIM Ni _ eats i Seep - 

N Y LE & W Dock & Impt 58 1943)5  g)7 7” “pees 79%|----|] _._.. ..... | Phila Balt & Wash lst g 4s----1943;/M NN) 108% 108% 
N Y & Long Branch gep 48.---1941)M $/ | 95 95 95 % General 5s series B-.-.-.------ 1974 pee 110 110 
tN Y & N E (Bost Term) 48--1939/A O} ” ee ita General g 44s series C_---- 1977/5 Si. 105% 105% 
t°N Y NH & H n-c deb 48----1947)|M 5S) eu 26 Lad 16% 19% General 4 4s series D------- 1981)3 Dj” *100 104 | 

*Nop-conyv debenture 3 }48- -1947|M_ 8|7~~~~~ *12% 16%|---- 15% 17% | Phila Co sec 5s series A. ------ 1967|J Di g6 80 821% | 

*Non-copy debenture 3)48--1954)A Oj; 7 7” *15 gg SY 15% 19 Phila Electric lst & ref 344s_--1967|M_ 8) 197 106% 107 

*Non-copv debenture 48.---1955|)J J)7~ "~~~ 16 16 2 15% 21 t*Phila & Reading C & I ref 53-1973) 3 J} 12%] 12% 14% 

*Non-conv debenture 48----1956|M N 5%| 15% 16 5|| 15% 20% *Conv deb 6s-------------- 1949/M S| 4 4 44 

¢*Conv debenture 3 48- -- --- 1956)5 J} 12%] 12% 12%] 21] 12% 18% | t§¢Philippine Ry Ist sf 4s_---1937/J J} 13 13 15 

*Conv debenture 68- ------- 1945/5 J] 17%] 16% 18%] 77 16% 23% | Pillsbury Flour Mills 20-yr 6s--1943)A O} | 108 108% 

*Collateral trust 68 - - - - - - -- 1940/A O| 23% 4 4 23% 35 Pirelli Co (Italy) conv 78------ 1952|Mi N}__ _ Pe 100 | 

*Debenture 48------------- 1957|M Ni 5\% 8\% 9 5é& 12 Pitts Coke & Iron conv 448 A-1952|M S/______ 87% 87% 

*Ist & ret 44s ser of 1927---1967|/J D) 48 18 19 27 18 23 

*Harlem R & Pt Ches Ist 48-1954|M N|_ 70 70 6|| 70 79 Pitts C CC & St L44sA----- 1940}A O; ____ 106% 107 

‘ sone Series B 4} 1) 008 ~~ ---- 0 S 2 ae eh 109 | 

*N Y Ont & West ref g 48---- M § 6 75 18 Series C 44s guar--------- “iM NIL 109 109 
; General 46. ....-.--------- 1955)J D : 5 . 4 4 10% Series D 4s guar-----------1945/MNJ_____ | 2 eee 
t*N Y Providence & Boston 48-1942/A O} *94%% ____- Se | eee Series E 3s guar gold-----1949)F A] *105% .---- 
N Y & Futnam Ist con gu 48--1993)A O}- 7 le oe RR moose. Series F 4s guar gold - ------ PRs 5.0 wtake -anweetie 
N Y Queens E! Lt & Pow 348-1965|M NI 777” 107 107%} 17/1] 106 108% Series G 4s guar-----------1957|M M__ | Le Lee 
tN Y Rys prior lien 68 stamp--1955)3 J) g614) 95344 96%] 2|| o2% 99% Series H cons guar 48------- TE Msccmsll bbees 9650s 
N Y & Richm Gas Ist 68 A----1951/M NJ" *70 as 74% 06% Series I cons 44s---------- 1963] F ate 112 112 
N Y Steam 6s series A-------- 1947|M N} 105 105 106 10] 104 106% Series J cons guar 448-- - - - 1964/M Ni )) Zier 

1st mtge 5s---------------1951|M N! 10434] 1045, 104%] 121] 104 106% Gen mtge 5s series A------- 1970/3 D] 99 99 103% 

let mtge 56..------------- 1956/M N/___ "| 104% 104% 4|| 104 106 Gen mtge 5s series B-.------ 1975)A O}______ 100% 102% 
t*§N Y Susq & West lst ref 5s- bees: 3 J} 8y%] 8% 9%| 24 8% 16 Gen 4s series C.-..------ 1977|5  3|_--~ 7" 94 96 

$¢2d gold 4}48-_----------- ve Al UU lie 9%|-.-- 10 11% | Pitts Va & Char Ist 4s guar---1943|M N/______ Pisaee 107% 

*General gold 58----------- 1940 ipa 6 6%} 10 8 8% | Pitts & W Va Ist 44s ser A---1958/J D)____ Powcae 45 

*Terminal lst gold 58.-----1943|M N| -” *44 90 |----|| 40% 47% Ist mtge 4s series B------1959]A O/______ an 45 
N Y Telep Ist Sem ot 6766..- poe: e ° 105%| 105% 106 46|| 105% 107 Ist mtge 44s series C__---- 1960}A O| 37 37 41% 

Ref mtge 3s ser B-------- 4 106%] 105% 106 26]| 104% 106 
NY Tre Rock Ist 68-------- 1946/5 Dj) “ 62 . 4 3" 62 Pitts Y & Ash Ist 4s ser A----1948/J D/______ *108% .---- 

6s stamped ---.------------ 1946)... | 651%] 65% 67 9|| 64 70 Ist gen 5s series B_..------- 1962}F Aj______ *995% ___.- 
1§¢N Y Westch & Bost Ist 448 1946/5 4 4% 4% 5 28 4 6% Ist gen 5s series C__.------- 3h ae, a of ree 
Niagara Falls Power 3 48- -- -- 1966|M S$} * 106 106% 7|| 104% 107 lat 4540 GUE BD. 6 osc ens e BRITE. Divsikuccl 2cse% seeee 
Niag Lock & O Pow Ist 58 A--1955) A O|- ~~ ~~” mae. ---|| 107% 108% | Port Gen Elec 1st 4}4s_-------1960]M $| 48 48 51% 
Niagara Share (Mo) deb 5148-1950 MN! 89 89 92%| 12|| 89 95% Ist 5s 1935 extended to 1950---__]J J]. ee 102% 
Nord Ry ext sink fund 64%s8---1950/A O} 99 86% 90 28 86% 99 Porto Rican Am Tob conv 68--1942)3 J} 49%] 47% 50 
§t*Norfolk South Ist & ref 58-1961/F A} jj) 105% 13%| 57 10% 16% | t§*Postal leleg & Cable coll 58-1953/J 5} 10% 9% 11% 

*Certificates of deposit. -------- San Maat 12 12y%| 12 9% 15% | Potomac Elec Pow Ist M 34%8-1966)J J3}_____- 106 106 

Pressed Steel Car deb 5s------ 1951/3 Ji 75 75 75 
t§*Norfolk & South Ist g 58---1941|M Nj 48 48 1 48 i. 
Nort & W Ry Ist cons g 48----- 1996/0 Al 115 115 116 93]}} 115 119% | t®Providence Sec guar deb 48--1957|M N]______ a 9% 
North Amer Co deb 5s------- 1961 F A! 101%] 101% 102 22|| 100% 104 t®Providence Term Ist 48.----1956|/M S/]______| _.... __--- 
No Am Edison deb 58 ser A---1957/M 8}___ 7 *101% 103 |----|| 100% 104 Purity Bakeries s f deb 5s----- es 7...... 86 86% 

Deb 5s series B----Aug 15 1963 F A! 102%] 102% 103%] 33/] 101 105 t®Radio-Keith-Orph pt pd ctfs 

Deb 5s series C- ----- Nov 151969IM N] 96%] 96% 97% 4|| 96% 103% for deb 6s & com stk (65% pd)---|J Di______} ____. cial 
North Cent gen & ref 5s.----- 1974|M Sij__. je, Se EI Te ines §*Debenture gold 6s-_------ 1941/3 D| 58 57 61% 

Gen & ref 4s series A----- 19741M SI} 115 115 115 31/115 116% | Reading Co Jersey Cent col! 48-195){/A O} _____ 64 65 
*tNorthern Ohio Ry Ist guar 5s— Gen & ref 4s series A----- 1997/3 J] 75 73% «675 

*Apr 1 1935 & sub coupops.1945)____| SRE reps a i cg at Gen & ref 4s series B_---- 1997}3 Jj______ 74 74 

Apr 1938 and sub coupons--1945)____| ite OR cadl teks cedar 

Stpd as to sale of April 1 '33 to Remington Rand deb 448 w W-1956|M S/ g9 89 94% 

Oct 1 1937 incl coupons.--1945)____| ee 65 Re Spree were Rensselaer & Saratoga 63 gu---1941/M N/___ cis artes 110 
North Pacific prior lien 48- -- -- 1997/Q 3} 81%] 81% 84%] 74/1 79% 93% | Republic Steel Corp 4s ser A-1950|M S/______ z110 110 

Gen lien ry & Id g 38 Jan----2047/Q F| 50%] 503% 52%] 38]! 49% 62% Gen mtge 4 }4s series B-- - - - 1961]F A] 75 75 79% 

Ref & impt 434s series A---.2047/J 3] 50 50 54 34/| 50 76 Purch money Ist M conv 54s '54)/M NI 1014%4| 10144 104% 

Ref & impt 6s series B------ 2047/5 3} 63 63 68%] 148 63 88% Gen mtge 4s series C----- 1956|IM NI 76 76 80 

Ref & impt 5s series C_----- 2047/3 Jy 56 53 57%, 10 53 79 Revere Cop & Br Ist mtge44s-1956/3 J/______ 97% 99% 

Ref & impt 5s series D_----- 2047/5 J} 55 55 57% 4}; 52 80 *Rheinelbe Union s f 7s- - - - --- 1946/3 Jj... ——— 32% 
WNor Ry of Calif guar g 58----1938)A O]__- | -o ----|] 101% 102 *Rhine-Ruhr Water Service 68-1953/3 J/______ Seen 25 
Northwestern Teleg 44s ext.-1944/3 J). = | §oe aE Sepa lne ee Rhine-Westphalia El Pr 7s.--1950]M Nj______ Nbc x 40 

*Tpivest tgs G6. ....-+.---- 1952|M N/______ 27% 28% 
Og & L Cham Ist gu g 48----1948/J 3} 0% 11. |.<«--h 16. Cons mtge 6s of 1928__---- 1953|F Al 27 27 27% 

ee eee ie =e 8% 8% 8 12 *Cons mtge 6s of 1930_----- I95GIM Ol... <. 27 27 
Ohio Connecting Ry Ist 48..-.1943]M S/__- | 6 ---|] 108% 108% | Richfield Oil Corp— 

Ohio Edison Ist mtge 4s_----- 1965|M N] 10214] 102% 103%| 36]| 998% 104% 4s s f conv debentures- - ---- 1952|M S|} 90%} 90 91% 

Ist mtge 48.--..---------- 1967/M S$} 101%] 101% 102%] 41]| 99% 103 

lst mtge 3%s8_------------ 1972|}3 J] 97 97 97%| 20]| 94% 98% | Richm Term Ry Ist gen 5s----1952/5 Jj 104 104 104% 
{Ohio Indiana & West 5s-Apr11938/Q 3}. | ~seslt oie coe © Sree Cee 1660 16.....~..... 1955|)F Aj... *30 51 
Oklahoma Gas & Elec 3%8----1966)J D}______ 101% 102 46]| 98% 102% | t®Rio Grande Junc Ist gu 5s_-1939|J D}______ *35 68% 

Hs Gobentures. - - - - -------- 1946/J BD) 98 | 98 9934] 26]/ 98 100% | *Rio Grande West Ist gold 4s_.1939]J 3|--___— 32-33 
Ontario Power N F Ist g 5s.---1943)F A|__ 112% 112% 4|/ 111% 113% 1st con & coll trust 4s A_.--1949)A O}______ 14 14% 
Ontario Transmission Ist 5s...1945|M N|___ *111% 112%]----|| 111% 113 Roch G & E 4s series D__--- 1977|M $j______ "118% ....- 
Oregon RR & Nav con g 48_-_-.1946/5 D 105%} 105% 106%} 36/| 105% 110% Gen mtge 5s series E._.---- 1962|M S/ 108%! 108% 108% 
Ore Short Line Ist cons g 58---1046)J J}__ | 112% 112% 1|| 112% 116% ~ t§*R I Ark & Louis Ist 4%s__1934/M S 8\% 8% 9% 

Guar stpd cons 5s-----.---- 1946/3 3}______ e.. San 3/]} 113. 118% , *Ruhr Chemical s f 6s-_-_------ 1948}A O}_____- *20% 25 
Ore-Wash RR & Nav 48_----- 1961/3 J) 97%] 97% 100%] 46/| 97% 106% | *Rut-Canadian 4s stmp------ 1949/J  Jj_.._-- 5% 7% 
Otis Stee! Ist mtge A 44s_--_-- 1962/3 J) 66%] 66% 68 19 66% 74% | *Rutland RR Ist con 44s__-1941/J J}______ *6 14 

eee ee , “iwecus 10% 10% 
Pacific Coast Co Ist g 5s__---- 1946/3 DPD]. *46 a ae. 45 50 
Pacific Gas & El 4s series G._-1961|J D 109%} 108% 109%} 341] 107% 110 Safeway Stores s f deb 4s_____- 1947|3 D| 100%} 100% 101 

Ist & ref mtge 3%s ser H---1961/J D} 105%] 105 105%| 52]) 104% 106% | Saguenay Pow Ltd Ist M 4%4s_1966/A O| 100%] 100% 101% 

Ist & ref mtge 34s ser I_.--1966/3 Dj} 1015{] 101% 102 78]| 100% 102% | St Jos & Grand Island Ist 4s___1947|J J|______ 106% 106% 
Pac RR of Mo Ist ext g 4s----193S|F A]___ 7 *71% 85 [---- 75% 82 St Lawr & Adir Ist g 5s_____-_- IGGGs  Blnceecu ae 94 

2d ext gold 5e.........-..-- 1938}J J}. *67 O8. Towne 70 UU ee ene 1966/A Oj_____- a 91 
Pacific Tel & Tel 3%s ser B_..1966/A O|__ 103% 104 16}} 103 104% | St Louis Iron Mtn & Southern— 

Ref mtge 34s ser C._.----- 1966/J Di____ 103% 104%] 10]) 102% 104% *§Riv & G Div Ist g 4s____- 1933|IM N|_ 46 46 51% 
Paducah & Ill Istsfg44s_-.-1955|)J 3}. *103 Neg FR ie ae eed *Certificates of deposit._....._- aa Sete Peweue 53% 
Parhandle Eastern Pipe L 4s__1952|M S| 190 100 100%} 32!) 99% 101 
Paramount Broadway Corp— +¢S L Peor & N W Ist gu 5s__.1948)J J} 13%] 13% 14 

lst M sf g 3s loan ctfs_----- 1955|)F Aj_____ 58% 58% 2 58 61% | St L Rocky Mt & P 5s stpd___19545]/J J}______ 65 65 
Paramount Pictures deb 6s_-.1955|3 J/__.___ 90 90 2 88 97% | t®St L-San Fran pr lien 4s A__1950|J J 9% 9% 11% 

3%s conv debentures_-____- 1947|M Sj_____. 68 68 5 68 74K *Certificates of deposit... -__- ileal 8 8 9% 
Paris-Orleans RR ext 5348_---1968/M Sj___ 82% 84% 3]|} 82% 92% ¢Prior lien 5s series B______- 1850/3 3} 10%) 10% 10% 
Parmelee Trans deb 6s_------ 1944;A O}_____. 35 35 1 35 45 *Certificates of deposit. -----_- —— 7% 7% 9% 
Pat & Passaic G & E cons 5s.-.1949)|M Sj______ 118% 118% 2|] 118% 119% *Con M 4s series A______- 1978|M 8S 8% 8% 944 
Paulista Ry Ist refs f 7s___-- 1942|M S| 60 60 60 1 60 70 *Ctfs of deposit stamped --- -_- vem 7% 7% 84 
Penn Co gu 3s coll tr ser B__1941|F Aj______ *102% 103 |----|| 101% 103% | {St L SW Ist 4s bond ctfs_____ 1989]M N|_____- 50 60 

Guar 3 \s trust ctfs C______ 1942/3 Di______ _ ate 103 |----|| 102% 103% 2d g 4s inc bond ctfs_..Nov 1989|J Jj... -- *29% «36 

Guar 3 \s trust ctfs D______ 1944|J Di_____. ee 103 |----|| 103% 103% §*1st terminal & unifying 5s-1952)3 J} 15%} 15% 17 

Guar 4s ser E trust ctfs_____ 1952|M Ni____ eee We. Benue 98 104 Gen & ref g 5s series A___-_- | ae See 10% 10% 

SE DB no cchaccseecs 1963)F A} 8914] 87 89%} 13]) 86 100% 







































































Week's 
































Range 
since 
Jan. 1 
ou High 
7 84% 
102% 104% 
97% 104% 
99|| 92% 101 
_2|| 108% 109% 
15}! 107% 114 
7), 108 111% 
21|} 80 95% 
| 12|| 114% 120% 
| 158})} 94% 106 
139}) 100% 111% 
43|| 7: 1 
49|| 86 101% 
56 “6% 101% 
98/1 70 89 
8}! 115% 117 
26|| 108% 112% 
2)] 50 60 
10/]} 5 8% 
12|| 10434 107 
6\} 65 80% 
5|| 55 76% 
221} 55 76 
751) 102 107% 
2|\| 107 110 
2)} 110 «115 
2|| 10544 110% 
_.--|| 107. 109% 
10}; 80 95 
sal| 105 107% 
60}; 12% 20 
33|| 4 6% 
110}; 11 31 
2}/ 108 109 
' 
all 80 87% 
6|| 106% 108% 
_.--|| 108% 110% 
10|| 109 109 
_..|| 105% 105% 
aso]} $07 «6308 
4]} 112 117 
3 99 112% 
11}; 100% 112% 
7|| 94 104% 
----]} 106 108 
deacird 42 55% 
14}! 7 55% 
_---|| 108 109% 
_.--|| 115% 115% 
193]; 48 655 
----|| 102% 104% 
15|| 43 55 
161 9% 18 
2}} 103% 106 
5 75 82 
eer 5% 8 
29|| 84 88 
6|| 57 79% 
2 60% 75 
83|| 73% 93% 
3|] 71% 93 
52|] 89 97 
4|\1 107 118 
119]}] 75 87 
24|} 101% 108% 
19|| 76 88% 
111 97% 101 
— 28% 35% 
micah 20 24 
Seek 27 30 
5|| 27% 32 
2 26 31% 
1}|| 26% 31% 
25|| 90 96% 
2|| 104 104% 
aol aT ae 
oe | 41 
8|| 32 44% 
18}| 14 20% 
----|| 1183 119 
4}; 108% 110 
13 8% 11 
----|| 20% 22% 
12} 5% 10% 
----|| 12% 15 
1 9% 12% 
38/} 100 104 
16|| 100% 102% 
3)| 106% 109 
26|) 46 64 
eS 
| 
7i| 13% 18% 
Si] 6A 68 
127 9% 15 
141 8 13% 
6 10% 15% 
23 7% 13% 
73 854 14 
40 7% 11K 
9}. 50 67% 
an 26% 34% 
43|| 15% 24% 
28}| 10% 17 








For footnotes see page 2011. 
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3 | Friday Week's = 
BONDS £3] Last | Ra R Sy [*riday, Week's 
N.¥.STOCK EXCHANGE | $¢| sale | Priday's wwe ay $3] Last | Rangeor | 3 R 
feok ¥ r+ E ince N. Y. STOCK EXCHAN $= f = anes 
Week Ended March 25 ES] price |Bid & as re - STO XCHANGE | $%| Sale| Friday's | ®3|| — Since 
Mg & Jan. 1 Week Ended March 25 S| Price |Bid & Asked| 32 Jan. 1 
St Paul & Duluth Ist con g 4s_.1968|3 D . = = Low 86H 
Juluth ist ¢ fe 8 SE 5 eee 93 Virgi a igh| No.||Low High 
seat Paul E Gr Tek let 4340. --1947/3 J}. 7- | $746 0% "9% | 24eWabash RE let gold S3....1039/M N| 'ge*] 1QL+ 10234) $8)) 10146 1onK 
$0@t Paul & K C Sb L gu 4}40- 1941 a ee ae 6% 9% | %2d gold 5s COM ---- coor al ~ | 2, 24 2 67% 
Paul Minn & Man— *ist lien g term 4s_________- 1954)3 [22 227 =” aul... a4 
a Re a an ae Se Caran) ..--1900 Oi .__..| “8 100 102% | Det & Chic Ext lst 5s.__._- 1941|3 3/7777 320 MAH |----|]_ ---ne eon ee 
ep Se guar....... ae le 116 118% *Des Moines Div Ist g 48. --.1939 & beets ols a ad “20° sey 
SA & Ar Pass Ist gug 4s 1o43la J . *Omaha Div Ist g 3 4s-_-_-_--- 1941/A O|--.- *12 thet 0 
San Antonio Pub sere ist 66.22195213 J x aa 19036 tas sowaren Chic Div g 4s..-.1941]M 8)______| #20 O15 Saal duns sane 
3 ‘ - : 1965 : a y 5 75 3 - @@sall "ait Saar 
ca teeg: Rog og Shad oly apa igs2 M3] 109% | 10934 108 110% causa & dea i | a Ln ee 
- . 7 r nee 7 ot. an 5 eee Beets? *| =o FR Oe eee eos 
#*sehulco Co guar 6548..--. 21946} 3}°--2- “N85 Pa” | “eemeeeeea eer a | gre a ae 
Garsituas... isaaln O| 17%] ,27? 17-23 oRef & gen 4348 series C_...1078|A O| 8 os ee es “onal Ou ia” 
Ack areal ey G|------| *20% 25 30 *Certificates ot deposit_-_----|-- c + ae Sue 
Seloto V & N E ist gu 4s......1980)M N]----77|__7° an *Ref & gen 5s series D..---- TTT) We) ne 2d oD) | 
szeSeaboard Air Line 1st g 43--1950/A O}"7--"-| 319” ee Certificates of deposit... .-.-)----|-..--- 6% 6%] 6]| 6% 10 
old 4s stamped. ---.--- 1950}|A O]-"jo% ‘ ; eer 
*adjustment 5s... Gat 19so[e a} 1974) 19% 10% 17% | Walker(Hiram)G&W deb 4}4s.1945/J BI 102%} 102% 103 | 66|/ 102% 1043 
' pon ee, hag OF eae Ghee AQ) 4% 4% 4% 8% 6s debentures eto | <A 19Sc|A © 78 4 o $ % zo 
cates of deposit.......|..-.|___-_] 43% 6 8 w tp Slate * 82 
vig & cans Ge seieg Ao -- 1048) S|“ a5a] “63 oH B,, | Framne roe Pet dab O4-<----agaalar S| 5x] gs gta! sal 88 Zaye 
geait a birm lst gu ds. +--i083|818| 12x] 1 6. 9% | Warren RR Ist ref gue 3340.2-2000'F Al_vc-len. 70 7] ote] caeen onaes 
t*Seaboard All Fla 6s A ctfs...1935|F a| 14 *| 7374 OM 38 | ramington Cont ist gold 40... 1968/0 O8 meneer” anaes EE eee” Pete 
*Serie B certiicatn.--=--ivaale Al * | Bi 2% 44 | Waan Ferm tnt gu $34s...n---1045]e Al------[ 109 rorya] “al on Hi 
Ist 40-year guar 48.........1945|F Al... 11 
Shell Union Oil deb 3}4s------ 1951|M 8 Wash Water Power s f 5s_----- 1939)J J)------ 104% 104%] 1}| 104% 105 
Shinyetsu El Pow Ist 6348--.-1952|J D Base i> eons Tet | Waemamer Lay Go otpe o0t..-1908 8)... -- 12” 122i] 121] 121% 123 
sesiemens & Halske s f 78.----1935]3 | J]"""7"-| #98% eee Pe O20B «on = ano TREE, Gp S056) 10096 108e) iS ee. oe 
one {tC eee 1951|M S|"~""""| #6914 “b1K 69% lst mtge Pope aaah E..1963/M 8)-....- 119 =119%} 24]) 116 120% 
< lec Corp 648-.----- 1946|F A)~~93 23 20% 23 ist mane 83486 > epee 1961 r J}------ *109% -.... ----|| 109% 110 
- esian-Am Corp coll tr 7a.---1941 F Al 66 66 66. 77% | West Va Pul : Pe 68 J ------- 1966)3  Jj---..- 108 = 108 106% 108 
Ce deb 4s is poe 1952|A O| go%l| 82% 9% 88 ulp & Paper 4 }4s_..-1952|J Di 10434) 104% 104%| 2/1 102% 104% 
Socony-Vacuum Oli 3348...2..190/A @| 12256] 1o4%4 24% ,994 | Western Maryland Ist 4s.....-19524 ©] 74 | 74  8036| 108|| 74 
South & North Ala RK gu s---1963|A O] ;19-| 112 7a” ie | want Saas AO77ie Al Tr) 71 Se | SS ie Se 
South Bell Tel & Tel 348____- 1962|A O| 103% 101% 10434 | s¢Western P “— gol 48..--1943 A O} 105 105 105%} 26}; 105 108 
Southern Calif Gas 4348. ..---- 1961|M S|7~~7 7 08 ae tees | © geen foe ae eee A... eee ee iL] ase: 
Pm... mtge & ae 1965)F Aj 107% 107% 108% | Western Uni - 4 alla tania: 1946)M 8 seeees 16% 17% 5 16% 20 
uthern Colo Power 63 A_-.--1947|J J|"~~~__] 9216 92° 1 ee ee, Ste eevee a pal 52, 55 | «= 33]) 52) 68% 
Southern Kraft Corp 448---.- 194613 DI-~""7"] 91 89% 93%] 30- a pa 58..--------- 1951|5 D) 54 | 5336 54%! 36]| 53% 72% 
Southern Natural Gas— <> ew year 5s__._....--.-----1960|M 8} 51%] 51 53 68 51 70 
let mtge pipe line 44s_----- 1951/A 0} 95 95% 95 99% estphalia Un El Power 68..-1953)3 J/ 2334| 23 23% 5]|} 20% 24 
So Pac coll 4s (Cent Pac coll)--1949}5 D “| 4“ 49 69% = Shore Ist 4s guar. .-----2361)5 J) 52 |° 52 56 29)| 52 75% 
Ist 438 (Oregon Lines) A-.-1977|M 8|""47 | 47 = Oe | eee ie S20lle  di------ TR 1 63 
Gold tacnnennnnnn ee ivoslm §| 35 | 35 420, | Whoslng 1 ity deer B-“Lanolay 8/°02-<-]e105x¢ --_.|----1] 10596 10836 
Gold 4545..222°20 7 TCTITavs| MN} 36 | 36 3} G8. | WhiteSew Mach debe, 1040|M WI. a sk | 
oo Fee Senet 8148. ------= 1946/9 4) 5536] 55 55 83% | t¢Wilkes-Barre & East gu 58__-1942|J D]_--__- Bu Oosal al] Bb “296 
bonneue 80 90 104% | Wilmar & Sioux Falls 5s--.-.--1938|J D|------| ----- -----]----|] 100 101%. 
on ae oe a ee oe a Wileon & C o Ist M 4sseries A-.1955|J J| 9634] 9614 97% | 32]) 96% 100 
lst 4s stamped... _.. ee a a: wi onv deb 3%s__._..------1947|A O} 75 75 77% 4 75 85 
Southern Ry Ist cons ¢ 53.._-- im Aa Te “377 ~gg7~ | Winston-Salem 8 B Ist 4s---.- 1960|J J|------ *108% ....- ...-|| 107% 109% 
Devel & gen 4s series A-..--1956/A O} 27 | 27 i | comienee oftepet...--<--2--1------ wie: Se BE 
 , ee 956\A O o¢ 26 é oH) €posit - . ----- ecafesasee}| 2eeee “cee 4 
Devel & gen 6}48---------- 1956/A O 33 33 33 0846 “ore te bpd yoni apmlinnd adil oesieh oni IF stata 6 8% 
Mem Div Ist g 5s_.-------- 1996/53 J Eipatee | 3 Ww ve rtificates of deposit ....--- ---|------ *6 4 TMiscee 6% 6% 
St Louis Div Ist g 48_.----- 1951/3 J|7777 77 TER PF mace i! ate re Visconsin Publ'c Service 4s...1961/3 D 105 | 105 105 13]} 105 105 
East Tenn reorg lien g 58----1938|M $]~~~~ ~~ ee 97% 97% | Wor & Conn East Ist 448---1943)3  J}------ 45% 0%}-~.. 5 
_, Mobile & Ohio coll tr 4s_--.- 1935|M S|7"""__| 462 all ee my ~-- ty ll See , 
So'western Bell Tel 344s ser B--1964]J D]~797%| 107% 107% 109% st mtgesf4sserC____._..-1961IM N! 97%! 97% 98%! 92 96% 100% 
= A he conied Ssh heege ey hag = Yy . 1076 ie er ween wae sales transacted during the current week and not included in the yearly 
oy A ora Jes A 4s_..-1946/F Aj] ___| 101% 101% 105 No sales 
ndard Oil N J deb 3s_--.--- 1961/3 D| i092 5 . ‘ 
Staten Island Ry lst 438 wer 194315) D wane ] 7" 100% r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Studebaker Corp conv deb 68-1945] J] 57 57 87 723¢ | ee Se current week. 1 Under-the-rule sale; only trarsaction during 
Swift & Co Ist M 3%s__------1950|M N]| 106%] 106% 105% 10734 current = z Ex-interest. § Negotiability impaired by maturity. t The price 
Tenn Coal Iron & RR gen 58..-1951]J J} #129 119% 125 represented is the dollar quotation per 200 pound unit of bonds. Accrued interest 
Tenp Cop & Chem deb 63 B..-1944|M_ S| “98 98 95. 100 payable at exchange rate of $4.8454. 
yea Corp deb 6s ser C_.-1944|M S}______]_ a q Bonds called for redemption o7 nearing maturity. 
np Elec Pow Ist 6s ser A----1947|3 D| 86 | 79 “70% ~861z | _ t Companies reported as being in bankruptcy, recetvership, or reorganized under 
= Assn woh L lstg ewe” > 7 ar *104% 10494 seen | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Ge — SEED Mes ncccesncese 4)F Al_ -| 112% 111 114 * Friday’s bid and asked price. No sales transacted during current week. 
~ Ne und sf ¢ 46......-.- 1953 J J} 102%} 102% 102 1084 * Bonds selling flat. 
ioe rs na & FtSgu54sA-..-1950/F A}____- 76% 76% 2 Deferred delivery sales transacted during the current week and not included 
ons orp deb 348 cary bites toad JD} 105%] 105% 4+: 106% in the yearly range: 
bi N O con gold 58 ...-..-- Ce Rene ete ag ME preteen cw nn l Atianta & Birmingham 4s 1933, Mar. 22 at 25. 
_ * ac ist gold 58......- 2000 ‘> ee 109% 109% 116% | Cuba 5s 1944, Mar. 24 at 101%. 
+ se 4 ref 5s series B-.---- isv7a CO}... ._.. 74% 74% 88% | Hungary 7%s 1979, Mar. 21 at 40%. 
= m & ref 5s series C....-..- 1979|A O}_____e 72 72 88% | Poland 8s 1950, Mar. 23 at 45%. 
™ = ep on 5s series TP meine a 1980/J Di__..--] 73 73 85% | Republic Steel 444s 1950, Mar. 22 at 107. 
ex Pac Mo Pac Ter 5s A-..-1964/M $)____-- 98% 98% 104 | Silesia (Prov.) 7s 1956, Mar. 23 at 43. 
bird § € 938, 
T ierthests...... 1960]3 J, 28 os i z Southern Ry.-Mob. & Ohio 4s 1938, Mar. 22 at 61. 
orn income 58. -.----- Jap 1960/A O| “5 5 7? 8% 
hird Ave RR Ist g 5s------ 1937 ‘ : 
Tide Water Asso Oll'3 448 pores 1952 ; ; PS i at shone Pio Transactions at the New York Stock Exchange, 
Tokyo Elec Light Co Ltd— Daily, Weekly and Yearly 
1st 6s dollar series_--------- 1953/3 D| 60%! 60% 49% 63% a 
Tol & Ohio Cent ref & imp 3%8 1960|/J Dj______|*_____ 96 102 
Tol St Louis & West Ist 4s_.--1950/A O|__ ___| *65 70 so. (| Stocks, Ratlroad & State, Unteed Total 
Tol W V & Ohio 4s ser C__-_--- 1942IM $|_____-_ *100% ' Week Ended Number of Miscell. Municipal & States Bond 
Toronto Ham & Buff Ist g 48--1946|3 D}______|*____- i00” 163% March 25, 1938 Shares Bonds For'n Bonds Bonds Sales 
Trenton G & El st 58. ------ 1949|M s|_____- 118% 118% 118% : a ane ~~ $27: 
‘ont Corp 5s conv deb A--1953/3 J] 104%] 104% 104% 108% Saturday - - -- -- 442,070| $2,269,000} $1,115,000 $272,000} $3,656,000 
Tyrol Hydro-Elec Pow 7s_--1955|M N|_____-|*____ 94 97 Monday - - ----- 542,240 3,659,000 1,172,000 519,000 5,350,000 
Guar sec s f 78....--------- 1952|F Al_____- age 75 96 Tuesday - ------ 692,780 4,162,000 1,313,000 533,000 6,008,000 
Wednesday - --- 1,468,300 5,313,000 1,488,000 417,000 7,218,000 
Ujigawa Elec Power s f 7s..--- 1945|M S| 75 7 Thursday - -- - 885,360 4,778,000 981,000 154,000 5,913,000 
4 70 80 
Union Electric (Mo) 3%s----- 1962|)J 3} 107%] 107% 105 108 ae 1,677,840 5,709,000 1,011,000 716,000 7,436,000 
3§¢Union Elev Ry (Chic) 58..-1945]A O|____-- *8 9% 9% aa "$35,581,000 
Union Oil of Calif 6s series A_--1942|F Al______1*116 3 117 118% __Zotall.- 5,708,590! $25,890,000! $7,080,000! $2,611,000! $35,581,000 
344s _debentures_---------- 1952/3 J] 105%} 105% 105% 108% 
Union Pac RR Ist & Id gr 48s_.-1947|J J} 108%] 108% 108% 114% | Sales at Week Ended Mar. 25, 1938 Jan. 1 to March 25 
me ee & = i csene — poe M S| 99 99 99 107% | New York Stock 
m & ref 5s_.----- une ; M S/ 110 ,t10 C 92 9% ¢ 9 
S4-year 348 ded pees eet 1970 ff hee ‘= Exchange 1938 1937 1938 1937 
year s debenture----- 1971]/M N/____-- 89 Stocks—N hr 5,708 ,59€ 014,4 54,381,475 154,974,966 
United Biscuit of Am deb 53.--1950/A | i06 a0 san Bs, Stocks Segre 708,590} 7,014,400 54,381,475 ’ 
a ve rept ore Sts 5s...1952/A o 77 76 77 Government - - - ------ $2,611,000) $32,651,000 $38 ,277 ,000 $161,708,000 
— " Lin 4 ~ (Del) | See 1953|M Ss 60 60 60 81% State and foreign ----- 7,080,000 5,602,000 63,686,000 113,702,000 
. & Canal gen 4s_-.--- 1944/M_ S| 108%| 10834 108% 109%  Railroad_and industrial] 25,890,000) 41,098,000 321,319,000 735,609,000 
| $t®United Rys St L Ist g 4s_--1934]/J 3} 20%] 19% 19% 27 , ‘ a — 
U S Pipe & Fdy conv deb 34s.1946|M N|_____- 107% og) SRR ee $35,581,000! $79,351,000 $423,282,000| $1,011,019,000 
U S Rubber Ist & ref 5s ser A-.1947|5 J] 104%} 104% 103% 106% 
Un Steel Works Corp 64s A--1951/3 D/__---- 30 7% 33 
*Sec s f 6 148 series C_----..- 1951|3 D]_-__-- 30 27% 32 Stock and Bond Averages 
penak fund deb 614s ser A---1947|5 J|_____- 29 27% 33 Below are the daily closing averages of representative 
J rac Ist & ref 58.---1944|A O|_.___- 78 78 ? y & ag I 
oUt Pow Oe ea A 81 80 79% 87% stocks and bonds listed on the New York Stock Exchange 
~ecece « o r 
came i. ......... ae al ap | as 1 p44 as compiled by Dow, Jones & Co.: 
Vanadium Corp of Am conv 5s-1941/A O}_____- *80 1 Stocks Bonds 
Vandalia cons g 4s series A-.--1955|F Aj_.-.-.-|------ ~ ” 
Cons s f 4s series B__-_----- 1957|M N]_____-]____-- ce ie 10 10 
theVera Cruz & P Ist gu4%4s_.1934]J J}__---- 1% 1% 2% Date 30 20 20 Total 10 First | Second| 10 Total 
vil July coupon ott. oe eeetT TT J nn ol, Sn ee Indus-| Ratl- | Uttlt-| 70 | Indus-| Grade | Grade | Utilt- Bm 
irginia ‘ow 4s ser A___- MN} 107%| 107 3 trials | roads ttes Stocks | trials | Ratls | Rails ttes ‘on 
Va Iron Coal & Coke ist g 58_..1949|M Sj_.---- yg oo 100% 
Va & Southwest Ist gu 4s_____- 2003/5 J\_.._-- ...-, ‘Me tcc ee, Mar. 25| 108.57| 19.95| 16.38] 33.80] 104.11] 91.28} 44.00) 102.75) 85.54 
2 ee 1958|A O}____-- a 55 61 Mar. 24| 114.64| 21.99] 17.31] 35.96] 104.35] 91.54) 44.75) 103.02 85.92 
Mar. 23] 114.38] 21.75) 17.30] 35.83) 104.61 91.80| 45.31] 102.86] 86.15 
Mar. 22] 117.11] 22.62] 17.56) 36.74) 104.71 92.71| 47.16] 102.98} 86.89 
Mar. 21] 120.29} 23.61] 17.86} 37.79) 104.90 93.07| 47.49] 103.10} 87.14 
Mar. 19] 120.43! 23.68] 17.961 37.88! 104.84 92.15! 47.01! 103.15! 86.79 
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2012 New York Curb Exchange—Weekly and Yearly Record March 26, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (March 19, 1938) and ending the present Friday (March 25, 1938). It is compiled entirely 
from the daily reports of the Curb E xchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week cov ered: 





















































































Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
STOCKS Sale of Prices Week — (Continued) Sale of Prices Week 
Par) price |Low  High| Shares Low , Htgh Par! Price |Low § High| Shares Low High 
Acme wire vtccom--.--20) 25 25 25 25| 25 Mar; 34 Feb | Blue Ridge Corp com.-.-..1 1 1 1 2,3 1 Mar 
Aero Supply Mfg class A-*/ 717% r17% 100! 14% Feb] 17 Jan $3 opt. conv pref------ = oo 34% os a 34% Mar soy a 
Class B.._----------- *|  2%| 2% 3%| 2.300| 2% Mar) 4% Jan | Blumenthal (S) & Co----*| 434) 43 6%] 2,100} 4% Mar| 9% Jan 
Agta Ansco Corp com-.-.--1) 27 27 29 200! 23 Jan| 32% Jan | Bohack (H C) Co com..-_* 1 1 1% 150 1% Mar 2% Jan 
Ainsworth Mfg common. -6 6% 6% 7%| 1.700 6% Feb 8% Jan 7% ist preferred..--100) 1934] 10% 11 100} 104 Marl 16% Jan 
Air Devices Corp com.---1}____ 1 % % 200 % Mar| 1% Jan | Borne Scrymser Co-----25) 0) of le 10 Mar! 11 Mar 
Air Investors common. --* 1% 1k 1% 300 1% Mar] 2 Jan | $Botany Consol Mills Co-*) 9) of lig Jan Sie Jan 
Conv preferred - - - - - - - - "ta alvedew. Ade ankene 14 Feb] 15% Jan | Bourjois Inc.----------- 5 3% 3% 3% 300; 3% Mar 4% Jan 
Warrants ......<------|...... % y%| 1,400 4% Mar % Jan | Bowman-Biltmore com--*/______ 34 % 300 % Mar 1% Feb 
Alabama Gt Southern--50/ jee Ld Le 40% Feb| 49% Jan 7% Ast preferred-.--100} 19%] 10% 12 150 7 Jan| 16% Feb 
Ala Power $7 pref--.----- pa: NE Rs 56 58 170} 514% Feb] 64 Jan 2d preferred - . ------ a 2 2 200 1% Jan 3 Feb 
$6 preferred ---------- ( ae 47 49 110| 45 Feb| 54% Jan | Brazilian Tr Lt & Pow---*|______ 8% 9%] 1,200 8% Mar| 12% Jan 
Alles & Fisher Inc com.--*|______ 2% 2% 300 24% Mar| 2% Jan | Breeze Corp------------ 1 4% 4% 4% 600} 4% Mar 7% Jan 
Alliance Invest com-~.--- _ ee Ec 1% Feb 1% Feb | Brewster Aeronautical_--1} 3 3% 600 3 Mar 5% Jan 
Allied Internat Investcom*; = —fee eee Le Le % Feb % Feb | Bridgeport Gas Light  ., eee 25% 25% 25] 25% Mar| 25% Mar 
$3 conv pref---------- a, RES oa 9% Feb| 10% Jan | Bridgeport Machine- ---- " 6% 6% 8 1,300) 636 Mar] 10% Jan 
Allied Products com..-.10|7"""""|7777> 57777) 77777" 7 Feb 9 Jan Protesred......-.--- 100} gi 81 88 20} 81 Jan| 88 Mar 
Class A conv com..---25) | 14% 14% 50) 138 Jan| 15 Feb | Bright Star Elec cl B----- : ES Dawes: PRE. Sie Feb % Jan 
Aluminum Co common..*| 64 63 75 3,300} 63 Mar) 90 Feb | Brill Corp class B-------- i % 1%] 1,200 % Mar| 2% Jan 
6% preference---- -- ae eee 101 103% 100} 101 Mar| 106% Jan Class A. .------------ "| .2%| 2% 2%| 1,400] 2% Marl 4% Jan 
Aluminum Goods Mfg---*| 15%) 15% 16 300} 15% Jan} 16 Feb 7% preferred - - ----- 100/ 15%] 15% 18% 150} 15% Mar| 27% Jan 
Aluminum Industries com */___ || 3% 3% 100 3% Mar 5% Jan | Brillo Mfg Co common---_* 71% 71% «1% ‘100 7% Jan g Feb 
Aluminium Ltd common-*|"~77 77. ~—«—«88 1,900} 67% Jan] 95% Mar Class A. ---.--------- > es. Begg ere KSC 2834 Mar| 28% Mar 
6% preterred....---100} 9g 98 98 50| 9436 Feb} 9934 Mar | British Amer Oilcoupon--*)______ 19 ©6419 100} 19 Mar] 21 Jan 
American Airlines Inc---10} 9g} 9% 10%] 2,000} 9% Feb] 12% Jan Registered - . .-------- ace Te) 2 her 20% Jan| 20% Jan 
American Beverage com - -1 % % = 1 200 % Mar 1% Jan | British Amer Tobacco— 
yo we dy. S --- 1" 48 48 48 20; 48 Jan} 52 °&# Feb Am dep rets ord aaa Se: See Oe 26% Jan| 27 +#¥Feb 
mer Box Board Co com- 7 8 7 Amer dep rcta reg-.--21) es Ce eee 
American Capital— 1% ws a 6 Jan} 10% Jen British Celanese Ltd— 25% Feb) 26% Jan 
ee ae ee eee eee 2 # Mar 3 Feb me dep rete ord weg.-008) 8d cell ene nncloccee 
British Col PowerciassA.*| | "83 Sani 32 ~—~—~C«CSan 








Common class B---- 10¢ aa SRS] bere 
fe a RE bedi - | eae < At ER. whi: ee Oo. te 
57 Jan| 259% Feb | &Brown Co 6% pref....-100] 3@ | 10 #924 4«+3&9Te («1k hee Ss. (Ree 



























































amet Coatrinigal Gorp--i|-""3}4|"""3i6 "3" | “aba 

eI ntrifuga rp-- 2 2 3 ‘ 1 Brown Fence & Wire com- 

Am Cities Power & Lt— __ * % SASS ellinsees oy Mer Class A pref.....-----*|___ r 13 3 109 18 aan 3 = 
oo) Sa oo 22 23% 100} 22 Mari 28 Jan | Brown Forman Distillery 21 cal 3 2% 300} 2 Mari 3% Jan 
Class A with warrants.25) ~1937| 19% 20% 700} 19% Feb] 26% Jan $6 preferred - - .------- ig SCR SR aR en! Pate = Re WE 
Gg Syeeeh amare 1] “iy] 1% 2 2,700} 1% Mar| 3% Jan | Brown Rubber Co com---1|"~~"~~ 2% 3%] 900/ 25% Mar| 43§ Feb 

Amer Cyanamid class A-10)__ ° fee Led 27% Jen| 27% Jan | Bruce (E L) Co com-.---- ee oe! | ei oe 7% Feb 9 Feb 
Class B n-v....------ 10) 17%| 17% 22 | 11,600] 175 Mar| 26% Feb | Buckeye Pipe Line-----50)) 00 |) 35 Jan| 39 Jan 
Amer Foreign Pow warr- - - % % 1 400 % Mar 1% Jan | Bult Niag & East Pr pref25 5} 19% 19% 21% 700} 193% Mar| 22% Mar 
Amer Fork & Hoe com..-*|. "|... ©. J 10% Marl 12% Feb $5 Ist preferred - ------ 95 | 95 95 150} 95 Mar] 10055 Jan 
Amer Gas & Elec com----*| 20%] 20% 23%| 5,500] 20% Mar] 28 Feb | Bunker Hill & Sullivan 2. 50 12%] 11% 12%] 3,100] 11% Feb] 18 Jan 
Peeferred........----- *| 107%] 107 108 125] 107. = Mar} 113% Feb | Burco Inc common------*] 00 tL ee 1% Mar) 1% Mar 
American General Coip 10c} 3.5 3% 4 900} 3% Mar| 6 Jan Bo” Sa eae Re Pein Seis, 
§2 preferred -..------ 1| 28%) 28% 2434) 550) 23% Mar 26, Mar | | Warrants <= —- = -----[oooo2) 2222 cateef cocoa fee ee 
.50 preferred - - - ----- 26 26 26 25 6 Mar| 2 3urma Corp Am dep rets--|_____ |... LL] -.-_--| 2% Feb] 3% Jan 
Amer Hard Rubber Co--50 io” . 10” 300i: 9 #£=Mar is or Burry Biscuit Corp--124c]______ 2 2 300 2% om 33 ym 
ee Be Oe ee oe"). cs wens cconnl cocece 213% Mar| 21% Mar | Cable Elec Prods vtc---*/ 0) oe Ll ele tig Jan 1 Mar 
Amer Laundry Mach--.-20) 15% 15% 16 800 15% Mar| 18% Jan | Cables & Wireless Ltd— 
Amer Lt & Traccom.---25) 11% 11% 12 2,500 11% Mar] 14% Jan Amer dep rets prefshs-£i) 92) Ll Le 56 Jan} 6 Jan 
6% preferred -------- eR gree ES kee” 23 Jan| 23% Mar | Calamba Sugar Estate--20) 00 el Le , 20 Jan| 22 Jan 
Amer Mfg Co common 100}___ PERS pet 17 Mar| 23 Jan | Canadian Car & Fdy pfd 25] z19% 20% 50, 19 Mar| 23 Feb 
Preferred_.....----- a | as ae 63% Feb| 63% Feb | Canadian Indus Alcohol A* eeeiey 2% 2% 100, 2% Mar) 4 4% Jan 
Amer Maracaibo Co- - --- 1 % 5% 1816 10,700 &% Mar 1 Jan B non-voting - --------*|______ 2% 2% 100; 2 Mar 3% Jan 
Amer Meter Co.--------*| 171%} 17% 21 1,200} 17% Mar| 26% Jan | Canadian Marconi------ 1 1 1 1%} 6400, 1 Jan| 1% Jan 
Amer Potash & Chemical.*}_ jo... We Le, 30 Jan| 36 Feb | Capital City Products----*/ 20 fo Ll, eee | 9 Mar! 10% Jan 
American Republics----10) 5%| 5% 6%] 8,500| 5% Mar| 9% Jan | Carib Syndicate_------ 25e) 1 1%} 1,600 Jan} 1% Jan 
Amer Seal-Kap com - - -- - 2 3 3 4 1,500 3 Mar 7% Jan | Carman & Co class A----*/ 222 of Ll ele 15 Feb} 15 Feb 
Am Superpower Corp com * 4 % 18141 19,200 “% Deel 356 Jen] Clas B...........--- p ARNO 3%  3%| 100, 3% Feb] 33% Jan 
ist preferred........--*|_..._- 66% 66% 100} 66% Mar| 75 Jan | Carnation Co common---*} 20 20 20% 300; 20 Jan| 21} Mar 
PE condedncance ‘i 9 9 12%] 1,400 9 Mar! 18 Jan | Carnegie Metals com_---1 4% 4% %| 2,200 % Mar 1% Jan 
American Thread pref..--5}______ 3% 3% 400} 3% Jan| 4  # Feb | Carolina P & L $7 pref---*|____ “" S 40} 70 Marl 85 Jan 
Anchor Post Fence- - - - - - <, 1% 1% 900 1% Mar 2% Jan fo OO a 1 oe 68 30| 65% Feb; 80 Jan 
Angostura Wupperman--1 3% 3% 3% 200 3% Jan 4 Jan | Carrier Corp----------- *| 20%! 20% 26%! 8.000} 20% Mar] 32 Jan 
Apex Elec Mfg Co com...*|____-_ 10 13% 500] 934 Feb) 16% Feb | Carter (J W)Cocommon-1)} 5 5 5% 500; 5 Mar) 6% Jan 
Appalachian El Pow pref_*|______ 99 99 20| 298 = Mar] 103% Jan | Casco Products -- - ------ 7%| 7% 9%] 1,000) 7% Mar; 1536 Jan 
$Arcturus Radio Tube. --1 ¥% \Y% % 500 4% Mar 6 Feb | Castle (A M) com_-_---- 10 19%| 19% 19% " 50] 19% Mar] 25 Jan 
Arkansas Nat Gas com--..* 2% 2% 3 3,300 2% Mar 4% Jan | Catalin Corp of Amer-_---1 2% 2% 2%] 2,500 2% Mar 3% Jan 
Common class A- ----- ba 2% 2% 3%! 15,900 2% Mar 4% Jan | Celanese Corp of America 
PIGneen.......-<---- 10} 5% 5% 5% 600; 5% Marl 7 Jan 7% Ast partic pref-.-100'______ 70 70 50} 67 Feb; 82 Jan 
Arkansas P & L $7 pref..-*|______ 70% 70% 10} 68 Feb| 72 Jan | Celluloid Corp common-.15 ______ 3 3% 500 3 Mar 4% Feb 
Art Metal Works com_--_5 5% 5% 5% 800 5% Mar 7 Jan $7 div preferred - ~~ ---- *| 16 16 19 50; 16 Mar| 23% Feb 
Ashland Oil & Ref Co----1 3% 3% 3%\| 1.700 3% Jan 4 Jen i. oa = 61 ‘Feb 69 Jan 
Associated Elec Industries Cent Hud G & E com__-_--* “Wk 11% “12% 1,900] 11 % Mar 21% Mar 
Amer deposit rcts...-£1 ______ 8% 8% 100 8% Mar 11% Jan Cent Maine Pw7% prefl00 _____ fe ec ecco -—) a Feb 
Assoc Gas & Elec— Cent N Y Pow 5% pref_100 __ 7" _” 82 83 80} 82 Mar 90 Jan 
NR 1 16 16 %, 1,600 %Q@ Mar 1 Jan | Cent Ohio Steel Prod_---1 6% 6% 7 600 6% Jan 8% Jan 
SEE Bin cnsnancnscese 1 % 34 1 5,800 % Mar 1% Jan | Cent Pow & Lt 7% prefl00} 70 70 74 110} 70 Marl 77% Jan 
$5 preferred_________- * 4% 4% 5%| 1, 4% Mar 8% Jan | Cent & South West Util 50c 1% 1% 1%] 2,100 1% Mar 2% Jan 
i a cncwilawencclnnane een oo dunn leg Jan lig Jan | Cent States Elec com_---1 4 4 916 3,200 Jan % Jan 
—- ——— of Amer.* ey ee \% \% 900 % Mar “% Jan 6% pret without warr = 3% 3% 4% "225 3% Mar 6% Jan 
ea A A ee eee i eee cs Ea See te 7% , ee oe peenen 

|| Atlan Brimingham & Coast Conv preferred... a i ee 

RR Co pref... ..---- ORES: eS. eteverye + 70 Mar| 70 Mar Conv pref opt ser '29- 100 3% 3% #64 125 3% Mar 7% Feb 
Atlantic Coast Fisheries -__* 3 2% 3%! 3,800 2% Mar 4% Jan | Centrifugal Pipe-_--- ---- 3% 3% 3%] 2,000 3% Mar 4 Jan 
ee ae Co-.50 19 19 19% 210 a Mar| 30 Jan | Chamberlin Metal Weativer ’ is se 
wasa-- 16 % bag 1,400 % Mar 1 Jan ne OOOO EE. 6 M 
Atlas Plywood Corp- ---- . 7M 7% 9 1.800 7% Mar 153s Jan { Charis Corp___---.---- ee 3 7 100 8 Mar 7a a 
Austin Silver Mines-- --- 1 big 5i¢ 16] 1,700 Sig Mar % Jan | Cherry-Burrell com_-_----5]______ ee Saeaee = 20% Jan| 21 Jan 
Automatic Products. __- 5} 1 1 1%| 3. 1 Mar| 2% Jan | Chesebrough Mfg_.___-25|._____ 107. 107 __ 50} 100 = Jan| 110 Mae 
Automatic Voting Mach..*| 744 7% 7% 900} 7% Feb| 83§ Mar | Chicago Flexible Shaft Co 5) 484%] 48% 50% 350] 40 Jan| 59% Feb 
[ -: >, eee 5 5\% 5% 6% 400 5% Mar 8% Jan | Chic Rivet & Mach------ 4 6% 6% 7 600 64% Mar 9% Jan 
SW Wi. ccc Dancaclecscs vassal accu 17% Feb] 21 Jan | Chief Consol Mining -~----1 Tiel ° T16 716 100 wd Feb il Jan 
DCE ikkncvectQicnsnmlsecus @aakel cuca in 2% Jan 2% Jan | Childs Co preferred__..100] 24%] 24 30 350} 24 Mar] 39 ™ Feb 
Axton-Fisher Tobacco— Cities Service common_--*] “1-| 1  °15¢'147,200} 1 Mar| 2 Jan 
Class A common... -. 10} 15 | 15 16%] 34,1 14% Feb] 20 Feb| Preferred *| 27%] 27% 30 700] 26% Feb] 40% Feb 
Babcock & Wilcox Co__--*| 75 75 84 700| 75 Mari 93 Jan Preterred B_________- * 2% 2% 300 2 % J 3% J 
Baldwin Locomotive— Se met ied 32% Feb 
Purch warrants for com- 2% 2% 3%] 4,700 25% Mar 4% Jan | Cities Serv P & L $7 pref.* Saute 42% 43% 75] 29 Feb| 72 Feb 
7% preferred -------- 30] 13%] 13% 14% 250} 13 Mar] 17 Feb a, ae PE ES es es! 26 Feb| 67 Feb 
Baldwin Rubber Co com-1] 6%] 6% 7 1,100] 6% Mar| 9% Jan | City Auto Stamping__._- *| 44] 4 4%] 2,200] 4 Mari 6 Jan 
Bardstown Distill Inc__--1]______ 1 1% 700 1 Mar 1% Jan | City & Suburban Homes_10}]______ POT ee. | RISES 2% Mar 3% Feb 
Batium Stainless Steel _-_1 1% 1% 1%! 13,500 1% Mar| 2% Jan | Clark Controller Co_----1}......]--...  __..] ------ 16 Mar! 29% Feb 
Barlow & Seelig Mfg A__.5]______ 8% 8% 50 8% Mar! 10 Jan | Claude Neon Lights Inc_-1 1% 1% 1% 1,6 1 Jan 2% Jan 
Bath Iron Works Corp_--1] 5 5  5%| 2,800] 5 Mar| 8% Jan | Clayton& Lambert Mtg__*| 3 - - 200/ 3 Mari 4 M 
I ER ies hccsas nosed occucdlocwudeulee tes. Cleveland Elec Ilum____* 33% 33% 100} 30% Feb| 35% Mar 
7% \st pref__...__. ae. aaa: pag sey 634 Mar| 63% Mar | Cleveland Tractorcom.__*| 3%] 3% 4% 500] 3% Mar| 6% Feb 
Beaunit Mills Inc com..10|___._-|_-_-_ _....|_..... 54 Mar| 6% Jan | Clinchfield Coal Corp__100 : 2% Feb] 3% Jan 
$1.50 conv pref___._- (hn. RSE Ey: pera. PRA i eT Club Alum Utensil Co-_.*} 1%] 1% 1%] 2,000] 1% Marl 1% Jan 
a Aircraft Corp. ---.. | ee 1% 1% 500 1% Feb 2% Jan | Cockshutt Plow Co com_-*]......]--... -..--] ------ 7 Mar] 10 Jan 
ng 4 Corp com-_-..1} 10 10 12%] 1,200) 10 Mar] 16 Jan | Cohn & Rosenberger Inc_*]_...__}_..-. --.--] ------ 6 Jun 64% Jan 
ellanca Aircraft com____1]______ 3% 4 600 2% Feb 4% Jan | Colon Development ord__-_ 2% 2 2%} 7,000 2 Mar 3% Jan 
Bell Tel of Canada- _--.- 100} 157%] 157% 158 40] 157% Mar] 165 Jan 6% conv pref_ £1 3% 3% 3% 100 3% Jan 4% Feb 
Bell Tel of Pa 634% pf_100|______ 118 118 10} 116 Jan| 119% Feb | Colorado Fuel & Iron warr| 3%} 3% 5%] 2,300] 3% Mar| 7% Jan 
Benson & Hedges com....* 5% 5% 5% 100 5% Mar 5% Feb | Colt’s Patent Fire Arms_25} 49%| 49% 54 1,100} 49% Marj 61 Feb 
oan [PECADO SNedaaeabbobees kmwatkkl wienak 15% Jan} 20 Mar | Columbia Gas & Elec— 
caw 6 ay Furniture- i % % %| 5,300 5% Marl 1% Jan Conv 5% preferred__100}_.__-- 50% 51 50} 50% Mar} 60 Jan 
me». rehase warrants --- _- ; % 4 4 800 % Mar % Jan | Columbia Oil & Gas____- 1 3 3 3%| 8,700; 3 Mar, 4% Jan 
ickfords Inc common. ..° 9% 9% 9% 100 9% Mar] 10% Jan | Commonwealth & Southern 
CE PE iseecasacweciacses accasl ooncad 30 Mar| 30% Mar | Sr Sa KR \% 346) 4,700 % Jan 4% Jan 
Birdsboro Steel Foundry « Commonw Distribut-____- | Pe: Ee ere peta Mere % Feb % Jan 
Machine Co com------ 7 7 7% 500} 7 Mar| 9 #£=Mar | Community P & L $6 pref *} 18%] 18% 20% 150} 18% Mar| 28 Jan 
ee whee sear” preg % n ‘ oka " Feb} 11 Feb | Community Pub Service 25} 20 20 22 250 19. Jan| 22% Mar 
fee i 7 ) 9 4 
Bites & Laughlin com..2.5| 14%| 14% 15% igs] 19% — ante 4 Community Water Serv__1/--.---- 16 16 ag is Feb 1 Jan 



































For footnotes see page 2017. 
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Volume 146 
Friday aoe i Since Jan. 1, 1938 — . 
stocks cet wheel me Cities Service Co. 
of Prices e ee ee High 
pnd hie PS ee — Common and Preferred 
Compo Shoe Mach— - aa 600} 12 Mar “ ” A BOUGHT—SOLD—QUOTED 
V tc ext to 1946.-..---- 800 3% Jan 
a 35 35 Jan 
ees eee SEE = r4\ 4\% 5% A soe Fr ." Jan WI LLIAM P. LEH RER Co., INC. 
} -- F , 4; 

Consol GEL P Balt com "| 60 | 595¢ 7 113% Jaa] 116 Jan 60 Wall Street, New York —. Y. 1-1943 
5% Dret class A.---- eteee~ tenes “ % 100 % Mar i HA 2-5383 Teletype: N. Y. 

Consol Gas U — Ta abe 78 “oa” Mar ” i po 

Consol Min & Sme "Si ale 901 24 Mar oo , 

Consol Retail Stores-- --- 1) 24) 2% 3 ene 80 Jan} 81% Jan Friday Sales Since Jan. 1, 1938 
8% preferred _.....- . — staat baad + “200 1% Jan 1% Jan STOCKS Last |Week's Range} _ for Range § 0 OUR. 5. SONU 

sol Royalty Oil----- , 1% 1%) Mar| 5% Jan " sale | of Prices | Week |— High 

Consol Roy 3 3 4 2,100 J (Continued) Sa Shares Low 9 

Consol Steel Corp Pp + 72 «73% 50] 72 Marl 80 ce Par| Price |Low High Lege teed We Oly. VES 

Continental Ol of Mex. If 77777 Soil 1200) af Mel olf Sen | — L $7 pret-...*] 30 | 30 35 | 450/ 30 Mar 7m 
Jontin = obey Be 5%| 1,200 4} ‘lorida P & pref____* 

Cont Roll & Steel Fdy---*|°" "5 4 BM) 1.2 oe cet 8 Seed feed tee ee % 5%| 5,700] 45% Mar Jan 

Continenta! Secur com + %| 6% °#7h 400} 6% Mar 4 Mar Am dep rets ord reg--£1] 5 4% 5% ‘0001 15. Mar Jan 

Cook Paint & Varnish...°) 656 5446 5445 es He file fhe ot PR A Agee dd chA..*| 15 . 100] 15 Mar} 218% Feb 
$4 preferred - - - ------- * a “su 6. 1,100} 534 Mar} 9% Feb ee ee es Ser 15 15% 

Cooper Bessemer com _ ---° 5} 5% 16% Mar] 17% Jan | Ford Motor of France— 1% Mar Jan 
$3 prior preference--- - 7 as ie 5 100} 4 Jan 7% Soe Amer dep rets__.100 fres}_ ____|__ st. c-a7-| 77 300 7% Jan Mar 

Copper Range Co-------*|_____. 19 19 100] 19° Mar) 22% Fox (Peter) Brew Co__._5 734 ee ee 300] 3% Mar Jan 

Copperweld Steel com - “a ix 1% 151 6,100 13 Marl 2 Jan Franklin Rayon Corp_- . -l} 3% 34 63% pm 

Cord Corp----..-------! " . irain & Malt— ~ ‘ % Mar a 

Corroon & Reynolds— P 100} 15% Mar) 3% Jan i rk ne madera 1} 6%| 6% 7 - 14% Jen Jan 
Common ------------- ~ “8 >: . a. he oe preferred _____- 15) ...-[----- --.-- “c77""] "OR Saar Jan 
$6 preferred A. -—--." a oe ae 1 15%] 15.400 1 Mar 1330 Jan | Fruehauf Trailer Co__-_-- ee re “Syn 100 6% Mar pe 

Cosden Petroleum com. - sol gs 6% 9 600} 6% Mar Jan | Fuller (Geo A) Co com...1). .. ‘ __| 18 Mar ar 
5% conv —----2 ' eck’ YS. 12, Jan Oa Feb $3 conv preferred_.--.-*| —____ "28% 281%| 50) 28 Mar Mar 

Courtaulds -y Gey ee mer “ee "¥% 100 Mar 27% Jan 4% conv preferred _ “400 ae ie ST: ao Oe 86 Jan = 

Cramp (Wm) & So 5] 20 20 23 4,000} 20 Mar Ore see | Gatineeu Pore Soot ccfrtt crete] ooo 9 Jan eb 

Creole » eee ik ee * 4% 4% 6 1,100 4% Mar % Jan Gatineau Power Co com- Sone Rie: re see 75% Jan Fe 

— ve oy, yaaa % % Te 3,100 3% a 5 Jan| 5% preferred - SGeeta ido "a ig i 900] 1% Mar Jan 

Croft prewing Co- ical ¢ ie 4 7 be 

-G * 3 3 100 Genera! Alloys Co * 

Crowley, Milner . ye Oe 51 3%] 34 3% 900} 3% Mar 1035 = Gen Electric Co Ltd— _ ” 100] 16% Mar on 

Crown Cent Petro Ay hr 4 9 9% 500 Mar 1% Jan Amer dep rets ord oa-< ttt; 102 ( 1K 600} 10% Feb ~ 

| Crown Cork Internat A -- 1 1% 1%] 2,000) 134 Mar Feb | Gen Fireproofing com. 19% *4 406 % Mar an 

Crown Drug Co com- oe 1% 16 ’ 16 . 100} 16 Mar 18 hed General Investment com. J ee ease eek TTR 
Preferred ___- 7 Py eeAsxe: Jan} 1% Jan | $6 preferred.________- wo----]----- sabes |-adensex ig Jan Jan 

— Oil Ref ‘com... , Laie ; 7 Jan 33s Jap ie, ee eg (ebb eiibatee boa Feb — 

% preferred vtec. ~~ 2% 2% 100] 2)4 Mar 293§ Jan | Gen Outdoor Adv 6% pfl00}"" _—- tee bee (FF ap 

Cuban Tobacco com ee eee 29% Jan Mar | Gen Pub Serv $6 pref----*|~____|__ ; i 400! 1% Mar Jab 

Cuneo Press inc ---- ---- aS Sr ea bes caer 102 Jan} 106 ‘Feb | Gen Rayon Co A stock---*|-—____ 4 1,600} 10 Mar Jap 
64% preferred - - - - - ar epee Neo we Fad ~~ = *... et Gael tke k. 20,10 | 100 11 | 4 Mar Mar 

Curtis Mig wag ly -50e P ge ee ae 16,200 8 Jan PS, Jan $3 conv preferred a.” =— SCR SEEPSSOS aS6u5 OS Jan 

dl Dg ge Shug Matl SEye ne 

: 2% 12% atta - 7 = 

Davenport Hosiery Mills. +" - 63, wt 816 7001 6% Mar 10% -= Gen Water G & E com---1) 1... -. 28% “37” 200 26% Mar Mar 

Dayton Rubber Mfg co ~ 4 20" 20 50 (18 Jan pom $3 preferred__.._____- < ; +4 100 6344 Mar Jan 
Class A-.----------- 1 3% 3% 4% 600 3% Mar a” Jan Georgia Power $6 pref... ------ vo oe. 5 oe lewwcceccccc|eccccnee jan 

pan Anny 9 epee ret-100|__--| 30 30 teomnmunk fa, ... “""4y%| 4% 5M] 600, 4% Mar Feb 

Derby Oll & Ret Corp com*| 2 en Tees eo ee ee Oe 384 5 = Jan 
Pret Rae ae | eh : 
Preferred - ------------*|_..--.|... 7 91 200 7 a” ©. ose as gl-e-2=-|---<= “5iuz| 4.7001 4% Mar Jan 

Detroit Gasket & Mfg- ~<a 10%} 103% 124%] 200] 10% Mar ey Sy eee of Ss] 2 os) 6 oN oe 
6% pret ww -..---- vo, Bas 1% 1%] 2,000; 1% Mar Jan Godchaux Sugars class A-*| 30 13 5 700} 12 Jan 

Detroit Gray Iron Pay - i * wee “_..| 2% Jan ai a: ee *| 13 eo - 30| 90 Mar — 

Det Mich stove a com 5 3 i axe \% "9 41 1,000 2% Mar 22 4% Feb $7 preferred___.__---- Wooo “ u%} 3,100 % Jan Fe 

Detroit I eS oe lng 7 74%! 17% 1% 500} 153% Jan ---- Goldfield Consol Mines- -} Ms 2 2 100 Feb po 

a eon nae Whesiaae She PORE eee << oceRC Red ae g~ A> alae — 17% 17% 50] 1644 Feb 

88 Co com------ RODE heey Ses ~ =~ |e-5--------|-------- $3 preferred _---.----- ~----- 
hee Se epee: ES 154% 15% 7 ina s 2 aa. i i ot 100] 154 Feb = 

Diamond Shoe Corp ipl 4% 4% 100 334 Mar Feb V t c agreement extend. 17 ul 2,700 6:6 Mar 

Distilled Liquors Corp- - ri aaa 22%; 993 100} 22% Mar| 24% Grand National Films Inc 1 516 aa! hy 100 5% Mar Jan 

Distillers Co — ‘k com. “1 “awl “2% “2% 400) 2% Rid pe Grand Rapids Varnish - .™ 5 4X ai 200} 4% Mar Jan 

Diveo-Twin Truc soe , 9 ar G Telep Pay Station- \ ; 

Rk 1]. ceca, sale -<-- 15% Jan ray ae Jan 
nen Oe Sem... 2 4 12%) 1,000) 10% Mar Great Atl & Pac Tea 25] 44 Mar ; 
steel & Coal B 25 10% wi ee tA on a a ea k..--*] 44 44 44 2: Feb| 124% Feb 

Domin ‘Tar a Chem com.*|._ 10%] 10? -- - -Aitaien=0ol conga aaoolaaals 7% Ist preterres....00| 144 | 198 1} kal aete haee Jan 
544% preferred _ - - -- BOO)... --]--+-- ty Mbt - 67 Jan| 67 Jan} 7% 3s Paper_----25] ____| 26% 27% : 45% Mar Feb 

Dominion Textile eom...*]7~~~~_|"7772 wom eneres 5 seek dase Ee | Gee eee ba. os 98 Se See Te oe Jan 

Diaper Corp---.-.-------- << 500} 12 Mar] 20% Jan “ey Sts Prodcom_-25¢e] 1% 1 44 100 ie Feb Jan 

oe Rents Co...--- joo - ns es e" 108 Mar] 110 ~ pe Investors - - - --- 1 ” 36 " 38 ty 9,300] 36 Mar pte 
7% preferred - . ada “ane "naan? 2,200 1% Mar e g 7 If Oil Corp__-_--- -25] 36 ‘ ati! ade __| 72 Feb an 

Dubilier Condenser Corp. 1% ax” a 100] 55 Mar] 65 = a States Util $5. 50 pret * es Pees ee “"""| 81) Jan .~4 

Duke Power Co- Y Fo: eee 54 ‘4 100 Jan on Jon $6 preferred - ---~----- * "2 | 2 ~ 2%] 700] +2 Mar os i 

Durham Hosiery cl Be ll 4%] 4% «85 400} 4% Mar 9% Feb | Hall Lamp Co_--------- si 2 9% 10 200} 944 Mar) 12 Saas 

Duro-Test Corp com - - - “* 8 8% 400) 7% Jan J Haloid Co-__-_----------é (| % ipa EE 58 Jan) 58% Jan 

Duval Tecas Sulphur. .--* a? tae 9%| 4,900] 8 Mar| 18% Jan Hartford Elec Light. ...25 1K] 1% 14%] 1,500 i‘ seer is Jan 

tagle Picher Lead - - - - - - nvtc.--- 74 Hy 5. ar 

Hant Ges & Fuel Assoc— — 2% 2% 2% 600} 2% Mar a oa —— a Co.- “<a pene gs * 7 1 pos % Feb , \ a 
Common. ----.------- +4 33, 463 100} 46% Mar rd Brewing Co---- ‘ 300 3% Mar s 
6% preterred.----100| 28%] 2834 25%| 500/254 Janl 11 Jan | Hat Corp of Am el B com-1 15 | 15 15%] 00] 145 Feb) 1096 Feb 
6% preferred - - . - - - - 225| 8 an Itine Corp--------- a . 5%! 1,100) 5 ar 

Eastern peamenees ren. 5% “Th 1% 1 900, 1% Mar (1% ~~ feo Dept Store com.--5] 5 ° “| 7 30, Jan} 30, = 

Eastern States Corp- ---- * 15% 15% 16% 75] 15% Mar 26 =. 6% preferred ..------50)____ %| 7% #9 | 4,200] 73% Mar) 10% a 
$7 preferred series A---* +} 7 17 275} 15 Mar) 24 ; Hecla Mining Co...... 25e) 7% Hy, on 100} 2% Marl 7 4 
S6 preterred series B.--* 3 3 34) 1,100) 8 Jan} 4% Sam Helena Rubenstein - ----- ” ale . ss be 64 Mar) 7% Feb 

ee he n> amy arena a 13 at 22 © —. —.A.......... “r779l-- "5341-5 is "534 “""300] 53S Mar Ris he 

Economy Grocery 5 eogel Re”: le 11% 500 oa Mar % Jan | Heller Co common----- 35 — Lit Me ae ee 18 Mar 8 Sen 

Edison Bros Stores - i % % 1%! 3,600 % Mar Jan Preferred w w____-- - 29}. -- . 7 100 6% Jan 71% Feb 

Eisler Electric Corp - - - - - . 54] 534 6%| 39,100] 5% Marl 10% Hewitt Rubber common.-5)______| 1 33 600} 31 Mar| 3 M 

Elec Bond & Share com.-5] : = 40% Jan) 55% Jan Heyden Chemical. _----10|"~31 = oo i 
Dans st ela *1"45%| 45% "50 800] 45% Mar! 68 Jan crag cig mp hg agape Ee Ne PO PO ee a poe 
$6 preferred - - - - ------ escl | ane 2%| 2,200) 2% Feb} 4 Jan Hoe (R) & Co class A_--10)""____ % 12%1 3.2001 11% Mar| 14% Ja: 

Elec Power Assoc com...1 2A HH, 2%| 1,800] 2% Jan os a Hollinger Consol G a +e Lise 1354 300} 11% Mar ion Mar 

oo ee ennn- onan tl ------ 9% 10}; 19 Mar So common... 8 5 Mar 

uePrei 2d pref A--..*| 19 y* = " 300 2% Marl 5% Jan ery pol “Co cl A. 1 ------ a abtanigeans {ters 4 ” Feb 24% bead 
Option warrants - - - - - - - eine 7 (A C) Co common.-1'_____. "93% 23% 75] 21% Jan! 

Electric Shareholding— ; 15% 1%] 400] 1% Jan| 2% ie S Gees 72 -” — a 98% Janj 100% Mar 
Common ---..-------- le 68 69 100; 68 Feb| 75% So 5% preferred. ------ i00 "9341 9% 9341 ~~" 100| 93% Mar + Feb 
$6 conv pref ww------*|---.-- c Peepers 4 Mar 6 Hubbell (Harvey) Inc---5) 9%) 9% z 8,300} 22% Jan| 2 4 

Elec Shovel Coal $4 pref--*}-.----|-.-_- sins. 13 Jan} 13 Jan . Min & Smelt..-*] 23 23 25%| § 500] 59% Marl 70 Feb 

yp aphic Corp -----  ——-s ---- 7001 1 Jan} 1% Feb| Hud Bay Ref --*| 59%] 593% 65%] 2, 3% Marl 6 Jan 
ata p a ~ oe 1% 1% 1,7 19% Marl 24 Jan | Humble Oil & vince Corp 5 3% 3% 4% 900 pees TR 

Elgin Nat Wateh Co- ° oe pete+1eerr -_1--] -.----| 81% Jan| 52 Mar — yor Co.---*|__..--]----- ee ee ee ee 

, Dist El 6% pf-100}------]----- “See eda 1 Inc— Mar 
capes Gas & Fuel Co— --| 28 Jan} 48 Feb a. rs == a= === 1}------ Ra 6 " 200 6 Mar; 7% Feb 
“6% preferred. -...-- ale (ae ~..--}--...-]| 28 Feb] 49% Feb oh aa. --100) 77. 6 | 7% Jan] 73 Jan 
634% preferred... --100)....--|-. 3535 354] 50] 28 = Jan . &t eS Jones eho pesca ge RF fs 4 
7% preferred ——— 1001 35 | 35 35 100 3 Fo 4 Feb | Hydro Electric Securities. "isl 136 ~«1%) «8,100 sane a 33% Jan 
or | = 2, os "Tr scant 7 : 

Empire Power . yo Ae liebe aaa 9 Jan 10% Feb cose p aoe ag Jorp--* "3412 3°) 400! «2% Marl =4kK h .-4 

Emeco Derrick & Equip--5)------|----. “The 6,700 a a” ae Iiinois Iowa Power Co._-*| 244 13% 16 500} 124 Feb| 17% J 

Equity Corp com--- --- = ¢1 mf 400) (7% Mar| 18 Jan 5% preferred.......-50] 13% 4 4%| 700i 4 Marl 6 pos 

a yal alae 50 : a “gE aeseen 26 Marj %1 “= Div arrear ctfs--- ----- * 71 7 8% 300 a3 om hone Feb 

Sureka Pipe Line com. - -9U} ------ oe 7 aaa ee SA TPF c: 48 an 
Sacien Electric Corp— te tia 200 ‘1 Mar 4 oe ee toe Shares cl A-.*/_.-..-].--.- ~-- 8% Jan 
Option warrants - - - - -- leaded &- \Y 46) 2,100 4 Mar if Jan | Imperial! Chem Indus— oben al osnbze 7% Feb 9% Mar 
Evans Wallower Lead--. Ay. KBB 400 54 Mar| 11% J Am dep rets ord reg - -£1 “"16%| 16% 17%| 1,900] 16% Mar 9 Mar 
7% preferred - - - - - - - < 9% 9% 12%) 2,800 oie ye a + po Imperial Oil (Can) coup-.* 7 “a oo 100 ies — 4% Feb 
Ex-Cell-O Corp - - -------é 95% 2 2% 500 2 Mar ee, eee 13% 200 
~ = 1 2% % 4 8% Mar Reg Can. : 13%] 13% 

Fairchild Aviation. ------ iv, 600 6 Jan 1 Tobacco of Ca 

Falstaff Sumer Candy comil 16%) 1836 tsssl 8 s foe i: Jen | Imperial Tobaceo of Greet ag So) ee ee ae 
, ‘armer Can 00 ar Ireland - - - sate or 4 00 

en er “Metallurgical. a Ht; + te : i 200 Mar) 8% Jan meg RA Line____- <10 74% 143 15h 320 10 Feb od 
é , ie % . eae . ee . 7 

Pela Cenpeen' a 17 Maan] 33. Som | at weoterted..”- 100] i8i| 18% 18% S0| $4 Mar Jan 

of 0+. eferred -_----- } 

Warehouse Co com.—25 ‘17-| 17-17%} 800] 17. Mar Tas sae Indpis P & 1.656% pt.100|-.--- = & pot 

Ferro Enamel Corp------ 1 ‘ 13% 13% 100} 13% Mar 4% Indian Ter Illum Oil— e IPT 1% Mar Feb 

Fiat Amer dep rights - - ---|------ y % yl 1,400 Jan 16 - Non-voting class A....* cocerel-o- i% i% 100 1% Mar 

Fidelio Brewery. -_----- - eee 50 50 9 oo ee ee eee 8+ e- Paw) 

Fire Association (Phila) - . pat ‘Tee 5 6 4,000 5 Mar 7% Ma eon fof %B Mar; —_ 

er COtp....... ’ 2 r 50 58 Jan 63% ar , a 1]------|--- 57 7s 25 7 Feb 

Fisk a te Ft ay Sy 58 58 V tcecom - “100|...... 7 a 1,500} 50% Mar| Jan 
$6 preferred - - - --- a No Am.10| 50%| 50% 56% , 





For footnotes see page 2017. 
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, Friday Sales Friday , Sales 
STOCKS | Last |Week's Range| for Range Since Jan. 1, 1938 , STOCKS Last |Week's Range, for Range Since Jan. 1, 1938 
(Continued) | Sale of Prices Week ——— ——— } (Continued) Sale of Prices Week |— 
Pat’ price |Lou High| Shares Lou “High Pal) Price |Low Htgh\ Shares Low High 
—- - fis nm = - —E - -_ —t -. —_ = - ——EE —— }——_— | ——_—__—_——_ 
International Cigar Mach *; 16%] 16% 18 700} 16% Mar; 22 Jan | Moore (Tom) , Dis stillery mie 1 1 1% 900 1 Mar 2 Jan 
Internat Holding & Inv--* 1 1 1%} 1,200 1 Mar 1% Jan | Mtge Bk of Col Amshs---) 2) fe 3% Feb 3% Feb 
Internat Hydro-klec Mountain City Cop com 5¢) 4%| 4% 6%| 17,500) 4% Marl 9% Jan 
Pret $3.50 series- -- - - -50| 9% 9% 11%} 2,000 9% Mar) 17% Jan | Mountain Producers-- 10} 4% 4% 5%! 1,700 4% Jan 5% «OCF eb 
A stock purch warrants-| iy, \% \% 300 % Feb) % Feb| §Mountain States Power .*| Li Ae ee , % Jan % Jan 
Internat Metal IndusclA*/ 7 |e ee 7 Mar! 7. Mar | Mountain Sts Tel & Tel 100'7110 {2110 115 | 50; 110 Marj 121 Jan 
Internat Paper & Pow warr| 1 44 1% 2%] 4,100 1% Mar| 3% Jan | Murray Ohio Mfg Co-- - 6% 7 200} 6% Mar! 10 Jan 
International Petroleum - - 25%) 25% 2 4,600) 25% Mar| 31% Mar | Muskegon Piston Ring-2 8% 8% 9% 500 834 Mar| 12% Jan 
Registered | ? aad, ides Reta eieqianice 29% Jan| 31 Mar | Machman-Springfilled a" “ 8% Mar 8% Mar 
International Products. --*| 3 3 3% 500 2% Jan 4% Feb | Nat Auto Fibre com---- 1) 3% 3% 3% 400 3% Mar 7 Jan 
Internat Radio Corp -]} 6 6 6% 1,500 5% Jan 8% Jan | National baking Co com.1} : oe Pa 4% Jan 7 Jan 
Internat Safety Razor *| 4 5 100 % Jan % Feb | Nat ellas Hess com- 1} , v3 % 5 500 &% Mar 1 Jan 
International Utility | National City Lines com -1 8 S 200 8 Mar! 11% Jan 
Class A_.. A | 7 7 7 500 7 Mar 9g Jan ; $3 conv pref-- _50 28%| 28% 28 i 100} 28 4% Marl 37 Jan 
Class B l % \% % 1.900 \% Mar 1 Jan | National ¢ ontainer | Del)-1 7 7 7% 1.300 7 Mar 9 Feb 
$1.75 preferred , 9 g 8% 400 K Mar 9% Jan | National Fuel Gas- a 13 13%} 1,300; 13 Jan} 14% Jan 
$3.50 prior pret ‘| 296%] 26% 26% 100} 253% Feb| 28% Mar | Nat Mfg & Storescom-.--*, 92 2 2% 900 2 Mar 3 Jan 
Warrants series of 1940--| sai ee (Ae lig ~=Feb % Jan National! Oil Products 4) 16 16 16% 200 16 Mar| 20% Jan 
International Vitamin 1} 3 3 3% 1,400 3 Mar 4 Jan | National P & L 36 pret - e . 46% 493 550} 45 Feb| 63 Jan 
Interstate Home Equip--!}} 3% 3% 3% 600 3% Mar 4% Jan | National Refining Co- 20 e - 3% Feb 4% Jan 
Interstate Hosiery Mills--*{_ | eeagiegety i. | See 25% Feb] 28 Jan | Nat Rubber Mach- ---- 3 3 3%} 2.000 3 Mar 5% Jan 
Interstate Power $7 pref--*|___ 3% 3% 50 3% Mar 6% Jan | Nat Service common - bat 6| lig lig 200 lig Mar 436 Feb 
Investors Royalty -- l % lig % 1,600 T1¢ Jan % Jan Conv part preferred - "ol 1) 1\% 200 1% Mar 2 Feb 
Iron Fireman Mfg vtc--10| 13%] 13% 15% 250] 134% Jan} 15% Jan | National steel Car Ltd---* mee .....| 32 Marl 41% Feb 
Irving Aur Chute-- -- 1 9% 9% 19% 300 ’ Jan} 12% Jan | National Sugar Ke fining - *| 14 14 14% 900; 14 Mar| 18% Jan 
Isotta Fraschini Co National Tea 5)2% pret-10)__ 5 5 100; 4% Jan} 5% Jan 
Amer dep rets...20 L _, See ee ee eee See y National Transit - ~~. -12.50 8 9 1,500 7% Feb 9% Jan 
Italian Superpower A % % % 300 4% Feb % Jan | Nat Tunnel & Mines----* 1% 1% «2 3,100 1% Jan 3 Jan 
Jacobs (F L) Co_.-.--- -1 4% 4% 5%| 3,800 4% Mar 7% Jan | Nat Union Radio Corp---1 % 54| 1,400 % Mar % Jan 
Jeannette Glass Co * 2 2 2%! 1,000} 2 Marl 3% Jan | Navarro Oil Co--------- *| 13%] 13% 13% 300} 13% Febj| 15 Feb 
Jersey Central Pow & Lt Nebel (Oscar) C 4 com . rea ee: See %56 Feb % Mar 
Ne ee eee 61 Marl 66 Jan | Nebraska Pow 7% pret - 100 : ‘ s _| 110 Feb] 111 Jan 
6% preferred - .--.-- . a 68% 68% 20| 684 Marl 73 Jan | Nehi Corp common. ----- 33 33° 337% 500} 33 Marl 47 Feb 
7% preferred.....-.100); 77 77 10| 77 £=Marl 85 Jan _ ist preferred - --------- pi a Bee PAS _| 41% Feb] 41% Feb 
Jonas & Naumburg.-..2.50 1% 1% 1%] 1,000 1% Mar 3 Jan | Nelson (Herman) Corp-.-6 4 4 4 300 4 Mar 6 Jan 
Jones & Laughlin Steel-100} 951%] 25% 28 300] 25% Marl 43% Jan | Neptune Meter class A---* 5 4% 5 2,000 4% Mar 7% Jan 
Kansas G & E 7% pref-100}) 7 108% 108% 80| 107 Jan| 108% Feb | Nestle Le Mur CoclA---*] Ras axel tee wee 4% Mar &% Mar 
Keith(G E)7% 1st pref- ee neictaaes Spite aatet tin! SA 21% Jan| 21% Jan | Nev Calif Elec 7% pt- -100 Se ea ae 48% Mar| 50 Mar 
Kennedy's Seat at acpameteg 5% 6% 300 5% Jan 7% Mar | New Engi Pow Assoc- : a ongadl ancsenthnente chaise. 
Ken-Rad Tube & Lamp A? ° 9% 9 10% 7 9 Mar| 11% Jan 6% preferred - - - - - - “i060 45 45 50| 45 Marl 62 Jan 
Kingsbury breweries _ Sapo: OR Mey Feb 1 Jan | New England Tel & Tel 100) f__ aie _| 87 Feb| 102 Jan 
Kings Co Ltg 7% pt B 100)" 39 30. 32 70} 30 Mar) 42 #£=Mar| New Haven Clock Co----* 5% 5% «5% 300 4% Feb] 10 Jan 
5% preferred D -100]} 22% 22% 23% 50| 22% Marl 30 Jan | New Jersey Zince------- 25] 51% 514% 57%! 6,500] 52% Marl 72% Jan 
Kingston Products. -.----1 1% 1% 2u%l 7,400 1% Mar 3% Jan | New Mex & Ariz Land-- 1% 1% 1% 600 1% Mar 2% Jan 
Kirby Petroleum ----l] 23% 13% 23% 600 3% Jan 5 Feb | Newmont Mining Corp-10| 514%] 51% 59%] 2,300) 5144 Mar| 72 Jan 
Kirkl'd Lake G M Co Ltd 1 1 1 1%] 2,000 1 Mar 1% Jan New Process Co com---_-- | 636 19 19% 600} 19 Mar| 19% Mar 
Klein (D Iemil) Co com..*{ 14% 14% 100 14% Mar 15% Jan N Y Auction Co com. ___* 1% 1% 1% 300 13% Mar Jan 
Knott Corp common Nn oe ee 6 Feb 9 Jan N Y City Omnibus— 
Kobacker Storescommon.*| oe 10% Janj| 12% Feb Warrants. -...--------]_____. 6% 6% 100 6% Mar] 10 Jan 
Koppers Co 6% pref_.-100|" ~~~ ~~ 100. 100 50, 9936 Mar| 102% Jan WN Y & Honduras Rosario 10) 974, 274% 28 100, 24% Jan| 30 Jan 
Kress (8 H) & Co < wre eet 11% Feb) 12% Feb NY Merchandise ------ | | 6% 6% 200' 6% Mar; 10 Jan 
Kreuger Brewing Co | age 7 7 200 7 Mari 11 Jan NYPr&lt7? @ pret. -100 95% 95% 98 40, 92 Jan; 101 Jan 
Lackawanna RR (N J)-100) | 39 39 20| 39 Mar| 46 Feb $6 preferred _ As (Se ae | 88% 88% 30| 88% Mar 94% Jan 
Lake Shores Mines Ltd_--1} 48%] 47% 51%] 5,700| 45346 Mar| 683% Feb} N Shipbuilding C orp— | 
Lakey Foundry & Mach--1 2 2 2%! 2,000 2 Mar 3% Jan, Founders shares - - ----- 1 5 5 5% 200) 5 Mar 9% Jan 
Lane Bryant 7% pref--100} 65 65 65 11} 65 Marl 85% Jan} New York Transit Co----5 4 4 100; 4 Jan 4% Jan 
Lefcourt Realty common 1 84 % % 100 % Jan 1% Feb} N Y Water Serv 6% pf_100 12% 12% 10' 12% Marl 19 Jan 
Preferred. 12%! 12% 13 1,100] 12% Feb] 13% Jan . Niagara Hudson Power 
Lehigh Coal & Nav 4 4% 4 5 8,200 3% Jan 5 Feb Common - - -- -o-10 5 34 5% 7%) 8,100) 5% Mar § Jan 
Leonard Oil Develop. .-25 vi 716 916) 10.000 746 Mar 1lyg Jan 5% ist pref. ........ 100) __ -| 73% 744% 100; 71 Feb| 79 Jan 
Le Tourneau (R G) ine_.1 15 15 16% 500 14% ~Feb 17% Mar 5% 2d preferre _100 S as mane 61 Jan 66 Jan 
Line Material Co x "| 19%1 19% 19% 50) 19 Jan| 20% Jan 5 % 2d pref cl r ---100 . er RE he 
Lion Oil Refining - - . 17% 17% 20% 6.200 17% Mar 25% Jan Class A opt warr-.---- | | \% K 200 \% Feb 416 Jan 
Lipton (Thos J) class A-..1)......1.....  —....]....-. 10% Jan} 14 Feb Class B opt warr - ---} ae . ee 1 Jan 1% Feb 
6% preferred —_, ae ESR es OL: 232% Jan| 25 Jan | Niagara Share | 
Lit brothers common . 1% 1% 1% 300 1% Mar 2% Jan Class Kb common. - 5 4\% 4% 4% 1,300) 4% Mar 6% Jan 
Loblaw Grocetetrias ci A--*}__ 19 19 50) 19 Mar| 21 Mar Class A pref -_-_------100)_ ee Per 89% Jan| 89% Jan 
Locke Steel Chain 5) g 8 9 600} 8 Mar| 10% Jan | Niles-bement Pond-- *| 294| 29% 31%| 1,600) 2934 Mar| 38% Jan 
Lockheed Aircraft l 6% 6 8%] 9,700 6 Mar! 10% Jan | Nineteen Hundred Corp PBL. 7% = 8 200} 73% Mar! [9% Feb 
Lone Star Gas Corp_-_.-_-* 6% 6% 7%l 2,400 6% Mar 9% Jan | Nipissing Mines ‘ oF) 1% 1% 1% 1,800 1% Mar 2% Feb 
Long Island Lighting— Noma Electric - ook 3% 3% 3% ‘900 3% Mar 4% Jan 
Common - ‘= 1% 1\% 1%] 3,700 1% Mar 1% Jan | Nor Amer Lt & Pow— 
7% preferred 100| 32%] 32% 35 190} 32% Mar] 42 Jan Common. .-.-.....-----1 1 1 14%| 2,500/ 1 Marl 1% Jan 
6% pret class B__-..100] 27%] 27% 28 50| 27% Mar| 34% Jan | _ $6 preferred ----- --j| 32 | 32 334%) 1,300) 32 Mar) 37% Jan 
Loudon Packing ,, epee 1% 1% 600 1% Mar 2% Jan | North Amer Rayon cl A.-* 14 14 17% 600; 14 Mar| 24 Jan 
Louisiana Land & Explor. 1 7 7 7%, 6.600 7 Mar 9% Jan : ‘lass B com.....-----*| 14 14 14 100} 14 Mar| 23% Feb 
Lucky Tiger Comb G M.10 \% % % 600 4 Mar % Jan Je ee, | er en cane 43 Jan} 43 Jan 
Lynch Corp common 5] 27 27 31 450) 27 Marl 38 Jan No Am Utility Securities - *| ‘ 4 5% 300 % Mar 1% Jan 
Majestic Radio & Tel 1 % % 13:6) 1,500 % Mar 1% Jan | Nor Central Texas Oil---5 Mecennafeoees ccccel sose= 3% Mar Jan 
Mangel Stores 1 2 2 2 100 2 Mar 3% Jan | Nor European Oil com---1)_ \% %| 3,100 % Jan ie Jan 
$5 conv preferred 5; OTe LO 45 Feb| 45 Feb | Nor Ind Pub Ser 6% pt-100)" "54 M41 54% 55 40| 54 Mar| 66 Jan 
Mapes Consol Mfg Co_--*|______ 17% 19 200] 17% Mar; 19% Mar 7% preferred - - - - - -- 4, on 63 64 150} 63 Mar, 77 Jan 
Marconi Intl Marine Northern Pipe Line. ...<30}__ .... 5% 5% 400 5% Feb 6 Feb 
TT ts ee (ec 7% Jan 7% Jan | NorSts PowcomclA--100,; 8% 8% 9%! 1,600 84 Mar| 14% Jan 
Margay Oil Corp eae z19 +19 ° 100] 719 Mar 24 Mar | Northwest Engineering.-*' 9% 9% 11 1,200 9% Mar 138% Jan 
Marion Steam Shovel....* 4 4 4% 1,000) 4 Mar 7% Jan | Novadel-Agene Corp----* 20 20 «20 1 194% Mar 24% Jan 
Mass Util Assoc v t c ee eg ee 1% Jan 2% Jan | Ohio Brass Co cl B com-__*;____--| 26 26 25| 26 Mar| 34% Jan 
Massey Harris common__* 5 5 5%1 1,200 5 Mar 7% Feb | Ohio Edison $6 pref - - - -- . SEE: See tras Pee © 91 Jan| 94% feb 
Master Electric Co_- 1} 13 13 14% 2001 13. Marl 16% Jan | Ohio Oil 6% pref------100,;______ 108% 108% 300} 106 Feb} 109% Jan 
May Hosiery Mills Inc— Ohio Power 6% pref_--100)______ 1115, 111% 10| 110% Jan| 112% Mar 
$4 preferred w w _ eee | Me 47 Feb| 47% Jan | Ohio PS7% Ist pref._.100)______ 101 101 20| 94% Jan| 101% Mar 
McCord Rad & Mfg B__-*|__.___ 1% 2% 500 1% Mar 3% Jan 6% ist preferred ----100)______ ee: Fees 788% Jan| 91% Jan 
MeWilliams Dredging---* 8% 8 9%| 2,300 8 Mart 12 Jan | Oilstocks Ltd com-------5}__ 9 9 100 9 Mar 9% Jan 
Mead Johnson & Co -*| 98 93 99 475| 93 Mar| 107% Jan | Oklahoma Nat Gas com.15 7% 74% 8%] 2,000 7% Mar| 10% Jan 
Memphis Nat Gas com___5 3% 3% «(4 800 3% Mar 4 Mar $3 preferred_....----50} 25%] 25% 28 500} 21% Jan} 31 Feb 
Memphis P & L $7 pref. _-*}_____- 45 45 25] 45 Marl 55 Jan 6% conv pref------- 100} 90 90 93 75| 90 Feb} 93 Mar 
Mercantile Stores com-_-_-*]......]..... __...] ...... 14% Mar] 19 Jan | Oldetyme Distillers - | 1% 1% 1%] 2,100 1% Mar 2% Jan 
pees Meee A...21......1 wg 3% Feh 4% Jan | Oliver United Filters cl B.*|_____- Fa Peete 5% Mar 5% Mar 
Participating preferred _*|______ 21 21 100| 21 Marl 23% Mar | Overseas Securities __ ---- 3 3 3% 500 3 Jan 3% Jan 
Merritt Chapman «& Scott * 2 2 2% 800 2 Mar 4% Jan | Pacific Can Co com__---- * 5 5 5% 400 5 Mar 6% Feb 
ele ced seine cet a oe bas ee % Jan % Jan | Pacific G & E 6% Ist pf-25}_____- 28% 29% 400} 2834 Mar| 30% Jan 
644% A preferred. 39%] 39% 42% 150} 39% Mar| 50 Jan ee ee ee ees Pree 27 Mar| 27% Jan 
Mesabi Iron Co_______- " eae bi %1 1,400 Sig Mar % Jan | Pacific Ltg $6 pref---- -- _ = es ae 102 Jan} 105% Jan 
Metal Textile Corp com__*}..___- 1 1\% 300 % Jan 1% Feb | Pacific P & L 7% pref_100)____-- 47 47 20! 47 # Mar] 658 Jan 
SS ES a ER Re 29% Mar| 29% Feb | Pacific Public Service__..*|____-- 4K 4% 400 44% Mar! 5% Jan 
Mexico-Ohio Oil el SR aa bite? 6 % Mar ibe Jan $1.30 Ist preferred ----*|____-- Cigars: Far 17% Jan| 17% Jan 
Michigan Bumper Corp__1 “% 4 Myf 3,900 l% Mar % Jan | Pacific Tin spec stock..--*| 27%} 27% 29 400} 24% Jan| 31 Feb 
Michigan Gas & Oil______1] 2% 2% 3%] 12.300} 2% Mar| 5% Jan | Pan-Amer Airways------ *| 13%] 13 13%| 1,700} 12% Mar| 19% Jan 
Michigan Steel Tube__2.50]_-_._- 5% 86% 600 5% Mar 8% Jan | Pantepec Oil of Venez___-1 5 5 6%] 30,200 6 Mar 7% Feb 
Michigan Sugar Co _ ero \% 916 600 % Jan % Jan | Paramount Motors Corp.1})_...--]-..-. -..-.] -...-- 4 Jan 4% Jan 
Preferred - (ee ee Pe Pe 3% Jan 5 Feb | Parker Pen Co._______-10} 14%] 14% 14% 150} 14 Feb| 15 Jan 
Middle States Petrol— Parkersburg Rig & Reel_-1}____--]| 14% 15%| 1,000); 14% Marj 19 Jan 
Class A vtc_____. = 2% 2% 2%! 1,000 2% Mar 4 Jan | Patchogue-PlymouthMills*|____--]----- ma Sep 21 Jan} 23 Jan 
Class B v t c- _. 1% % %}| 3,800 % Mar 1g Jan | Pender _ Grocery A_.-*| 2034] 20% 20% 20% Mar) 24% Jan 
Midland Oil conv pref_..*|---..-|...... _...-] _./__. 4 Jan| 10 Feb Class I a eceses 2% 2% 100 2% Mar 4 Jan 
Midland Steel Products— PM. Sod Telph ete On cs a, oe ee, ee 21 Jani 26 Jan 
$2 non-cum div shs___.*} 11 11 11% 200! 11 Mar| z14% Mar Peetermed.........-. __ 1 oe Seer Perey 110 Feb; 110 Feb 
Midvale Co__- *| 70%! 270 72 175| 270 Mar| 80% Jan | Penn Edison Co— 
Mid-West Abrasive____50c|----_- 1% 1% 200; 1% Jan| 1% Jan $2.80 preferred - -- - - - - ee ee ee eee 24 Mar) 2534 Mar 
Midwest Oil Co- .10 7% 7% 7% 900 7 Jan 8% Mar $5 preferred __ _ - 5 ae Se wnece] -----cfocccccceccchocccecocese 
Midwest Piping & Sup__-_*]----_- 10 10 100| 8% Jan| z1}% Feb | Penn Gas & ElecciA_-__-*|___--| 4% 4% 100} 4 Mar) 8% Feb 
Mining Corp of Canada--_* 1% 1% 1% 200 1% Mar res.  .. 8 cane acu cel odoncebeceasucceneleaeneenenee 
Minnesota Mining & Mfg_*| 27%] 27% 28 200} 24% -Feb| 29% Mar | Penn Traffic Co_____.2.50,__-_-- 2% 2% 100 2% Mar 2% Mar 
Minnesota P & L 7% pf 100]------]._... __._.] _____. 75 Feb| 76 Mar | Pennroad Corp vtc___--1 1% 1% 2%! 10,500 1% Mar, 2% Jan 
Miss River Power pref. 100 OR OREN, FE PS 6 104 Jan| 107 Jan | Pa Pr & Lt $7 pref______- *| 80 80 84% 450 Mar| 90% Jan 
Ec Newcenchi cscs cnncdl ccccaabeadcncdectiedes<oulie $6 preferred_._________ ¢ SOR PRS EPROP tae 77% Feb} 82 Jan 
Mock, Jud, Voehringer— f Penn Salt Mfg Co___-..50; 12934} 12934 140% 350 12934 Mar, 149% Jan 
Common pai eta 60 OS 7% 8 300 6% Jan| 278% Mar | Pa Water & Power Co_- “I 59%) 59 59% 300} 59 Mar; 72% Jan 
Molybdenum Corp 7 4 4 4%| 5,000 4 Mar 6% Feb | Pepperell Mfg Co____.100)-__-_-- 65 67 300; 60% Feb! 77 Jan 
Monarch Machine Tool. .*]--...-].....  ....}] ~...-.- 13 Mari 13 Mar | Perfect Circle Co_______- Mi kieeck scebel a+. cbuhehessaacaanes antessans 
Monogram Pictures com_1} 14%} 1% 1%| 2,600] 13% Jan| 2% Jan 
Monroe Loan Soc A_____l}------ 1% 1% 200 1% Feb 2 Jan 
Montana Dakota Util. __10 4% 4% 4% 100 4% Mar 5% Jan 
Montgomery Ward A____*| 130 130 134% 311] 130 Marj 140 Jan 
Montreal Lt Ht & Pow__*| 28%] 28% 29% 300} 28% Mar! 31 Feb 
Moody Investors pref_-_--*}------ 23% 23% 50} 22 Jan| 27 Mar 
“we — Ltd be a SRR eeSietecs sonnel osseca 33 Feb| 33% Feb 
preft..... BOR Seaeslawecs take] conse 145 J.n| 145 Jan 
Be oP ! 






















































































For footn otes see pare 2017 
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5 Friday)\)9 te » Sales . ¢ 
Friday Sales . J 1, 1938 STOCKS Last Wee's Range| for | Range Since Jan. 1, 1938 
sTOCKs Last |Week’s Range for Range Since Jan. 1, (Continuea) Sale of Prices »| Week 
(Continued) Sale | of Prices | Week h Parl Price |Low —_High| Shares Liw High 
Par! Price |Low —High| Shares} Low si Jan} 88 J 
CityG&E7% ptloo). | 88 et Mh mm 
Pharis Tire & Rubber...-1) 4 4% 200, 3% = oie _ ao (HD , od HF oe RS ele See 13 Mar} 13° Mar 
Philadelphia Co com_...*|"~"~~~ 6% * 6% 100} 6% Pen sie Mar Solar Mfg. Co.......... ape 25% "254 20u,; 2% Jan} 3% Mar 
Phila Elec Co $5 pref....*/ | 115% 115% 25 ye > ‘Feb Sonotone | SR 1 1% 1% 1% 2,500 1% Mar 1% Jan 
Phila Elec Pow 8% pref 25) 777 7] el 30 Mar, #1 Jan SossMfgcom_...._._____ 1 4 4 4%] 1,000 4 Mar 6% Jan 
Phillips Packing Co___-- "3 3” 334] “""300} “3”* Mar South Coast Corp com__-1}__*__ 2% 234] 300; 2% Mar! 3% Jan 
ix Securities— uthern Calif Edison— » 
Phoenix Se eae i 1% 2%! 4,700]; 1% ae FS hee a yn preferred.25) 34%) 34% 34% oR Boe Feb 
Conv pref series A----10) 1434] 14% 16%| 300] 14% deal 17% San| OR pee 29) 25%) 25% 26%] 400] 25% Marl 2756 je 
Pierce Governor common-*} 45 12 14 900} 11% Jan 6 533% pret series C____25|__“°”4 24% 24% 100} 2434 Mar! 25% e 
Pines Winterfront- ------ RE elie aE I 1 Jan 1% = Southern Colo Pow cl A_25|~ 1% 1% 1% 400 144 Mar 2 Feb 
ee ene ee te '85cT 35g “S| 1568] 688 Masl 68h Sen 7% preferred____.__ ye Setarnnts ae i iab "Bear iadid" Bee 
res Postage 5 New Engl Tel...100) 00777 [7775 Torrry oo reee 
+ carp Reqenealll oT sug aye] “20Bl athe Sean 0% Mar Goutt Now Engl Tel-...100 334] 334 334] 400,336 Mar! 63% Jan 
Pitts Bess & L E RR-.--50 Pees. 387% 37% 100} 37 —_— ae Jan , Southern Union Gas____- “| 2] 2 2% 500} 2 Marl 2% Feb 
Pittsburgh Forgings----- 5 4% 5%) 2,600) 4% } re Jan | Southland Royalty Oo. 8 6 6 634} 1,700) 6 Mar| 7% Jan 
Pittsburgh & Lake Erie- 50 ercceclecee. cocce] o----- 5u Mar) 6234 Jan ' South Penn Oil_________ 3444] 3434 3634] 1,200] 344% Mar] 39 Mar 
Pittsburgh Metallurgical 10)""~~-~ 5 6 200; 5 —_ 734 Jan So West Pa Pipe Line. “50 Prete Beers Phe — > 21 Febj 22% Jan 
Pittsburgh Plate Glass--25/""6i""! 61  69%| 3,200] 61 al "196 Sen Spanish @ Gen Com on aul 
Pleasant Valley Wine Co-1) "" __ 1 1 800} 1 Mar % ; Am dep retsordreg---£1] | | % Feb is Fe 
Plough Inc_--_---------*|"7 777" 7% 7% 400; 7% = oii Mar Am dep rcts ord bearer £1 eS ig Bag 200 ‘se Mar | - 
Polaris Mining Co- ---- ~~ or 2% 3'| 3,500 24 N ve 1 Jan | Spencer Shoe Corp--.-..*|7~ "~~~ 3 3% 400 3 Mar 4% b~ 
Potrero Sugar common---5 54 335] 2.500, 8 Mar an Jan | Stahl-Meyer Inc com....*/7"""""]  " _S78t 14 Mar! 1% oe 
Powadrell & Alexander.---5) 317 3% 3%] 2,600 344 Mar Feb | Standard Brewing Co---_*|"~~"~~ \% \ 100 4 Jan % D 
ey A gg es Bante Figen: oo in SS Cap & Sealcom-1]""75""| 15 i6i| 500 iw 2 oe 
Ist preferred..--100) nf Totty] orreee : . | Conv preferred. .-__- , See ree. (Ese: 
Pratt « Lambert Co.----* tO] 18% 19%] | 300) 19% Man 7254 Feb | Standard Dredging Corp— 9% veel on mes 
Premier Gold ages: ee y é ’ = 4 ao OS eee ees cine tncwes <mdadll-dadsee i 
Prentice-Hall Inc. -.-..-- a af 37 37 250] 37 Mar! 37 _ $1.60 conv preferred --20)""77""|""77" 77777] 777777 11 Feb 14 Jan 
Pressed Metals of Amer--*) tix! 11% 11% . = “1S aoe e Jan | Standard Invest $533 ~~ wr senn|ancn= = i7° "| "1,400 s” Mar is” Jan 
Corp--------- % *16 , ; Standard Oil (Ky)---.-- 16 16 ’ - 
nama Co class B..-.-* ait 4% 5%] 1,600 4% Mar) 6% = | Standard Oil (Neb)----25] | 6% 7% 300} 6% Feb 94 jen 
Providence Gas--------- » ten 6% 6% 100; 6% Mar) 7% Jan , Standard Oil (Ohio) com 25|""7gi{] 18% 19% 2,000; 1834 Mar po 
Prudential Investors- ---- . | oe ee 100} 4% Mar) 6% Jan 5% preferred....... 100] 99 +99 25] 98 Febl 99% Jan 
96 preferred.......... - etait Tt Rs: sn... 914% Feb) 98 Jan Standard Pow & Lt.....- 1 % % 1 | 4,600 % Marl 1% Jan 
Public Service of Indiana—|"~~~~ ‘ 150] 22 Jan| 35% Mar Common class B------ 5 % K 500 % Jan} 1% Jan 
rior ferred - - - --- 26 26 2 Uns sana 940 tn. cLicaae suneal castuatacanascanadiinemtnolti 
36 "preferred. - 10 ss 15 | 15 17%) = 180) 11% Jan) 22} Mar Standard Products Co- “ry |------ sy 5, 500 “i Mar i Jan 
Serv f Color j Silver Lead-.--1) 0 16 . 
6% Ist preferred --- -100 95 95 98 60} 25, Mar] 9036 Feb Standard Steel Spring ----5 ) Sen. 6% 7 400 6% Mar} 9% Jan 
7% lst preferred - on, GE Le ATE FT «: 103 % Jan 106 Feb Standard tue G4 B...-- 1 ve mite 2% 2% 200 2% Jan 3 Jan 
Pub Serv of Nor Ill vane ieitetd pttlittttetd Rebtel pittetetn! PEE eee eee Standard Wholesale Phosp Bi) 
y Saat SEES Eecctesiecsns sovced peancabeenaenesbuniicasstaithals & Ac te bata, A SS Bere pene ited Ae 
sae Goole of Okla— ” Starrett (The) Corp v t c-1 2% 2% 4%) 3,700] 2% Jan) 5% Feb 
= i lien pref-..100 wo] en neue 78 Feb 78 Feb Stein (A) & Co common--*) Te 11% Jan 12% Jan 
oa owed ee 69, Jan/ 89 Jan 64 % " peatemred eaee E---ncsleesns,.segoal onaiedloangaahehemltehannaa 
§Pub eee ee cased eae Fe “— Sterchi Bros Stores. _-_- jo 2% a” B = os” —_ a” on 
sound P & L— . lst preferred --.-..----- ee . 
“ls antes ----2----- | 25% 36% 13% po rd = Thue - 2d preferred seece geosee : } be 1 = } Fee 7% oe 
$6 preferred----------"' 49 ‘ Mar, 7} Jan | Sterling Aluminum ; » * 4 Marl 4% Jan 
Age OE inne is ia. 5 6% } Sterling Brewers Inc----- 1 4 4 44 600 : 
Soca tenumeoones..i0 54] 5% 6%) 200) 5% Marl 7 = Sterling ee i 63 2. 2%] 1.200) 2 Le ae = 
Quaker Oats  --paraaene weeneel----- -----) ------ as? je 1006 Feb | Stetson (J B) Co com--- “. woree- 5% 6 ave “ y mee 2 Feb 
. gt eae ERE cama mit eatatieci. ee? GU ee 
gue Foou Co-.-.----- eae a 13% 14% 500} 13% Mar) 15% Mar Strocek (s) Co wene-secee s| 8%] 8% 9% + 13 Mar 
Ry & Light Secur com--.-*)"""""~ 8 8% 75) 7% Mar| 10 = Sullivan Machinery ---- -- 8 8 8 300; 7 Jan 13% Feb 
Railway & Util Invest A--1)""T "Try te 4% Feb “ Sunray Drug Co-------- 10 10 11% 200 eed 3% Jan 
Rainbow Luminous Prod— . 200 “K Mar % Jan | Sunray eeasecarere=s og 2% ha sin — 31 Mar| 36% Feb 
Class Bees] KK 200) Mar M308 | superior Ped Cement B.-*|------| 2! 815 a adders 11 Jan| 11. Jan 
Concrete —s . To DTP.) conkeosen coceal aceceviscenbacanne a Noe 
ee easesn ton 12 | 12 12 200} 10% Feb) 16 nh ee Finch Ol Corp----i5[-27777[-777~ 72-7] 2777-- 3i¢ Mar HY, Jan 
Se aig] Hye] Hae Ha) 7) AM BR) 8 | ast ath le 

. Mfg com-_--.-é 15 1 34 T Electric Co com.-*}__ 7 28% 

Raytheon OilCo. ------- “ 3% 3% Pi oe ts) ~= 28% — fombean “Tne class Meet w----- 7 ” 3200 ny Mar 134 Jan 
Reed Bit Co------*] 7 24 ‘ ; T Distilling Co-----1) , 

, > (Daniel) common.*|" ~~ "~~ 3% 3% 100; 3% Mar 4 5 Sites Inc common-*| 16%] 16% 19%| 7.400] 16% Feb 2144 Mar ‘ 
Relter-Foster Oll new ...60¢|"~"77~ tf a9 1} (1:100/ fie Mar} =e Jan Teck-Hughes Mines-.---1) 4341 436 4%] 1,200] 436 Mar a= 
Reliance Elec & Eng's.--5 9%| 9% 10 300; 9% Feb) 11% Jan Tenn El Pow 7% ist pt-100]___ 7)? Peet 46 Feb $ Jan 
Soha Co Sg nega 1 2% 2% 2% 100 2% Mar 2% y a Texas Pp CTR OU BOE) ncclocces coven] wonnes | + mel aot Jan 
pepneses Enversng------ | i 434 44| “‘b00] 43g Mar 6% Jan | Texon oll & Land om. .8] | 3 3 1001 8 Mar 12% Jan 

. Goods. ---- 4 : 7, _~ 1 Co com__--5 
items adieee.....1 1d] 1 11 2,400 1% Mary 23 Jan aos Geen aoe... il 8 8 9 “| ta. 
Rio Grande Valley Gas ~~ 7 Tishman Realty & Constr*] of elf lle “an 50 M 
nd trust ctfs.-----1] % % 500 ‘1e Mar 19 Jan Tobacco Allied Stocks-.--*]__.- fo -. 107 7 o 7" 50) Mar) 5 ~ 
nee Se pit ide TITITI] 94% 94% oe 13” Saal sake cen | Zeneece Ale Exports. -."1"""234]""33¢ "234| ""400| “2% Jan] 346 Feb 
peg Pendleton Inc--*)_ 12 12 100; 12 Mar! 13% Jan Tobacco Securities Trust— 7 16 Jan 
Rome Cable Corp com---5 5 ins 19 ae + 4 : — i a Am dep rets ord reg - = iainehe dade ‘chehaidulllatrinetiee! Usetseses tine i> Se is Ten 
d Inc.----- eee thy Jin eke | Oe ei ees tte 
Root Petroleum Co------Il"""334] 334 354 2.208! Bye Jam 84 Jan | Todd Shipyards Com_-—-*|""a7 [az “367"| "GO| aks FEL ad tan 
wg120 conv pref......20|,_ 24] 24 238 2.200 “ne Jan| te Fen | Toledewneon e% mret-ioo| 47 | 47 8 | 660 92, Jan| 95% Jan 
yo eer lr eno ‘ete eka. et ee he Jan "1s Feb ba “sa... — 99 99 30} 98/4 Mar) 103 - 
neal Tapert l=a-| fie BB] "| aA AMA ag San | "38 era PSev-i| ig] ag 3 $08) he Sant yan 
Russeks Fifth Ave----- 1 ee 5 re Feb 9 Jar Tonopah Mining of Nev. K% 16 
Steel_---1 z 5% 7%] 1,300; 5% Fe a ; < Pict Screen— 
o> ee, wt oe gl 50° 35 Marl 38 Fel a so eee il] 2% 2% 2%) 2,100 2% Jan $y Jan 
Ryan Consol Petrol_---- canes 2% 3 400 2% Mail 4 Jan Transwestern Oil Co.---10] 5 5 6 4,500 5 nee fo. 
= & Haynes com--1 % % %| 2,400 4% Mar 13 Jan Tri-Continental warrants - - % % “is 61,000 o 7 M 
Salety Car Heat & 1¢.---*| @5°| 65 98°] 7490] gs Marlo} Star | Tune Pork sore dnean cif | Dt Ma a ie 
St Anthony Gold Mines--1)_ °° __ 4 %| 300; % Jan er | Tubize Chatillon Corp...1\"~"6 ; ws *100| 28 Jan| 35” Jan 
St Lawrence Nd one” el GW bitin sidetshiiee rec coer. cnc. Class A---- > Works... : ~* 7. , ¥ 1,100 244 Mar 3% Jan 
ae See 08 ~~ Wilis<dédkincss. chook comeeca ee “oe y, ‘ 
St Suse Poe OOM. .2<5- 5} 2% 2% 3 ets e ae Pets; - * "800 rig ke a i 5% 5% : : a6 a% —_ : Hs] a 
; * REE: 100} 47 47 51 “i ar . Jo ser A pref___-- ° 2 2 , : , 
samaon United Cord com il “iy! “tye “sxe soa] ‘ine Mae] “BIE 38% 1 Sees 1 Drea nna iol *“i34| "ide ““ig] “7"300] Tag MB] Pag MSE 
4 zo, Mvet ncosedincons,. ecceal scegablibsuaanbenaliiceamemi. o. , “elled Mfg Co____- 
eet... sh 10°| 500] a5 seal 5° gem | Umetoolled Mite Co-----10)" Thal tie Tie too] 8 Marl On See 
‘ yl ne teal * 10 500 Mar ; res 0M - - WF. oon 4 Sa 
Soovil Migs -- 5-35) 20”, 20° 22 | Sool a0” Mat 128% 322 | Union premier Foods sea-i|"ii"| a? 18 | 1200) 18 Mae! $36 Jan 
OVE BEER ~ ~~ — = --- <= SAREE Eee EE bere a 113 Jan 4n ~ vibes : >2)— LK 
ieveanon oo. ae "25 | 25° 25 100] 25 Feb] 25 Feb] U nion nr raction Co a — a ti al ts seek auc 
ie divie pet.---4.....1..... .....1 16% Jan! 18i¢ Jan | United Aircratt hdeonaneens 5%] 5% 8%! 1,800] 534 Mar 12% Jan 
bn i .....400°° 7" 4% 4% 200; 4% Mar! 7% Jan United Chemicals com.--*] 2%] 2 2% ee 34s Feb 
“oo --- 4 4 500 7” ii - ‘$3 cum & part pref. _-.* 30, 30 50 er Mar 41 Jan 
a S---------- aur eters 1 1 700 1 Mar an] 99 | ’ 3ts..10¢ 4) 4,500 _— 
Securities Corp quacmal.....© tes 35 35 1001 35 Marl 35 Mar Un Cigar-W gw 8 os 4 100 % Mar % Jan 
Seeman Bros Inc----- 1 1 5,100 % Mar| 1% Jan | United Corp apie 3 3%| 27,700] 3 Mar| 5% Jan 
Segal Lock & Hardware--1 Ps s" 2%| 1,200) 2 Mar| 4% Jan | United Gas Corp eg 7 74 «82 700| 74 Mar| 100 Jan 
oe ae more sucsh 9694 18 200] 1336 Marl 17 Jan pod od -_ rene ap % “% ##& 1,200 oa’! Mer of Me = 
— stries Inc — |" inited G & E 7% pret-100| 64° | 64° 65 
“Eemrat wic TOMY Fa) 0) gh tad ae an | eh Tid o_o og See] aif Mar] aie 
ener y anger x7 7775 6 7%] ‘400 ar Yommon class B_....- ee 24 2% : 
$6.58 pelee otock.....36)...-.. B73 B7%| tool Boy J80) 08 Mar | Common clase B_-.--- | 30°] 20° 30°] “Fool tess Mar] 2076 san 
2 «) © € € oS 
Allotment certificates. -.|-_2277 574% 57% 100) 5634 Jan! 6 United Milk Products....° 20 20 os sm va  conniehin caiinedneiaass a 
ar Petey See) ee Se ae “700 “ _ ine _ U a ol Satkenas Co—. ‘ . eee 6 Jan 6 Jan 
. re ; Pale: 6 Sig 16 1 4 v Ee ae a eer 
ons of 4%| 1,000) 4 Marl 53% Feb mnited NJ RR & Canal i00|-22227)-2222 22722) 222777 =. fa. 2 
Seversky Aircratt Corp---1] 2 | 2 3% @’soe ee ie a Ee a HE ee ee Feb 
- : Mining__5 6 6 7% 600 “ar > ME Se ol Sie Geert eee bien haa 
Shawinigan Wat & Pow..*| 1934 so 71 iso] at Jen] $0 ' Jan | United Shipyards e/a. 4 Tig] 156 isc] Stopol anf daa] gS Fe 
Ds ~ 95 ‘ “ 4 . 4 
aorta Bell RRA EE... 107 Janj 110° Jan| Class ince Biadh comsas| gal Gh” 6s 4a0| 30 atl wits ee 
5% cum pref ser United Shoe Mac 40%1 40 40% 460} 39 Jan} 42% el 
Shreveport El Dorado Fige % Jan % Jan Preferred - < Se of ie “4 400! 35 Mar Sit _ 
Line stamped - ------- a Eten?) SeNeeh ceshne Mar | United Specia “4hagr S65 5 4 Mar an 
Silex Co common. + Pub— ROSES CERP OCS mae a ee 5% Jan ad U 8 Foil Co class B_____- 1 4% 4% 54 1,700 " 
wy or anal MOH 10K) | Ol 164 Marl 16% 4 
Simmons H'ware & Paint * 4% 1% 1% at - Mar 55 Jan 
S Sail 
Ginger Mis Go... .100]-..--- 224 225 224 Jan| 243° Jan 
tr Mfg Co Ltd— Jo 
— dep rets ord reg_£1 eS Ome | PPPOE aaapem 4 % Jap 5% 
| 
— SS 
For footnotes see page 2017: = 



































2016 








New York Curb Exchange— Continued— Page 5 








STOCKS 
(Concluded) 


Par| Price [Low 


U 8 and Int’! Securities._*; 








Ist pref with warr..--- " 
UO 8 Lines oref......---- ° 
U 8 Playing Card...--- 10 
U 8 Radiator com_..----1) 
U 8 Rubber Reciaiming--* 
U 8 Btores Corp com_-.--- : 


$7 conv Ist pref._-.---- 
United Stores v tc__----- ® 
United Verde Exten-_.-50c 
United Wall Paper 


Universa! Conso] Oll 10 
Universal Corp v t ¢.---- 1} 
Universal Insurance .-.--.-8 


Universal Pictures com---_1 
Universal Products Co..-* 
Utab-Idaho Sugar 
Utab Pow & Lt $7 pref...* 
Utab Radio Producta-_-...* 
Utility Equities Corp.---* 

Priority stock bd 
Utility & Ind Corp com__5 

Conv preferred 7 
yt ag 4 & Lt common..! 

1 


7% ATE i ccm dnc 100 
Valspar Corp com_.._.-.- 1 
Cf fae 5 


Van Norman Mach Tool_5 
Venezuela Mex Oi] Co._10 
Venezuelan Petroleum _--1 
Va Pub Serv 7% pref. ..100 
Vogt Manufacturing ----- 
Waco Aircraft Co 
Wagner Baking vt c__.._* 
7% preferred 100 
Wahl (The) Co common.* 
Waltt & Bond class A...* 
Class B 
Walker Mining Co 
Wayne Knitting Mills. .._5 
Weisbaum Bros-Brower-.1 


Wellington Oil Co__....- 1 
Wentworth Mfg_.__-- 1.25 
Western Air Express. _-.-_- 1 


Western Grocery Co_..20 

Western Maryland Ry— 
7% ist preferred. _..100 

Western Tob & Stat— 


* 
> 
West Texas Uti i$6 pref..* 
West Va Coal & Coke___.* 
Weyenberg Shoe Mig_--.1 
Williams (R C) & Co.._..* 
Williams Oll-O-Mat Ht..* 
§Wil-low Cafeterias Inc. -_1 


Conv preferred __....- ® 
Wilson-Jones Co__....-- ad 
Wilson Products Inc__-_-- 1 


Wisconsin P & L 7% pf 100 
Wolverine Port! Cement. 10 
Wolverine Tube com_...2 
Woodley Petroleum... 1 
Woolworth (F W) Ltd— 


preferred 
Wright Hargreaves Ltd_.* 
Yukon Gold Co 5 


BONDS 
Abbott's Dairy 6s. ...1942 
Alabama Power Co— 

Ist & ref 56........ 1946 
Ist & ref 56_....... 1951 
Ist & ref 58___._._- 1956 
lst & ref 5e_..__._. 1968 
Ist & ref 444s8______ 1967 


Friday 


| Last 
| Sale 





Aluminium Ltd debt 561948 
Amer G & E] debt 58. .2028 
Am Pow & Lt deb 68__2016 
Amer Radiator 4}48__ 1947! 
Amer Seating 68 stp.-1 
Appalac Power Deb 66 2024 
Ark-Louisiana Gas 48_1951 
Arkansas Pr & Lt 58__1956 
Associated Elec 4348. _1953 
Associated Gas & E] Co— 


Conv deb 544s_____ 1938 
Conv deb 4448 C___1948 
Conv deb 4348__.__ 1949 
Conv deb 58_...._. 1950 
Debenture 58___.__ 1968 

Registered_....____- 
Conv deb 54s_____ 1977 


Assoc T & T deb 5}48_A’55 
Atlanta Gas Lt 448.1955 
Atlantic City Elec 3s '64 
Avery & Sons (B F)— 
58 with warrants ___1947 
5s without warrants - 1947 
Baldwin Locom Works— 
*Convertible 68____1950 
Bell Telep of Canada— 
1st M 5s serles A___1955 
lst M 5s series B___ 1957 
960 


Birmingham Elec 4368 1968 
Birmingham Gas 5s. __ 1959 
Broad River Pow 5s8__1954 
Canada Northern Pr 58_'53 
Canadian Pac Ry 6s8__1942 
Carolina Pr & Lt 5s___1956 
Cedar Rapids M & P 58 '53 
Central Ill _— Service— 
56 series E__....__. 1956 
Ist & ref 4448 ser F_ 1987 
5s series G____.____ 1968 
4}4s series H______1981 
Cent Ohio Lt & Pr 58__1950 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58_ 1956 
Cent States Elec 58. __1948 


Cent States P & L 54s '53 
Chic Dist Elec Gen 4148’70 
6s series B__._.____ 96 


1 

Chicago & Illinois Midland 

Ry 4348 A._..._.__ 956 

Chie Jct Ry & Union Stock 
Yards 5s 


940 
§*Chic Rys 5s ctfs__._1927 


107% 
65% 


110% 
100 
90 


34% 











|Week's Range} 
of Prices 
High 





105% 106% 
44% 45% 


| 4 
, Week | 
| 


Saies 
for 

Shares 
200 
250 
200 
150 
300 
600 




















| Range Since Jan. 1, 1938 
Low | HAtgh 
% Feb| 1% Jan 
48 Mar 57 Feb 
1% Mar 1% Jan 
22 Feb} 23 Mar 
2% Mar 4% Jan 
2 Feb 3% Jan 
y% Jan % Jan 
3 Feb 5 Jan 
4% =Feb \% Jan 
1% Jan 1% Feb 
1% Mar 2% Jan 
7 Jan 11 Mar 
1% Jan 32% Jan 
8 Mar 8 Mar 
3% Mar 8 Jan 
14% Mar 16% Feb 
1 Mar 1% Jan 
32% Mar| 43% Jan 
1 Mar 1 Mar 
1% Mar 2% Jan 
36% Febj 44 Jan 
% Jan % Jan 
1% Mar 2% Jan 
% Jan ‘ig Jan 
% Mar 2 Jan 
7 Mar; 17% Jan 
1% Mar 2% Jan 
26 Jan} 40% Jan 
11% Mar! 16 Jan 
2% Mar 3% Feb 
% Mar 1% Jan 
70 Feb| 77% Jan 
6% Mar| 27% Feb 
2 Mar 3% Jan 
6 Mar| 11% Jan 
83 Jan} 83 Jan 
1% Mar 1% Mar 
7 Jan 7 Jan 
% Jan % Jan 
1% Jan 1% Jan 
6% Feb 6% Mar 
5 Mar 6% Jan 
4 Mar 6% Jan 
2 Feb 2% Jan 
3 Jan 4% Jan 
8 Jan 8 Jan 
61 Mar| 75 Jan 
21% jJan| 22% Mar 
9 Feb 0% Mar 
69 Feb| 72 Mar 
% Mar 2% Jan 
5% Mar 7% Jan 
5 Jan 54% Feb 
2% Mar 4% Jan 
% Jan M4 Jan 
% Mar 1 Jan 
8 Jan| 10 Jan 
8% Mar 9% Jan 
60 Mar| 66% Feb 
2% Jan 3% Jan 
4% Jan 7% Jan 
6 Jan 6% Jan 
14% Mar! 16% Jan 
6% Mar 8% Feb 
1% Mar| 2% Jan 
102 Jan| 103% Feb 
89 Jan} 99 Jan 
79 Jan| 92 Jan 
78 Jan| 91% Jan 
73 Jan| 86% Jan 
65 Jan} 81 Jan 
106% Feb| 107% Jan 
106% Feb| 108% Jan 
65% Mar] 81 Jan 
105 Feb| 106% Mar 
79 Jan 90 Jan 
107% Yeb 112 Jan 
99% Jan 102 Feb 
86 Jan| 95% Jan 
32% Feb) 41% Jan 
62 Jan| 92% Mar 
22 Jan}; 28 Feb 
22% Jan} 29 Jan 
26% Jan| 34% Jan 
26 Jan| 33 Jan 
2634 Mar} 27% Mar 
30 Jan| 36% Jan 
67 Mar} 80% Jan 
92% Feb) %6 Mar 
97% Feb| 100 Mar 
90 Feb] 95 Mar 
61% Feb) 79 Feb 
112 Mar| 114% Jan 
119% Jan| 122% Feb 
120% Jan| 122% Mar 
130 Jan| 140 Mar 
72% Mar! 85 Jan 
55% Jan} 67 Feb 
80 Feb| 87 Jan 
101% Mar| 104% Mar 
100% Mar| 108% Jan 
81 Feb; 98 Jan 
113% Feb} 115 Jan 
95% Feb| 101% Jan 
87 Feb' 93 Jan 
94 Marj; 99% Jan 
88 Mar} 91% Jan 
91 Mar| 96 Feb 
6634 Jan| 72% Mar 
82% Feb} 90 Jan 
29% Mar] 41 Jan 
28% Mar; 41 Jan 
37 Mar| 46% Jan 
105% Jan} 106% Mar 
105% Jan| 107% Jan 
91% Mar, 95 Jan 
105% Mar] 106% Jan 
43 Feb) 52% Jan 








March 26, 1938 

















—" Preday Sales 
BONDS Last |Week's Rage! for Range Since Jan. 1, 1938 
(Continued) Sale | of Prices Week 
Price | Low High $ Low P Htgh 
Cincinnati St Ry 5448 A "52|_____- | +7 "eae 83 Feb 87 Jan 

68 series B.......-- ara TsO 0 6 88 Mar; 91% Feb 
Cities Service 58._-.-- lutit 55% 55% 56 15.000 544% =«COF eb 65 Feb 

Conv deb 58. -.--.--- 1950} 50 50 57%}191,000| 50 Mar, 60% Jan 

Debenture 53__..._195* 52%| 52% 57 28,000 514 Feb) 59% Feb 

Debenture 5s - --- - 196°] 49 49 57 | 37,000} 49 Mar, 59% Mar 
Cities Service Gas 5348.'42|) 94 94 96%} 32,000} 94 Mar} 100 Feb 
—. bmn Gas Pips 

ST ses 194% 99 99 100% 8,000 99 Mar| 102% Feb 
Cities Rant P&L 548-195. 45 45 52 59,000 45 Mar 457 Feb 

eee 1949) 4 48 52 36,000] 47 keb| 56% Feb 
eo Yommersz & Privat 534837) 95 92 95 4,000} 7 Jan} 95 Mar 
Com’ wealth Subsid 5448 "45/___:__| 102% 103 28,000] 102% Feb} 104 Jan | 
Community Pr & Lt 56_°57 57 57 59%) 33,000 57 Mar| 67 Jan 
Community P 8 58__.1960] 9634; 96% 96%] 16,000) 94% Jan| %7% Feb 
Conn Light & Pow 74 A.‘51/_-_--- $126 Bee Db iwnuds 126% Mar| 127% Mar 
Conso! Gas E] Lt & Power 

(Balt 344aser N..-1971| 105%] 105% 105%} 12,000) 103 Jan| 106% Mar 
Consol Gas (Balt City)— 

ii tah eames = 1$105% 105%] ------ 105% Mar; 106% Jan 

Gen mtge 4'4s8__-.-- | 122% 122%] 1,000) 120% Febj 122% Jan 
Conso!] Gas Uti] Co— 

6s ser A stamped__.1944} 60 60 61 30,000} 60 Feb| 65% Jan 
Cont’! Gas & El 58.._195 73 72% 74 136,000| 65% Feb| 80% Jan 
Crucible Steel 5a___--1940]_.___- 101% 102 6,000} 101 Feb} 103 Jan 
Cuban Telephone 78 1941} 94%) 94% 95 3,000; 944% Mar] 100 Jan 
Cuban Tobacco 58- Siiswedeu 52 52 5,00%) 50 Jan} 55 Feb 
Cudahy Packing 3 3%{s- 93% 93%! 3,000) 92% Mar; °6'44 Jan 
Delaware E] Pow 53481959 99% 99% 100% 7,000; 99% Feb] 103% Jan 
Denver Gas & Elec 58_194"|------ 109 109%] 10,000} 108% Jan} 109% Mar 
Det City Gas 68 ser A_1947| 10144} 101% 103 52,000} 101% Mar| 105% Jan 

5s Ist series B___._..1950| 99 99 101 17,000; 99 Mar} 103 Feb 
Detroit Internat Bridge— 

o6}48.------ Aug 1 1952 4% 44% 4%! 7,000 4% Jan 5% Feb 

*Certificates of depusit 3% 3% 4%) 16,000 3% Feb 5 Feb 
*Deb 7s----- Bue § 19GGicnccne 1 1%} 11,000 1 Feb 1% Jan 
*Certificates of deposit) ------ 1 1 10,000 Jan 1% Jan 
Eastern Gas & Fuel 48.1956) 69 68% 73%| 74.000) 67 Jan 79% Jan 
Edison E] Ill (Bost) 3448 65) ------ 107 % 108 8,000} 106% Jan| 108% Feb 
Elec Power & Light 5s.2030| 64 64 664 125,000} 60 Feb| 71% Jan 
Elmira Wat Lt & RR 5s '56| 103 103 103 2,000} 102% Mar] 104% Jan 
E] Paso Elec 58 A....1950)/------ 101% 101%} 12,000; 101 Jan} 102% Feb 
Empire Dist El 58- 1952| 89 89 90%} 11,000} 84 Jan| 90% Mar 
Empire Oil & Ref 5iés_ 1942| 79%| 79 81 44,000} 73 Jan| 83 Mar 
Ercole Marelli Elec Mtg— 

6148 series A_______ 146 O8 Ff ccanen 50 Mar| 56 Feb 
Erie Lighting 56------ 1967} 105 105 105%) 10,000) 102% Feb} 105% Feb 
Federal Water Serv 5448'54) 63%| 63% 65%| 9,000) 6344 Mar, 71% Jan 
Finland Residential Mtge 

Banks 68-56 stpd._.1961, 1024} 102 102% 8,000 102 Mar} 105 Feb 
Firestone Cot Milis 58_ 1945/! ------ 104% 104%| 4,000 103 Jan! 105% Jan 
Firestone Tire & Rub 58 '42| 104%’ 104} 105 10,000, 103 Jan 105% Jan 
First Bohemian Glass 78 '57/ - - - - - - ee S | «amses 92 Mar 95 Jan 
Florida Power 4s ser C 1966) 83%| 83 84 11,000} #0'4 Jan| 85 Mar 
Florida Power & Lt 58.1954) 8044) 80% 82 25,000} 79 Jan| 87% Jan 
Gary Electric & Gas— 

5e ex-warr stamped. 1944) 85 85 8534} 3.000, 83 Jan} 89 Jan 
Gatineau Power Ist 58_1956| 10234] 1035 10354| 51,000, 102}4 Mar| 104% Feb 

Registered ........-- —S 102 SOE) ooo ow oc cnnalenseneess== 

Deb gold 68. June 15 1941} i01 101 101 8,000 101 Mar| 101% Jan 

Deb 6s series B_-___- 1941| 100%} 100 100%! 12,000, 100 Mar| 101% Jan 
General Bronze 6s-__._1940}------ $66 OF IS) scasne 67 Feb| 73 Jan 
Genera! Pub Serv Se. _1953}------|t----- OS | anakan 80 Feb| 87% Jan 
Gen Pub Util 6448 A_1956/------ 69 70%| 28,000; 67 Jan| 74 Jan 
*General Rayon 6s A 1948/------ $74 70 tnennen 75 Jan} 76 Feb 
Gen Wat Wks & El 58. 1943/------ 68% 69 5,000! 67 Mar| 78 Jan 
Georgia Power ref 58. 1967) 81%| 81% 85 78,000; 78% Jan| 88% Jan 
Georgia Pow & Lt 5e__197s|------|t----- OF Ff svstak 534% Mar| 68 Jan 

*Gesfurel 68___.._._- _apeee SOE cccad wnnans 33% Feb| 33% Feb 
Glen Alden Coal 48__.1965| 65 64% 65%| 9,000 62 Feb} 71% Jan 
Gobel (Adolf) 4348__.1941}------ 54 56 2,000, 54 Mar] 63 Jan 
Grand Trunk West 48.1950] 87 87 88%} 6,000, 87 Mar| 93% Mar 
Gt Nor Pow 58 stpd__1950}------ MIGENS «. ccdh wasted | 107 Jan} 107% Jan 
Grocery Store Prod 68. 1945] ------ 52% 54 2,000 52% Mar; 65 Jan 
Guantanamo & West 68. '55/------ 57 58 7,000 53 Jan} 59 Feb 
Guardian Investors 58. 1945} ------ 31 32 6,000 31 Mar| 37% Jan 
Hackensack Water 58. 1977)|------ 107% 107%} 1,000 105% Jan| 107% Mar 
Hall Print 68 stpd__..1947| 80 78% 81 15,000, 76% Jan) 85% Jan 
Yn te on el oo ae ee eee a 

amburg Underground 

& 8t Ry 54s... 1088 23 23 23 1.000 21% Febj| 23 Feb 
Heller (W E) 48 w w__1946| 87 87 87 5,000 83% Feb| 88% Mar 
Houston Gulf Gas 6s. _ 1943] 100 100 101 16,000 98% Mar 104 Feb 

6348 with warrants_ 1943) ------ See... Ob. |cceues | 98 Mar 99% Feb 
Houston Lt & Pow 34s. ‘6fi|------ 105% 105%} 1,000 1034 Jan| 105% Mar 
Hungarian Ital Bk 7448°63} ------ BD 2B | cnnsan cocccccacanlecsscesssss 
Hygrade Food 68 A_..194| 4834; 48% 52 6,000; 48% Mar, 63 Jan 

68 series B_.__-___- OSS ae $6608 26...) seaeas 57 Feb| 62% Jan 
Ill Northern Util 5a... 1957| 107%| 107% 107%| 8,000) 107% Jan, 110 Feb 
Ill Pow & Lt Ist 6sser A ‘53| 89%| 89% 93%] 43,000) 8) Mar, 100 Jan 

Ist & ref 5448 ser B_1954| 87 87 88%} 16,000} 87 Mar 94% Jan 

Ist & ref 58 ser C___1956| 82 82 83%} 48,000} 82 Mar, 91% Jan 

8 f deb 548__- May 1957} 72 72 75%| 7,000) 72 Mar; 85% Jan 
Indiana Electric Corp— 

68 series A_________ a 83% 86%] 10,000) 83 Jan| 89 Jan 

648 series B______- es 89% 89%! 1,000) 88% Feb| 91% Feb 

5e series C_________ a 72% 72} 5,000} 71% Feb| 78 Jan 
Indiana Gen Serv 5s8__1945|------ 410934 1095] ------ 108% Jan! 109% Mar 
Indiana Hydro Elec 58 195s} ------ 73 ae 75 Mar, 81 Jan 
Indiana & Mich Elec *, ea 105% 105%| 2,000) 105% Mar; 107% Jan 

| 3 eS S rr 110% 110%} 1,000} 110 Mar; 111% Jan 
Indiana Service 5s___- 1960 49 49 52 33,000} 49 Mar| 58 Jan 

Ist lien & ref 58____1963) 4934) 49% 52 13,000; 49% Mar] 58 Jan 
Indianapolis Gas 5a A 1952} ------ 60 61%| 8,000} 49% Jan) 64% Jan 
Ind’polis P L 58 ser A_1957| 105%| 105% 105%] 63,000} 104% Feb) 106% Jan 
International Power Sec— 

6348 series C_______ 1955} 50%] 50% 50%] 3,000) 50% Mar| 58% Mar 

7s series E......... a $0046 GS OT scenes 57 Jan| 60% Jan 

vee F....~...- 1952} 52%| 50 53 8,000} 51% Mar] 60 Mar 
International Salt 58..1951| 107%| 107% 107%} 2,000) 197 Jan} 108% Jan 
Interstate Power 58__.1957| 36 36 40%| 57,000; 36 Mar| 48 Jan 

Debenture 6s_____- 1952} 21 21 23%] 17,000; 21 Mar} 28% Jan 
Interstate Publi Biden 

58 es — oie 1956| 66 65%% 68%] 27,000) 65 Feb| 73 Jan 

4348 series F_______ cl 61 63 22,000; 61 Feb| 69% Jan 
Iowa-Neb L & P 58__.1957| 94 94 95%} 12,000; 93 Feb| 98% Jan 

5s series B__.______ CS 95 95%| 2,000) 94% Jan| 96% Jan 
Iowa Pow & Lt 4348__ 1958} 106 105% 106%] 12,000) 105% Mar 106% Feb 
Iowa Pub Serv 58____1957} 100%| 100 100 8,000; 98% Jan} 102% Jan 
Isarco Hydro Elec 78.1952} ------ 55% 57 4,000! 55% Mar| 63 Jan 
Isotta Fraschini 7s___1942/------ +80 G6 | seen 78 Jan} 85 Feb 
Italian Superpower 6s_ 1963] ------ 41 41%! 30,000} 39 Jan| 46 Feb 
Jacksonville Gas — 

56 Stamped. _-___-- 1942} 35 35 35%} 9,000} 32 Feb| 36% Jan 
Jersey Central Pow & Lt— 

Ge cevtan a 1947 104%| 104% 105 43,000} 103% Mar| 106 Jan 

4}4s series C______- 1961} 10134} 101% 102 69,000) 100% Feb 105% Jan 
Kansas Elec Pow 3448. 1966] ------ 98 98%| 5,000; 97% Jan! 99 Jan 
Kansas Gas & Elec 68.2022) 115 114% 115 6.000} 114% Jan! 115 Mar 
Kansas Power 5s_-___. CS 98% 99%] 2,000} 98% Mar; 101% Mar 
Kentucky Utilities Co— 

lst mtge 5s ser a. -- 69%| 69% 71 4,000; 69 Mar; 80% Jan 

6148 series D______1948]|------ 86 86 1,000) 85 Mar; 97 Jan 

548 series F__.___- 1955 78 78 ° 78 1,000} 78 Mar) 90 Jan 

DT Etvsesheass 1969} 68% 68% 7 9,000; 68% Mar; 79 Jan 





























For footnotes see page 2917 
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Volume 146 New York Curb Exchange—Concluded—Page 6 2017 
Frida Sales Friday, $8 Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Prece ;Low High $ Low High Price |Low High| $ Low High 
Lake Sup Dist Pow 3348 '66| 96 96 97%4| 24,000} 93 Jan} 97% Mar|S8 utheast P & L 6s...202) 83%) 83 85 | 41,000] 82 Jan| 95 Jan 
Lehigh Pow Secur 68..2026} 90 90 hs 29,000} 90 Mar} 103 Jan.| Sou Calif Edison Ltd— 4 
*Leonard Tietz 744s_.1946)______ $23 Sis Seas ae 25 Mar| 25 Mar Debenture 3%s____1945/)______ 105% 106 21,000] 105% Marj 107 Mar 
Lexington Utilities 58_1952|______ 85 85 3.000} 85 Mar) 9736 Jan Ref M 388. May 1 1960] i0534| 105% 106 | 33,000| 10444 Jan| 106% Mar 
Libby MeN & Libby 56 "4z/ 103%] 103% 104 | 15,000} 102% Jan) 104% Mar Ref M 3%s B_July 1 '60}______ 105% 10534} 4,000] 1043 Jan} 1064 Mar 
Long Island Ltg 68---1945)_____- 92% 93%| 7,C00} 91 Jan} 100 Feb ist & ref mtge 4s___1960)______ 108 4 10935 11,000} 107% Jan} 110 Mar 
Louisiana Pow & Lt 58 1957) 102 102 103 13,000] 101 Feb| 104% Jan | Sou Counties Gas 4448 1968) 10454] 10454 10454] 12,000] 104 Jan| 1064 Mar 
Mansfield Min & Smelt— Sou Indiana Ry 48____1951}______ t30 a oe 47 Marl 56% Jan 
7s without warr'ts.1941/______ t24 Pe eee! eee 2 See S'western Assoc Tel 58 1961] 9114] 91 92 19.000] 85 Feb| 95 Jan 
Marion Res Pow 4348-1952) 98 97% 98%| 9,000) 97  Jan| 99 Mar | S'western Lt & Pow 68 1957| 97 97 9734] 6,000} 95% Jan| 98% Jan 
McCord Rad & Mfg 6s ‘43)______ 60 60 2,000} 60 Mar] 83 Jan | So'west Pow & Lt 6s__2022)______ 68 68 5,000} 664 Feb] 79 Jan 
Memphis Comm! Appea!l— So'west Pub Serv 6s__1945}______ a 1,000} 97 Mar] 105% Jan 
eRe 1962]_____- meu @ [fas iu 88% Mar| 88% Mar, &*Stand Gas & Elec 6s 1935) ______ Se. Ab vence 43% Feb| 55 Jan 
Memphis P & L 58 A-.1948] 75%] 75% 75%| 31.000} 67% Feb] 81 Jan *Certificates of deposit} 42%) 421% 48%]: 6,000] 4234 Marl 55 Jan 
Mengei Co conv 4348-1947] 84 84 89 11,000} 81 Jan| 93 Jan *Convertibie 6s__..1935] 46 45 48134] 23,000] 44 Jan} 55 Jan 
Metropolitan Ed 48 E.1971|_____- 102% 103 7,000] 10254 Mar] 106% Jan *Certificates of deposit] 44 44 45%] 7,000] 44 Jan| 55 Jan 
4s series G___.___-- 1965] 103%4| 102% 103%4| 47,000] 10234 Mar) 106% Jan Debenture 68______ 1951} 42 42 47 | 18,000) 42 Mar) 56 #£Jan 
Middle States Pet 6448 '45| 80%] 80% 81 2.000] 75% Jan| 88 Feb Debenture 68_ Dec 1 1966] 41%] 4134 4614] 20,000] 41% Mar] 56 Jan 
Midiand Valley RR 56.1443] 5514] 55% 55%| 1.000] 534 Jan| 63 Feb | Standard Investg 5448 1939] 62 62% 64 5,000] 624% Feb] 72% Jan 
Milw Gas Light 4448..1967| 93%| 93% 94 36.000! 88% Jan); 95% Jan §Standard Pow & Lt 681957) 38%] 38% 45 82,000} 38% Mar) 54% Jan 
Minn P & L 4348_---1978] 87 86% 88 9,000} 86 Feb| 92% Jan | *Starrett Corp Inc 58.1950] 20 20 23 | 25,000) 20 Mar) 304% Feb 
Ist & ref 5e_....----- 955] 9434] 94144 9634] 13.000] 9444 Mar] 100 Jan | Stinnes (Hugo) Corp— 
Mississippi Pow 68.--1955) 63%} 62% 64 | 17,000) 62 Feb] 75 Jan 2d stamped 48__...1940}_____- 46 48 | 10,000) 43 Jan} 48 # Mar 
Miss Power & Lt 58_-.1957| 75 73 75 | 12.000] 7 Mar| 87 Jan 2d stamped 4s___..1946] 45 45 46%] 2,000) 39 Jan| 46% Mar 
Miss River Pow Ist 58.1951]_____- 109% 110 8,000] 109 Jan} 110 Jan | Super Power of Ill 4}4s.'68| 10544] 105% 10544] 9,000] 104% Feb] 106% Jan 
Missouri Pub Serv 58.1960] 59 59S s« 62 7.000; 59 #Mar| 68 £Jan dca: og eee ‘i es 104% 105%| 19,000] 104%, Mar| 106% Feb 
Montana Dakota Power— Tennessee Elec Pow 56 1956] 7134) 68% 75%| 36,000] 65% Feb| 78 Jan 
BIER. oe nen etn =ece = 89% 91%] 9,000] 8914 Mar| 94 Feb | Tenn Puolic Service 681970} 70%| 70 74 13,000] 57% Feb| 80% Feb 
Munson 88 6348 ctfs_1937/_____- ie a gine 3% Jan| 5% Feb | Terni Hydro-El 6}¢s__1953)_____- 53% 53%] 5,000} 53 Mar 61 Feb 
Nassau & Suffolk Ltg 58 °45/______ 91 91 1,000} 91 Jan} 95 Jan | Texas Elec Service 58.1960} 8414| 84 8634] 27,000} 84 Mar} 100% Jan 
Nat Pow & Lt 6s A_--2026| 71 69% 73%] 23.000; 68% Mar| 86% Jan | Texas Power & Lt 58_.1956) 94 94 98%|105,000} 94 Mar| 104% Jan 
Deb 5s series B....2030| 65 65 69 | 36,000] 64% Feb| 76% Jan 68 series A_-__..-.- 2022}...... 90% 90%] 1,000] 903 Mar| 994 Jan 
$*Nat Pub Serv 5s ctfs 1978}______ 44% 44% 6.000] 44 Jan| 44% Jan Tide Water Power 58__1979] 83 80 83%} 5,000} 80 Mar| 86% Jan 
Nebraska Power 4}48.1981|______ 108% 108%} 9,000) 108 Mar| 109% Jan | Tilets (L) see Leonard 
6s series A______._- ais 114% 115 5,000] 114% Jan] 116 Feb | Toledo Edison 5s8____- 1962} 107 106% 107%] 51,000} 106 Feb} 108% Jan 
Neisner Bros Realty 66_'48|______ $00%¢ 86 | =...-- 83. Marl 93% Jan | Twin City Rap Tr 5448 '52| 45 45 51 | 34,000} 45 Mar) 63% Jan 
Nevada-Calif Elec 58.1956) 71 71 73%| 32,000) 70 Jan| 75% Feb | UlenCo— 
New Amsterdam Gas 5s '48}______ 116% 116%] 4,000] 115% Jan] 118 Jan Conv 68 4th stamp.195u} 31%] 31 35 28,000} 31% Mar] 47 Jan 
N E Gas & E] Assn 58.1947| 47 47. 51%| 31,000] 47  Mar| 57% Feb | United Elec N J 4s...1949)_____. 114% 114%] 4,000} 114 Jan] 114% Jan 
EE 1948] 46%] 46% 51%| 17.000} 46 Jan| 57% Feb | United El Serv 7s____- 1956} -.---- 55344 55%] 1,000] 55% Mar] 6034 Feb 
Conv deb 58. ___--- 1950] 45 45 52 | 39.000] 45 Marl 58% Feb | °United Industrial 6}¢s.'41/_--.-- 25 «25 1,000} 24 Feb] 25 Mar 
New Eng Power 3}48_1961}_____- 104 104%] 18,000] 102 Feb] 104% Mar *ist 8 f 66_-.-...-- 1946) ....<.- 200... Ro \ amc 23 Jan| 28 # #Mar 
New Eng Pow Assn 58.1948} 76%| 76% 80 | 17.000/ 76% Mar| 85 Jan, United Lt & Pow 6s...1975) 604) 60% 6334] 34,000) 67 Jan| 72% Jan 
Debenture 5}48-_---1954]_____- 80% 82 | 15,000] 79% Feb] 87 Jan ae rte 63 63 66 | 17,000] 58 Jan) 75 Jan 
New Orleans Pub — ae 98%] 98% 99 12,000] 94% Feb| 100% Jan 
5s stamped----_---- 1942} 90 90 90 29,000! 86% Feb| 91 Jan | Un Lt & Rys (Del) Bigs *62 71 71 73 41,000} 64% Feb| 78% Jan 
*income 68 series A_1949| 68%] 68% 70 3,000] 64 Feb| 71% Jan ' United Lt & Rys (Me)— 
N Y Centra! Elec 5448 1950!_____- 100% 100%! 4,000} 98 Feb] 100% Mar 68 series A___..___. 1952} 104%| 104% 1054} 55,0001 96 Feb} 106% Jan 
New York Penn & Ohio— 6s series A___._._..  —_—=_- 60 62%] 3,000 53% Jan} 70 Jan 
*Ext 4448 stamped_1950|______ _ i. ee 76 Mar! 84 Feb Utah asad & Lt 68 4.0 65% 65% 69%| 4,000 64 Feb| 78 Jan 
N Y P & LCorp Ist 4448 67| 106%4| 106% 107 | 48,000) 105% Feb! 108% Jan 4348 ----.-....-.-- 78%| 78% 784] 3,000; 75 Feb) 82 Jan 
N Y State E & G 44s 1980) 90 90 91 4.0001 90 Mar 97% Jan Va Pub Serv 54s ree 85 84% 86%] 10,000; 83 Feb| 90% Jan 
N Y & Westch'r Lag 40 2008 105%%| 105% 1055%| 8,000] 103% Jan 105% Mar 1st ref 5 series B...1950) 79 77% 79%| 4,000) 77% Mar] 85 Jan 
oeneenae a a | eee 38 (13 1,000} 112% Janj 113. Mar wees -<--- = — ----- -| 73 73%| 4,000} 73 Mar| 84% Feb 
D Pow *_. ; : 3i -Asto’ — 
a laser Lt & —. 1963 = = Sa BK a OS ee ¢58 income deb. -_-. 1954) 16 16 16%) 33.000; 14% Jan) 19 Feb 
548 series A______- 1956)______ 76 76 4,u00] 75 Jan| 80% Jan ' Wash Gas Light 56...1958) 104%) 104% 105 14,000) 103% Feb! 105% Jan 
Nor Cont’l vel 54s8--1948} 35%] 35% 36%, 12,000] 35 Feb| 40 Jan Wash Ry & Elec 4s_..1951/---.--| 107}4 107%) 4,000; 106% Jan) 107% Mar 
No Indiana G & E 68_-1952/______ 107% 107%| 3,000] 105% Jan} 108% Mar Wash Water Power Se 1960| 102 102 03 24,000, 101 Feb| 106 Jan 
Northern Indiana P 8— | West Penn Elec 58 _ ..2030)---.-- 98 98 6,000; 97 Feb} 102 Jan 
6s series C_.......1966)_____- 96% 96%] 8,000] 93 Feb} 100 Jan | West Penn Traction 5s '60) 99%) 99% 10144) 6,000) 99% Mar| 103% Jan 
5s series D._._...-- 1969} 95%' 95 96 11.000} 94 Feb| 100 Jan West Texas Util 58 A 1957) 79%4| 79% 82%) 64,000) 7934 Mar) 89% Jan 
4148 series E__.__-_- so ach 89 90 13,000} 88% Feb| 93% Jan West Newspaper Un 66 '44/..---- 36 36% 6,000 35 Feb| 39% Jan 
North'n States Pow 3448 '67| 9954] 99% 10034] 31,000] 97% Jan| 101% Mar West United G& E 5}4s'55, 10444} 10444 105 | 22,000) 104% Jan' 105% Jan 
N’western Elec 6s stmpd’45/______ 103% 104 11,000] 102 Feb| 104% Jan Wheeling Elec Co 58..1941'-.---- $107 % .....' -.-.-- 107% Feb 107% Jan 
N' western Pub Serv 58 ra eur dias nee a eee 86 Mar] 91 Feb Wisc-Minn Lt & Pow 58 '44 106 106 106% 9,000; 105% Jan 107 Mar 
Ogden Gas 5s______-- ae 104% 104%] 1,000] 103% Jan] 105% Jan Wise Pow & Lt 4s _-. 1966 woccce 88% 91 21,000} 883} Mar| 96 Jan 
Ohio Power ist 5s B- “1952 105 | 104% 105 6,000] 101% Mar| 107. Jan Yadkin River Power 5s '41)------ 97% 97%| 36,000) 96 Feb} 105% Feb 
Ist & ref 4448 ser D_1956| 1045%| 104% 104%} 1,000] 103% Feb] 106% Jan | *York Rys Co 56___-- 1937| 65 65 65%] 8,000) 65 Mar) 73 Jan 
Okla Nat Gas 448-...1951/_._-_-- 98 98%) 34,000] 96 Jan} 100 Feb 
- L conv dats. - ---- 1948 a8 88 ee 16.000 86% Feb) 95 Mar | 
‘ower ater 5s8_' 7 73 7 ‘ 73 Jan; 80 Jan 
Pacific Coast Power 58.'40|_..--. 100% 10154} 3,000] 100 Mar| 103% Jan , FOREIGN GOVERNMENT 
Pacific Gas & Elec Co— AND MUNICIPALITIES— 
lst 6s series B__..-- 1941} 114%] 114% 115 4,000] 114% Mar] 116% Feb 
Pacific Invest 56 ser A-1945|_____- 84 84 2,000] 84 Feb] 88% Mar | Agricultural Mtge Bk (Col) 
Pacific Ltg & Pow 58_.1942|_____- 113% 113%| 1.000] 113% Mar| 113% Feb| %20-year 76......-- 1946)....-. $234 27 | -.-.-- 17% Jan} 23 Jan 
Pacific Pow & Ltg ba.-1955 Rcaih 58  5935' 14,000] 58 Marl 67 Jan °20-year 78--.-.--- 1947}.----- 22% 23%) 8,000; 20 Jan) 23% Mar 
Paimer Corp 68__....1935|_____- 100% 100%| ------ 99 Feb] 101 Jan *Baden 7s-...-...---- 1951} 20}4| 20% 20%] 4,000) 20% Mar| 214 Feb 
Park Lexington 38 “71904 hechnees ee: ME dansed 31 Marl 34% Jan | Buenos Aires (Province)— . 
Penn Cont L & P 448.1977) 75 74% 83%] 10,000} 74% Mar| 88 Jan *7s stamped -..----1952).-..-- 160 75 | ---.-- 70 Mar) 76 Feb 
a. eager = 84% 84%] 1,000| 84% Mar| 90 Mar ¢7348 stamped - ---- 1947}.----- 160 «75 | ------ 80 Jan| 80% Jan 
Penn Electric 48 F_-..1971]  82%4' 8234 83%| 5,000| 824 Mar| 87 Jan | *Cauca Valley 7s----- 1948}-...-. a OF Lacenns 7 Jani 9% Feb 
Penn hio Edison— Cent Bk of German State & 
6s series A____..--- 1950}_____- 89 92 11,000) 86 Feb} 96 Jan ¢Prov Banks 6s B_.1951/-.---- $25 28 tine 2 Feb| 27 Jan 
Deb 54s series B..1959} 80 80 80 2,000; 79 Mar| 91% Jan #6 series A. _..-- 1952]------ $25 28 === == 25 Jan| 28 Mar 
Penn Pub Serv 68 C__1947| 100% 100% 101 | 2.000' 100% Mar| 107% Feb | Danish 5}g8--------- 1955}------ 99 100 | 28,000) 99 Mar} 101% Feb 
6s series D____-_-- 1954]_..... ae ot Peas 98 Marl 103% Jan | _ 58---------------- 953} ------ 99% 100 | 39,000} 99% Mar| 100% Jan 
Penn Water & Pow 58-1940} 107%, 106% 107%} 48,000) 105% Mar| 108% Jan | Danzig Port & Waterways ox 45 eest ie 
4}48 series B____--- 1968] 107%| 107% 10744| 6,000] 107% Mar| 109 Jan External 6448-.---- 1952}------ 140% 45 | -.-.-. 534 Feb) 59} Mar 
Peoples Gas L & Coke— German Con Munie 7s '47/------ 204 21 13,000} 19% Jan| 22 Feb 
4s series B...-..-- 1981} 83 83 «83 1,000} 83 Mar} 91 Jan ¢Secured 68. - - - . --1947]------ 200 «21 7,000; 19% Jan| 23 Mar 
4s series D._-_-.--- 1961} 84 83 85 | 13,000} 83 Mar| 91% Feb Hanover (City) 7s. --1939/------ 21 23 2,000; 20 Jan| 23 Mar 
§*Peoples Lt & Pr 5s.-197¥ 6%] 6 7 8,000] 6% Marl 10% Jan Hanover (Prov) 6)48-1949)------ 420% 22)4)------| 19 Jan| 22) Mar 
Phila Elec Pow 5448--1972|_____- 113. 113%] 20,000) 111 Jan| 113% Mar , ¢Lima (City) Peru 6ys8. x ------ 11% the 12,000} 11% Mar] 13% Jan 
Phila Rapid Transit 68 1962|_____- 70 70 000! 70 Marl 79 Feb | *Maranhao 7s - - - - ---1958]------ 17 4 1,000} 16% Jan| 18% Feb 
Piedm’t Hydro El] 6448_’60)___--_- 55 60 7,000} 55 Mar| 61 Feb  ®Medellin 78 series E- 961 74 7% 7% 2/000 71% Jan 9 Feb 
Pittsburgh Coal 6s_.-1949}_____- 107 107 1,000! 106 Jan| 108 Feb sseonaean fectemont. 1 73%| 72 734) 28,000) 64 Feb) 77 Mar 
Pittsburgh Steel 6s...1945)_____- 92 92 6,000} 913% Mar D (Ze DE Of Dogote 7s. : 
*Pomeranian Elec 68__1953| 21 21 21 2,000 . Jan io ag *Issue of May 1927.-.-| 23)4| 22% 234) 6,000) 21 Feb| 23% Mar 
Portiand Gas & Coke 58 '40| 55%] 55 55%] 6,000/ 48 Jan| 58% Feb ¢Issue of Oct 1927-_.---|------ $2814 7 yo 16% Jan} 23 Jan 
Potomac Edison 58 E-1956|_----- 107 107 16,000} 106 Jan| 107% Jan Nig ym Na 68. oa ------ 1K + 2, 14 Mar) 15% Jan 
8 series F____--- TS 107% 108%] ------ ‘e g stamped ........1931|------]| t11% 18 | ------|.........--|-..-------- 
md ts stmpd_1947| 52 at Se * sit fv eae 107% 380 | Mtge Bk of Denmark 58 '72| 97%] 97% 99 | 19,000]°"9736 Mar| 10234 Feb 
Power Corp (Can)448B '59)_._.-- 100% 101 10,000} 100 Jan| 101% Mar . *Parana (State) 78 ---1958)------ _ 8 4 yee 8 Mar, 10% Jan 
Prussian Electric 68. 1954|_____- 21% 21%] 5,000] 20% Jan| 21% Jan | *Rio de Janeiro 6}48--1959/------ 7 “4 8 “a 8,00 7% Mar! 10% Jan 
Public Service of N J— *Russian Govt 6448- --1919]------ +4 1% en-e-- % Jan % Mar 
6% perpetual certificates|_____- 135 137%] 32,000} 130 Jan| 137% Mar °6}48 certificates. ..1919 4 “4 %} 61,000 % Jan % Mar 
Pub Serv of Nor Llinols— ig, 1921 % % %| 11,000 4% Jan} 1. Mar 
lst & ref 58....-..- | 111% 112 9,000] 110% Jan| 113 Feb ¢5\48 certificates___1921 % % %| 3,000) % Jan % Feb 
6s series C___....-- 1966} 105%] 105% .05%] 6,000] 105 Feb| 107. Mar | *Santa Fe 7s stamped - 1945) ------ 53 ia 4,000} 53 Mar 65 Jan 
4}48 series D_----- 1978)...... 103% 11354] 4,000) 103 Mar] 104% Jan | *Santiago 78--------- 1949]------ 12% 12%) 6. yon 11% Jan) 13% Mar 
4348 series E_...--- 1980} 103%] 1034 104%] 4,000] 103% Feb] 104% Feb WIE cbawsenbeacdin 1961|------ 12 12 % 3,000} 114% Jan| 13% Feb 
Ist & ref 444s ser F.1981} 103 102% 103 22,000} 102% Feb| 104 Jan 
4\4s series [_._..-- a 105 105%] 11,000) 104% Feb] 106% Feb 
Pub Serv of Oklahoma— 
4s series A__._....- 1966} 99%] 99% 100%] 17,000] 99 Feb] 101% Jan 
Puget Sound P & L 5448 '49} 65 65 67%} 35,000} 614% Jan| 69% Jan 
lst & ref 5e series C_1950)_.---- 63 64%} 4,000] 60 Feb| 65% Jan 
58 5R1 3 296 4 
eum te tne oa ee _— & ~—_ * No par value. a Deferred delivery sales not included in year’s range. " Under 
5}4s series A_.---- == +80 Oe Ewsnnes 80 Feb] 93% Jan | the rule sales not included in year’s range. 7 Cash sales not included n year’s 
*Ruhr Gas Corp 6448-1953] __.--- +26 44 6: Sesasas 25% Feb| 28% Mar | range. zEx-dvidend. y Ex-interest. 
*Ruhbr Housing 6}48-- 1958} ------ 21 1,00(} 21 Mar! 24 Feb t Friday’s bid and asked price. No sales were transacted ‘uring current week. 
Safe Harbor Water 4448.'79| 109% 109% 109%| 4,000} 108% Jan} 110% Mar * Bonds being traded flat. 
$°St L Gas & Coke 68.1947) 10%} 11% 11%) 7,000) 10 Feb} 12% Feb § Reported in receivership. 
San Antonio P 8 §: B.1958/ 104%, 104% 105%| 16,000) 102% Jan} 105% Mar ¢ Cash saies transacted during the current week and not included in weekly or 
San Joaquin L & P 68 B °52)_----- $190 sncesl cnnces 12844 Feb) 128% Feb | yearly range: 
Sauda Falls ee ee 11196 wgene] con=0e 112 Feb} 112 Feb No sales 
*Saxon Pub Wks 68_.1937)|--.---- 20% SO | on--ee 25 Jan; 28 Mar in 
¢Schulte Real Est 68..1951| 26 26 26 1,000 21% Jan| 26 Mar ee transacted during the current week and not included 
Seripp (E W) Co 5348-1943) 101%] 10034 1014} 10.000) 100 Mar| 102 Jan Or. cake , 
Cicwaedal He! 22,000} 4 Mar Ps : ‘. 
ey 7 = iis deta 107 i “oe 1,000 tose r~ 107% = | = Deferred delivery eales transacted during the current week and not included 
Shawinigan W & P itis “87 1024| 102% 103%] 38,000] 10244 Mar] 105% Mar , 12 weekly or yearly range: 
lat 4348 series B_. _1968)------ 102% 104 9,000} 102 Mar] 105% Mar No sales. “ 
Ist 448 series D_..1970/_----- 102% 103 7,000} 102% Mar] 104% Mar Abbrectattons Used Above—*cod,” certi ‘cates of ps mag ‘cons, consolidated. 
Sheridan Wyo Coal 68-1947) - ----- 54% 56%] 3.000| 544% Marl 63% Jan | “cum,” cummative: ‘conv,” convertible; “m,” mortgage; “*n-v," Bon-voting stock: 
Sou Carolina Pow 58.1957) 72%| 71% 73 7,000} 70 Mar| 77% Jan “vc, voting trusts ertificates ‘‘w 1.’’ when issued; ‘w w, with warrants “*v-w. 

















without Warrants. 























Financial Chronicle March 26, 1938 











Other Stock Exchanges 


New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, March 25 





Range Since Jan. 1, 1938 





Prices 
Stocks (Concluded) Par Low 





Mar 


Unlisted Bonds Bu Ask Unitsted Bonds Bt4 Mar 
Mass Utilities Assoc v t c.1 1 Mar 

B'way 38th 8t eg - —— Commerce Bidg— 5 Mergenthaler Linotype--* Mar 
Bryant Park Bidg 33401948 26 Park Place Dodge Corp— Ine 4 ; Jan 
11 West 42d St 6348..1945) 2° Income bonds v tc 6 National Tunnel & Mines.* 54 52 % Jan 
10 East 40th St Bidg 561953; 77 New England Tel & Tel 100 Mar 

250 W 39th St Bidgs 6s 37} 12 NYNH & Hartt RR__100 26 4% Mar 

North Butte__...---- 2. ‘ : Mar 
Old Colony RR 3 70 é Mar 
1 1 Mar 

Pennsylvania ~.- ro i é 5 Mer 
an 

Orders Executed on Baltimore Stock Exchange | power ecy meg Machine 10 Mar 
Shawmut Assn T C Jan 


Stone & Webster Mar 

STEINBROS.& BOYCE || sticitSaice "| z= 
leased ar 

6 S. Calvert St. Established 1853 39 Broadway Union Twist Drill Co....5 Mar 
BALTIMORE, MD. NEW YORK Utah Metal & Tunnel. --1 , © Mer 


isvi Waldorf System Mar 
Hagerstown, Md. Louisville, Ky. York, Pa. asses Siednans 30) nad 


Members New York, Baltimore and Chicago Stock Exchanges Warren (§ D) Co Jan 
hicago Board of Trade 


New York Curb Exchange (Associate) Bonds— 
Eastern Mass Street Ry— 


Series A 448 948 $10,000 

































































Baltimore Stock Exchange 
March 19 to March 25, — compiled from official sales lists C H I C A G O S E C U R IT I E S 


v) 
Week's Range| Range Since Jan. 1, 1938 Listed and Unlisted 


= i a Paal H.Davis & Go. 


14% 
Balt Transit to com vt c-* % 3 : M4 1 — Secsienan 
Jan New York Stock Exchange Chicago Stock Exchange 
Jan New York Curb (Associate) Chicago Curb Exchange 
Feb 10 So. La Salle St., CHICAGO 
Preferred all Jan 
Fidelity & Deposit 81 90 é 1 Jan 
ews A a 3” 3 oe gan Chicago Stock Exchange 
Mfrs Finance com v t_-_--_* y% Jan | March 19 to March 25, both inclusive, compiled from official sales lists 
First preferred 26 Jan Friday Sales 
— pea : 4 sae = Last |Week's Range} for | Range Since Jan. 1, 1938 
Common class A 00 : Jan . Sale | of Prices | Week 
Merch & Miners Transp. - 3 Jan Stocks— Low High\| Shares Low High 
Mt V-Woodb Mills com. 100 Jan 









































—— Laboratories— F a 780 
mmon (new) 0 

ap Atsaiens OR erent 400 Jan | Adams Mfg Co (JD) coms 10 10%] 60 

Owings Mills Distillery -.-1 Jan | 4dams Oil & Gas Co com_* 54 : %4| 1,100 

Penna Wat & Pow com__.* Jan | 4dvance Alum Castings_-5 % 2% 500 

U 8 Fidelity & Guar Jan | Aetna Ball Bearing com. .1 5% 3% 

‘ Allied Laboratories com - - 8 8 

Western National Bank _20 Jan Amer Pub fare Co orale 50% 

Bonds— Armour & Co common-.-.5 4 

Balt Transit Co 4s (flat) '75 16% 19 Jan | Aro Equipment Corp com 1 

bas 199, g00s] 94-5 ‘an | Asbestos Mfg Co com...-1 % 

81 82%] 4,000 Feb | Associates Invest Co com.4 8 

99% 99%] 1,000 Mar | Athey Truss Wheel cap---* 

99% 99%' 1,000 Feb | Automatic Products com_5 

Automat.c Washer com _-.3 

Barlow & Seelig Mfg Acom 5 

Bastian-Blessing Co com.* — 

Belden Mfg Co com ¢ ‘ ( ( Mar 

TOWNSEND, ANTHONY AND TYSON _ |]| Bensit Aviation com:--"2 Mar 

? Berghoff Brewing Co--_--1 Mar 

Established 1887 Binks Mfg Co cap 1 4 4 5 Mar 

Members Bliss & Laughlin Inc cap-5 Mar 

New York Stock Exchange Berg Warae Corp Mar 

Boston Stock Exchange New York Curb Exchange (Asso.) Brach & Sons (E J) cap_-.* 50 4 Feb 

UNLISTED TRADING DEPARTMENT Class A Fence & Wire com -1 . 

Private Wire System Mar 

Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 7 Mar 

Bangor Portland Lewiston Burd Piston Ring com-_--1 : Mar 

Butler Brothers 10 % % Mar 

és 5% conv preferred. ..30 a 

Sanal Constr Co conv pref* 6 Feb 

Boston Stock Exchange Castle & Co (A M) com.10| 1 9 an 

P : . : Sent Ill Pub Serv pref__.* Mar 

March 19 to March 25, both inclusive, compiled from official sales lists Central Ill See conv pret..* - : . Jan 

Common 44 Mar 


Jan Mar 
Jan Mar 
Jan Janu 
Mar Jan 
Mar } Jan 
Mar Jan 
Mar| 56 Jan 
Mar Jan 
Mar 7 Feb 
Mar % Jan 
Mar Jan 
Jap Jan 
Mar 
Mar 
Mar 


Jan 
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Week's Range Range Stnce Jan. 1, 1938 Mar 
Stocks— Par High "240 Feb 
Jan 

3 , 


On 
N ®t 


RK RAK RK 


Prior lien pret 
Central States P & Lt pref * * 





om 


Amer Pneumatic Service— 
80c Feb | Chain Belt Co com 


Common 40c : 
6% non-cum pref. -__ “60 Mar | Chicago Corp common... 
Ist preferred 50 1% 12 Mar Preferred ° 

Amer Tel & Tel 120% 128% Jan | Chic Flexible Shaft com__5 

Chic & N-West Ry com 100 


Bigelow-San Carp pref_100 85 85 5| Si ¢ Jan 
00 Jan | Chic Rivet & Mach cap. _.4 


Boston & Albany 1 
Feb | Chicago Towel Co— 
56 Jan Common eap__-_.. -- 
Boston Herald-Traveller.* % Jan Convertible pref 
Cities Service Co com_...* 


Boston & Maine— 
3% Jan ee Edison— 


Prior preferred 100 S Jan 

Class A Ist pref stpd-_ 100 4 Feb Cummins Ind Gages cap* 
Class A Ist pref___..100 ; } } Feb | Consolidated Biscult com_1 
Class D Ist pref std__100 3 Jan | Consumers Co— 


Boston Personal Prop Tr. * Jan V tc part shs pref. ....50 
Conv pt shs vtec B___-_. 
5 


Brown-Durrell Co com___-* 1 % 
25 5 Cord Corp cap stock 
| Cunningham Dr Stores. 2% 
Curtis Lighting Inc com_ 
Dayton Rubber Mfg com.* 
Decker (Alf) & Cohn com10 


ooo 
Om Oro 


3a 5 


Deep Rock Oil conv pref-_.* 
De Nets Inc preference --* 
Dexter Co com 5 
Dixie Vortex Co com 
Dodge Mfg Corp com....* 
Eddy Paper Corp com__---_* 
Employers Group Elec Household Util cap.5 
General Capital Corp.-..-. Elgin Nat Watch 15 
Gilchrist Co FitzSimms&ConD&Deom * 

1 Four-WheelDriveAuto cp10 


Hathaway Bakeries pref__ 0 5 Fox (Peter) Brewing com_5 
Isle Royal Copper Co - - .25 Fuller Mfg Co com 1 


For footnotes see page 2021. 




































































Financial Chronicle 2019 



























































































































































































































































Friday Sales 
Last |Week's Range} yD Range Since Jan. 1, 1938 
Sale of Prices 
Stocks (Concluded) Par| Price tof High| Shares Low High Members Cincinnati Stock Exchange 
Gardner Denver Cocom.;* i 10% 10% 11%] 850 10% Mar] 16 Jan Cincinnati i Ohi Trading Markets in 
cumul conv pref. ..20)-...--. 50 50 ar aD ‘ve 
Genera. Candy el A___.--5/-.---. 84 9% 300 8% Jan 10”& Jan nnat an Oh 0 Listed and Unlisted Securities 
Gen Finance Corp com...1 3 3 3%| 1,300 3 Mar 4% Jan 
coho BALLINGER & CO 
re ee ee 
t Ine com... ...--..  F 14 ar an 
Gossard Co (H W) com..*| 6% 6% 7% 650} 6% Mar| 8% Jan UNION TRUST BLDG. CINCINNATI 
Great Lakes D & Doom..*| 12%} 124 14%] 1,010} 12% Feb] 16 Feb Phone Cherry 6711—Bell Sys. Tel. Cin. 363 
Hall Printing Co com_--10}___--- 5% 5% 100 54 Mar 7% Jan 
Hamilton Mfg pref par A 10}__-_-_- 4% 4% 100 4% Mar 6% Jan 
Harnischfeger Corp com-.10 5% 5% 5% 60 5% Mar 7% Jan PF riday Sales 
Hetleman Brew Co G cap-1 5% 5% 6%] 1,200 5% Jan 7 Jan Last |Week's Range| for | Range Since Jan. 1, 1938 
Se ae Pt mae 5 won Ps, i obit sees ax gen Sale of Prices Week 
Spenc Bartlett com25) - - - - -- 9% Mar eo Stocks (Concluded) Par ; 
Houdaille-Hershey el B-..*|----—- 8} 83] 50} 84 Jan! 11% Jan ) Price iow = High Share| = Law High 
Hubbell Harvey Inc com-é 9% 9% 10 00 9% Mar te 2. eee * 3k 3h 4 125 3% Mar 54 Jan 
Hupp Motor com (new)--1)---- -- 1 300} 1 Mar) 2 Jam) Eagle-Picher Lead____-- eee. 9% 9% 210} 9 % Mar 1214 Jan 
Illinois Brick Co--..-.-.-- 25 5% 5% 6% 150 5% Mar 8% Jan] Gibson Art_......______- *| 24 24 245% 91 24 Jan 25% Jan 
Il North Util pref. .-.-. 100; 103 102% 103 30] 102% Mar} 108 Jan Cepia: * 5 5 5 50 5 Mar 7 Jan 
Indep Pneu Toolstc..--*| 16 16 18% 150; 16 Mar; 29 Jan | Hatfield / end ee 12 5% 5 5% 50 4 Mar} 5 Jan 
Indiana Stee] Prod com...1 4% 4% 4% 100 4% Mar 7 Jan | HobartA__.....________ a, Hf 30 32 157) 30 Mar] 32% Jan 
Interstate Power $7 pref--*- - - - - - 44% 4% 20 4% Feb 4% Feb ]/ Kahn =" Saati Rees * 9 9 70 8 Jan 9% Mar 
Iron Fireman Mfg v t c.-..* 14 14 14 50 13% Mar 15% Jan OE Si * 14 14 ok 145 14 Mar 17% Jan 
Jarvis (W B) Co cap--.--- 1} 13%] 138% 14% 600} 1344 Mar; 18% Jan | Little Miami Spl______- ae 45 47% 38] 45 Mar] 49 Feb 
{ poeple gy Co com - a + ayie aoe 5636 << 4s, — 
Joslyn Mfg & mee com... - ar an | Moores Coney A______-_- 2 2 35 1% Jan ‘ 
Kats Drug Co com...-_- 1] 3%] 3% 4 850| 334 Mar| 5% Jan! National Pumps ~-77777” * page ry a si i a 
Kellogg Switch 4 ‘Sup com* 5% 5% 6% 450 5% Feb 74 Jan! Procter & Gamble______- Be *--27, 44% 47% 184 44% Mar; 50% Jan 
Ken-Rad T & Lamp comA* 9 9 10 100 9 Mar 12 Jan Ee , Ge 2% 2% 175 Mar 3% Jan 
Kentucky Util jr eum pt 60 eocese 21% 21% 10} 20 Mar; 28% Jan! Rapid... ____- _ eee 21% 21% 100 21 % Mar| 27 Jan 
Kerlyn Oil Co com A-_-.--. 3% 3% 3% 150 3% Mar 5 Marius Playing Card______- a 22% 22% 30] 21% Feb} 23% Feb 
Kingsbury Breweries cap- H ------ 1 1% 1,250 % Feb 1% Mar US Printing___...______ heii 2 2 85 2 Jan 3° Jan 
La Salle Ext Univ com-_--_5 2 2 2% 500 2 Mar 3% Feb Preferred_______ ieee 5% 5% 5% 108 5% Mar 7 Feb 
poet oy ea pref. 100/--.-.--- 16 16 70} 16 Mar} 30 Jan Western a... 10 6 6 6 240 6 Mar - Jan 
urli tl 1 . 

(> | fe ae ” ee 3 3%| 1,300 2% Jan 4 Jan errr -10 7% 7% 8% 80 7% Mar 10 Jan 

Cumulative preference.*; 15%] 15% 15% 70| 15% Mar} 22% Jan 
OO OSS ae 8% 8% 100 8% Mar; 10 Feb - x * 6 is 
Lisenn Priaiteg Co | 7” 7) 1.000) 7 Mar! “9 Jen} Ohio Listed and Unlisted Securities 

co! 

gat: 2% 2% 3 300 2% Mar 4 Jan 

3% weante........ «| 24%] 24% 24% 40| 24% Mar| 30 Jan Members Cleveland Stock Exchange 
Lindsay Lt & Chem com 10/_----- 3 3 50 2 Mar 3 Mar 
Lion Oil Ref Cocom-.-.--- *| 17%] 17% 20% 950} 174% Mar; 25 Jan 
Lynch Corp com_-.-_----- 5| 27%] 27% 30% 350| 27% Mar| 34 Feb 
McCord Radiator & MfgA* 5% 5% 6 630 5% Mar! 14% Jan & 
Manhatt-Dearborn com-.*|------ %  O% 450 Mar| 1% Jap ca 
Marshall Fieldcom... -- s 6% 6% 7%| 3,650 6% Mar 9% Jan 
Mer & Mfrs Sec cl A com. H 3 3 334] 2,700 3 Mar 4% Jan 

Preferred - - -- - pee 19%} 19% 20% 180} 19% Mar; 24 Jan Union Trust Building, Cleveland 
Mickelberry's Foo — 

Common ....-------- 1} 2%| 2% 2% 900| 2% Mar| 3 #£Jan Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Middle West Corp cap..-5 < a 5% of aan 4% an ; - 

Stock purchase warrants A ar an 

Midland United Co— Cleveland Stock Exchange 
: * 
earanincd i sit 3s 3 3 ws yen 8” pom March 19 to March 25, both inclusive, compiled from official sales lists 
Midland Util— | Frida Sales 

6% prior lien. ------ 100) -.---- 1% 1% 10; 1 Feb) 1% Jan Last | Week's Range| for | Range Since Jan. 1, 1938 

7% prior lien. --.---- 100 1% 1% 1% 150 14% Mar 2 Jan Sale of Prices Week 
Miller & Hart Inc conv pf | 3% 4 400 2% Jan 4% Feb Stocks— Par| Price \Low High| Shares Low Htgh 
Modine Mfg com 20 “ ao te re :* eee 27% -_ 

Monroe Chemical Co com * od TTT 3 4 ) ar 4% Jan kron Brass Mfg..----- . 5% 5% «5b 25 5% Mar 6% Jan 
Monte Ward & Co cl A- 12934] 12934 1343] 520] 12034 Mar| 140 Jan | Amer Coach & Body ~---5| 9%] 9% 9% 20} 9% Mar| 1135 Jan 
Mountain States Pow Sti00 Ssecad 16% 16% 30} 16% Mar; 16% Mar] Anex Electric Mfg------- 10 10 10% 620} 10 Jan} 16% Feb 
Natl Battery Co pref----- 4 21 21% 90) 21 Jan} 22% Jan With proxy....------- 16 16 16 250/ 15 Mar| 16 #£=x™-Mar 
Nat Pressure Cooker com 2} -- -_-- 4 6 300 4 Mar 6% Jan | City Ice & Fuel_-------- *| 11%] 11% 11% 125) 11 Mar| 12% Jan 
Natl Republic Inv Tr pref * 5% 5% 6%] 1,560 3% Jan 6% Mal / ee eee 100] 65%) 65% 65% 20| 65% Mar| 65% Mar 
National Standardcom..10/ 17 17_ 18 250}; 17 Mar} 23% Jan | Clark Controller__.----- 1] 15%| 15% 17% 270} 15% Mar} 20% Jan 
National Union Radiocom]}-.----| 74 _%%| 300; 4% Mar) | % Jan | Cleve BuildersRealty----*| 2%| 2) 2%] 266] 24 Jan} 2% Jan 
Noblitt-Sparks Ind com--5) 15%) 15% 17 850| 15% Mar) 23% Jan! Cleve Cliffs Iron pref----*| 48 | 48 58%| 575] 48 Mar] 64% Jan 
North American Car com20) - - - - - - . 2 200; 2, Mar; 2% JaD | Cleve Railway---..--- 100] 25 | 25 27%| 170] 25 Mar| 32 Jan 
Northwest Bancorpcom..*) 674 6% 6%| 1,200) 6% Mar) 8% Jan] GC « Buffalo Transit..-.-* % % % 20 % Feb % Mar 
Soot Gal die onhien 9% 45 * = 4 Mar| 13 Mar | Cliffs Corp v t c--------- *| 12 | 12 14%] 1,419] 12 Mar] 18% Jan 
ortaw til 7% DretlOo} ------ Mar an! c ‘inance_....---- 10%| 10% 103 15] 10% Mar] 13 Mar 
Penn El Switch conv A.-10]__-__- 13% 13% - un ae ie a) een --- 1 . 
Peoples G Lt&Coke cap 100}____-.| 24% 24% 50} 24% Mar| 33 Feb | Dow Chemical pref_.--100] 113 8 44:38 50} 109 Jan} 114 Feb 
Pictorial Pap Pkgecom.--5) 3%) 324 314) 100) 3% Mar) 4% Jan | Elect Controller & Mfg...*| 66 | 66 70 45, 60 Jan) 70 Mar 
Pines Winterfront com. . 1 %4 % 6) = (550 % Mar) 1% Jan! yederal Knitting Mills..-*| 1144] 1144 11%| 100] 11 Feb] 11% Mar 
Potter Co com --.------- 1 *4 4 450 % Mar) 1% Jan | Great Lakes Towing-..100} 25 25 25% 100] 25 Jan| 29 Jan 
Quaker Oats Co com.-..-_-. % 933%4| 9334 95% 190} 93% Mar] 100% Jan | Greif Bros Cooperage A--*| 30 30 30 10/| 30 Mar! 35 Feb 
See eee Bicacens!| tar 487 30] 137 Jan| 141 Feb | walle Bros.------------5| 16%] 16% 16% 15] 16% Mar! 17% Jan 
Rath Packing Co com.-.-.10]----.. 18% 18% 50; 16% Jan| 18% Mar | walle Bros preft..----- 100| 35 30 35 1} 30 Marl 37% Jan 
Raythen Mfg com-.---! 5 ~ 1% 1% 1% 150 1% Mar| 2% Jan] Harbauer Co_..-------- | 5 5 5 16} 5 Jan| 6% Jan 

6% pref v tc-.-.-.-... % % HK) = =—450 % Jan} 1% Feb | {nterlake Steamship--...*] 32 | 32 32 170| 30% Mar} 44% Jan 
Reliance Mig Co— Kelley Isl Lime & Tra_---*| 15%| 15% 15%] 100] 15 Jan| 18% Jan 

Common. .-....----- 10; 9 9 9 10; 9 Mar] 11% Jan] Tamson & Sessions. ----- | 4 4 4% 180} 4 Mar| 6% Jan 
Rollins Hos Mills com..-_-1 34 % K% 750 % Mar 1% Jan | Leland Electric....----- + 8 8 8 50 8 Jan| 10% Jan 
St Louis Natl Stkyds cap.*| 584; 58% 62 60} 58 Jan| 64 Mar E 
Sangamo Elec Cocom....*| 16 16 18 750} 16 Mar| 27 Jan | meKay Machine-------- *| 18 18 18 100} 18 Marl 18 Mar 
Schwitzer Cummins cap.-1/------ om 150} 8 Mar) 13% Jan Medusa Portland Cement *| 14%] 14% 15 175} 14% Mar| 18% Jan 
Sears Roebuck & Co com_*}-__---- 54 54 5O| 54 Mar! 63% Feb | Metro Paving Brick----- * 2% 2% 2% 132 2% Mar 3% Jan 
Serrick Corp cl B com-_-_-_-1|------ 24% 2% 50/ 2% Mar! 5% Jan] National Tile...-------- *| 2 2 2 70} 2 Mar) 3 ~~ # Jan 
Gignode Steal Strap— ‘ Nestle LeMur A... ---- + wl  % _% 100]  % Mar} &% Jan 

Common..._......--.- 9 9 9 100} 9 Mar! 17% Jan | packer Corp------------ *| 10 10 10 34] 10 Mar] 11% Jan 
Sou Bend Lathe Wks cap 5 14%) 14% 15 450} 14 Jan} 17 Fed | Peerless Corp.---------- 3 4 4 4% 60 4 Marl 5% Jan 
South Colo Pow A com__25 1% 1% 41% 100 1% Mar 2% Jan! Reliance Electric & Eng_.5| 10 10 10 35 9 Feb] 11% Jan 
Standard Dredge com-_-___* 1% 1% 2%) 1,500 1% Mar 3% Jan] Richman Bros---------- *| 31%] 31% 33 190} 31 Jan| 36% Jan 

Convertible preferred. 20 9% 9% 9% 1 9% Mar] 13 Jan | Sejberling Rubber ------- * 2% 2% 2% 25 2% Mar 3% Jan 
Standard Gas & E! com - 2% 2% 2% 100 2% Mar 5% Jan 8% cum i aesee 100) 18 18 18 29| 17 Jan| 32% Jan 
Storkline Furn com -__ .- “io divin etne 5 5 100 5 Feb 6% Jan SM (( ~> aoe 1} 10 10 10% 65| 10 #$£=Marj| i141 Jan 
Sunstrand Mach Tool com5 9% 9 9% 550 9 Mar; 13 Jan | vpson-Walton---------- 1 6 6 6 35 6 Feb 7 Feb 
Swift International _-_--.- 15} 24 23 24% 650| 22% Mar| 27 Jan | van Dorn Iron Works ._-.* 2% 2% 2% 100 2 Jan 3 Jan 
Swift & Co.._..-.---.- -26| 16 16 1634) 2,050) 16 Mar) 18% Jan]! yvichek Tool a. ae 5% «5b 125' 5% Mar’ 7 Feb 
Thompson (J R) com ...25) -- ---- 4 4, 300 4 Mar 5% Jan ———— 

Trane Co (The) com-_--_-- 2} 15%] 14% 15%] 1,100!) 14% Feb| 16% Feb 
Util Ind Corp com--- 5 1 - 1% ‘a . Mar 1% Jan 

til & Ind Corp com_-_.—_ oe % % Jan % Jan 

OO SS 7 1% 1% 1% 650 : le Jan 2 Feb W L & H 
Wahi Co com...-.....2. RR. 1% 1%| 350 a i. oe ATLING, LERCHEN AYES 
Wate bs aperngenne 17% 44, a or 17% — 20% Jan Members 

Vieboldt Stores cum pr pf */_-.--- 73% 7 50 3% Mar; 79% Feb 
Williams Oil-O-Matic em *| 2%} 2% 3 950| 2% Merl 4% Jan New York Stock Exchange New York Curb Associate 
Wiseeneta ey she com : aa ae Hed 33 Hh 4% Mar 4; con Detroit Stock Exchange Chicago Stock Exchange 

oodall Indust com-_--_.- é 5 Mar % Jan ile 
Yates-Amer Mach cap...5/------| 1% 2. 250} 1% Jan| 2% Mar Buhl Building DETROIT 

a $ ar 
Zenith Radio Corp com__ 10%} 10% 13%! 2,500} 10% Mari 17% Jan Telephone: Randolph 5530 
Cincinnati Stock Exchange 
March 19 to March 25, both inclusive, compiled from official sales list® Detroit Stock Excha nge 
Friday Sales both inclusive, compiled from official sales lists 
Last |Week’s Range| for Range Since Jan. 1, 1938 March 19 to Mareh 96, = = 
Sale | of Prices | Week Friday ; Sales ‘ 

Stocks— Par| Price |Low Htgh| Shares Low High —= ews bas Range Since Jan. 1, 1938 
American Laundry Mach20} 15%] 15% 16% 153} 15144 Feb] 18% Jan Stocks— Par| Price |Low High| Shares Low Htgh 
Amer Prod prior pref. -- - - | a 3% 3% 100 3 Jan 3% Feb 
Baldwin ______- a | Somes 4% «4% 83} 4% Mar| 5 Mar | Auto City Brew com----- | 45e 50c} 1,625 ‘ % me eit = 
Champ Paper & Fibre._._*| 24 24 25 100} 24 Mar; 31 Jan | Baldwin Rubber com-..-.1 6% 6 a 1,453 A —_ of \% = 

2. i6tj-...-./ 10% 103 11] 101 Mar] 105% Mar | Bower Roller...--.----- §].-20-= 16 15% aT 7 My pod tt te _ 
Churngold............- +| 8 8 8 96} 6% Feb] 9 Mar | Briggs Mfg com-.---.---- | 17%) 17% 19% ped 1aze pd 20K 
Cinci Gas & Elec pref_._100} 95%] 95% 97% 91| 95% Marl 100% Jan | Burroughs Add Mach- --.*/..---- 16% 16% % Mar a 

) 5 B Biscuit com-_..12% 2% 2 2% 950 2 Feb 3% Jan 
Cincinnati Street Ry -_..50/------ 4 4 100 4 Mar 5 Jan urry 100 6% M 6% Mar 
Cincinnati Telephone_..50! 80 78% 80 165] 75 Jan} 81 Mar! Chamb Metal Weathcom5| 6%| 6% au oe Hy pod 63%; . Jan 
Cinci Union Stock Yard__*! 11 11 11% 115. 11 Mar 13 Jan Chrysler Corp com------ 5I 43 43 9%}, L 
For footnotes see page 2021, 
——— 
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_ 
Stocks (Concluded) a 
Consolidated Paper com. 10 
Continental Motors com. 
Crowley Milner com 
Deisel-Wam-Gil com .-.- 
Det & Cleve Nav m---=100) 
Detroit Edison com... 100) 
Det Gray Lron com 
Det-Mich Stove com 
Det Paper Prod com 
Det Steel Corpcom-.-.-...-5 
Ex-Cell-O Aircraft com. .é 
Federal Mogul com 
Frankenmuth Brew com-.1 
Fruehauf Trailer 1} 


Gar Wood Ind com 
Gemmer Mfg A 
General Motors com----_10} 
Goebel Brewing com 
Graham-Paige com 

Hoover Bal! & Bear com.10 
Houdaille-Hershey 1 ..-.-* 
Hudson Motor Car com. -_* 
Hurd Lock & Mfg com ] 
Kingston Prod com. ] 
Kinsel Drug com 1 
Kresge (SS) com 


Lakey Fdy & Mach com-.-1 
Mahon (R C) A pref__---* 
Masco Screw Prod com. --1 
McClanahan Oil com. --1 
McClanahan Ref com 1 
Mich Steel Tube Prod-.2. 50 
Mich Sugar com 
Micromatic Hone com - - - 


Mid-West Abrasive com50c| _ 


Murray Corp com .-10 

Muskegon Piston Ring -.50 
‘ Packard Motor Car com-.* 

Parke Davis com 

Parker Wolverine com--. 

Penin Metal Prod com_-.-- 


Reo Motor com 

Rickel (H W) com 

River Raisin Paper com. .-_* 
Standard Tube Bb com-_-_--1 
Timken-Det Axle com-- : 10 


Tivoli Brewing com 
Tom Moore Dist com - 
Union Investment com - ~~ 
Universal Cooler A 


B 
Walker & Co B 
Warner Aircraft com 
Wayne Screw Prod com_-.- 
Wolverine Brew com 1 
Wolverine Tube com 





| Friday) 


Last | 
Sale | 
Price | 


85% 





Week's Range 
of Prices 
Lou 
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LOS ANGELES STOCKS ‘“ 


REVEL MILLER & Co. 


MEMBERS LOS ANGELES STOCK EXCHANGE 
650 SOUTH SPRING STREET* LOS ANGELES 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


BANK 








Sales 
Week's“Range| for 
of Prices W eek 
Lou Hioh\| Shares 


5,300 


Friday A A i 
Range Since Jan. 1, 1938 





Stocks (Concluded) Par High 





Rie hfield Oil Corp com. 

Warrants 6 700 
Roberts Public Markets - 4 2% 2% 24 1,500 
Samson Corp B com ° 3 = 
Security Co units ben int-- y y ‘ 
Sierra Trading Corp--_-.25c 
Signal Oil & Gas CoA 
Sontag Chain Stores Co 
So Calif Edison Co----- 

6% pref B 

5%% pref C ania 
Southern Pacific Co- ‘ 
Standard Oil Co of Calif_- 
Sunray Oi! Corp oi 
Superior Oil Co ( The)- ae 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 


2,000 
400 
100 
300 
800 
200 
900 

,500 
400 
100 


3,200 
3,600 
2,500 
100 
500 
1,000 


* 


Grong: «# 


_ 
= 
LS 


om # 


Jan 
Feb 
Mar 
Mar 
Jan 
Jan 


Transamerica Corp 

Union Oil of Calif 
Universal Consol Oil--- -10 
Van de Kamp’s Bakers- -- 
Wellington Oil Co of Dei 21 
Yosemite Ptld Cem pref_10 


Minine— 
BIk Mammoth 
Calumet Gold 
Cardinal Gold 
Consol Chollar G & 8 M- r 
Zenda Gold 


Jan 
Jan 
Jan 
Jan 
Jan 


2,000 
4,000 
800 
800 


Cons M 10c 


Unlisted— 
Amer Rad & Std Sanitary. * 
Aviation Corp (Del) - -- --8 
Caterpillar Tractor Co--- 
Cities Service Co ° 
Commonwealth & Sou_..* 
Curtiss-Wright Corp 
Electric Bond & Share..-.5 
General Electric Co 
International Tel & Tel__* 
Kennecott Copper Corp--_* 
Montgomery Ward & Co.* 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 


Mar 


New York Central RR-_--* 
North American Aviation-1 
Packard Motor Car Co-.-__* 
Radio Corp of America. -- 
Radio-Keith-Orpheum - -- 
Seaboard Oil Co of Del-_-- 
Tide Water Assoc Oil__-1 
United Corp ‘Del) 


**#O 8% 





Wn. CAVALIER & Co. 


MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange 


523 W. 6th St. Los Angeles 


U 8 Steel Corp 
Warner Bros Pictures 














on 





Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 





Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1513 Walnut Street 30 Broad Street 




















Los Angeles Stock Exchange 


March 19 to March 25, both inclusive, compiled from official sales lists 





Sales 
jor 
Week 


Friday 
Last 
Sale 
Price 


Range Since Jan. 1, 1938 
High 


Week's Range 
of Prices 
Low High 
3M J 4 
5 9% 
1.00 
47c 
2% 








Low 








Stocks— Par 





Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 


Bandini Petroluem Co-.-_.1 3 
Barker Bros Corp com_.-__* 5 
— & dad Furn Co-.-.1 75e 75e 
is 27¢ 
Bole Ch Chica Oil A com..10 2 
B common 10 e2Kse 62%e 
Buckeye Union Oil com_-_1 3c 3c 
Calif Packing com 18% 18% 
Central Investment --__100 15 
Chapman's Ice Cream--_-_* 1. 45 1.45 
Chrysler Corp 49% 49% Jan 
Claude Neon Elec Prods- -_* 7% 7M Mar 
Consolidated Oil Corp- ---* 7% 8% ,Jan 
Consolidated Steel Corp-_* 3% 3% Jan 
* 85% 8% Jan 
3% 


Preferred 
Creameries of Amer v t c__1 3% Jan 
60c 67%e Jan 
30 33 Jan 
General Paint com 7% 7% Mar 
Gladding-McBean & Co-_-_* 8 8 Feb 
Globe Grain & Milling..25 4 4 4\% E Jan 
Goodyear T & Rubber_..*| 18% 18% 18% Feb 
Hancock Oil A com 27%| 27% ( Mar 
Holly Development Co-_--_1 65c 65e Jan 
Jade Oil Co 10¢ 5e 5e Jan 
Kinner Airpl & Motor----1 9c 9e Jan 
Knudsen Creamery of Pa-_- Mar 
Lincoln Petroleum Co--_10¢ Jan 
Lockheed Aircraft Corp-_-1 Jan 
Los Angeles Industries --_2 
Los Angeles Investment_10 


Philadelphia Stock Exchange 
March 19 to March 25, both inclusive, compiled from official sales lists 


Friday Sales 
for 
Week 
Shares 


428 





Week's Range Range Since Jan. 1, 1938 
of Prices 


Low High 


7% 8% 
123% 128% 
14% 15% 
16% 16% 
117 





High 


11% 
149% 
18% 
Mar; 16% 
Jan] 119% 
Mar 6% 
Mar 5% 
Mar! 63% 
Mar 7% 
Mar; 31% 
Jan} 41% 
Jan| 108% 
Feb 
Mar 
Mar 


Stocks— Low 





Mar 
Mar 
Jan 


Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Feb 
Jan 


Bankers Sec pref 

Bell Tel Co of Pa pref- - 100 

Budd (E G) Mfg Co 

Budd Wheel Co 

Chrysler Corp 

Curtis Pub Co com 

Electric Stor Battery. .100 

General Motors. -10 

Horn & Hard (Phila) com_* 
(N Y) com 

Lehigh Valley 

Natl Power & Light 


62%e 
30 
7% 
8 


Exeter Oil Co A com 
General Motors com_-_.-10 


Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


Mar 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 


Pennroad Corp vtec 
Pennsylvania RR 

Panna Salt Mfg._..__..50 
Phila Electric of Pa $5 pf_* 
Phila Elec Pow pref 

Phila Rapid Transit ____50 

7% preferred 

Phila Traction. ........50 
Reo Motor Car Co____-- 6 
Salt Dome Oil Corp 
Scott Paper 


Mar 
Feb 


Mascot Oil Co- Jan 
Menasco Mfg Co Jan 
Mid-Western Oil Co____5¢ é d < r d , Jan 
Mills Alloy Inc A é 5 Jar 
Mt Diablo Oil Mng & Dev1 Jan 
Nordon Corp Jan 
Occidental Petroleum -__-_1 Jan 
Oceanic Oil Co Jan 
Olinda Land Co Feb 
Pacific Clay Products. ---_* Jan 
Pacific Distillers Inc Jan 
Pacific Finance Corp com10 Jan 
Preferred A 10 Feb 
Pacific Gas & Elec com__25 Jan 
25 Feb 

Jan 
Jan 
Jan 
Mar 


i Se es sk ao 


Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 


= 
~ 
= 


Tonopah-Belmont Devel-_1 
Transit Invest Corp pref-- 
Union Traction 
United Corp com 
Preferred 
United Gas Improv com--_ 
Preferred 


St 
WMO or 
RAR RRA K 

Ses 
OAKHN WOH 
KRRK 


eK RK 


Bonds— 
Elec & Peoples tr ctfs 4s '45 6 7 
Lehigh Valley 4s 1948 72 72 


Pittsburgh Stock Exchange—See page 1986. 


Feb 
Feb 


x 

















34,000 5 
1,000 1 


~ 
i) 





Pacific Lighting Corp com*| 34% 
Republic oe com_1 3% 

5%% D 31% 
Rice Ranch ‘Onl Co 17¢ 


For footnotes see page 2021. 
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j Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
| Sale of Prices Week 
ST. LOUIS MARKETS Stocks (Concluded) Par| Price |Low High\| Shares Low High 
| IVI S | VI O Marchant Cal Mach com.5; 11 11 12 351} 11 Mar) 14% Jan 
s e s | Meier & Frank Co__-_-___10 7% 7% 7% 145 7% Mar 9% Jan 
: | Nat Automotive Fibres_-_* 3% 3% 4 2,880 3% Mar 7% Jan 
Business Established 1874 | Natomas Co *| Sil 8% 8%] 2,582} 8% Mar| 10% Jan 
Enquiries Invited on all North Amer Inv com. 100 4% 416 45% 70 4 Jan 5% Jan 
° t. ; 6% preferred - -.---- 100} 25%} 25% 28 30} 25% Mar| 43 Feb 
Mid-Western and Southern Securities 514% preterred____-100] 23 | 23 23 10| 23 Mar| 40 Jan 
; ; : MEMBERS North Amer Oil Cons__-10] 10 10 11 540} 10 Mar| 135% Feb 
New York Stock Exchange New York Curb (Associate) O'Connor Moffatt & Co AA* 76 71, 8% 90 7% Mar| 10% Jan 
St. Louis Stock Exchange Chicago Board of Trade | Oliver United Filters A__.* 16 146. «616 145| 16 Feb 174% Jan 
Chicago Stock Exchange ERS FSCS ~ 4 4 5% 545 4 Mar 6% Jan 
. Paauhau Sugar_______- 15 55 5% 55% 110 5% Mar! 12 Jan 
315 North Fourth St., St. Louis, Mo. Pacific Can Co__- Ce we aa 195} 5 Marl 7 Jan 
Teiephone Central 3350 Pacific Gas & Elec com..25| 25%| 25% 25%| 3,057| 25% Mar] 28% Jan 
6% ist preferred _ - 25! 27%| 27% 29%! 2,915) 27% Mar) 30% Jan 
: 514% preferred__..--25] 25%] 25% 26% 424| 25% Mar] 28 Jan 
. -acifie Lighting com --- - - *| 33%) 33% 35 998} 33% Mar; 40 Jan 
St. Louis Stock Exchange 6% preferred.....----*] 104 | 104 105 70| 101% Feb| 105 Mar 
March 18 to March 25, both inclusive, compiled from official sales lists | Pac Pub Ser (non-v) com.* 434 4% 4% 450 4% Mar! 6 Jan 
. - . , ae *| 15%] 15% 15% 205} 15% Mar) 17% Jan 
Friday| : Sales i fi Pacific Tel & Tel com__100}] 100 100 103 210} 100 Mar] 119% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1938 6% preferred. __-.-.100] 135 | 135 135 20] 134 Jan] 137 Feb 
' Sale |_ of Prices Week Paraffine Cos com_-.-.- - *| 35 35 35 155] 34% Mar] 42 Jan 
Stocks— Par) Price |Low High| Shares Low High Preferred _ .......-- 100/} 91%] 91% 91% 20} 91% Mar] 93 Feb 
| | Pig’n Whistle pref *| 1% im 1% 100} 1% Feb] 2% Jan 
American Inv com_-_-___-__*} |} 21% 22 430) 20 Feb} 23 Mar! Ry Equip & Realty 6% 100) 56 56 56 20} 54 Jan} 56% Feb 
Brown Shoe com _____. * 35% 35% 91 34 Jan 40% Jan Rayonier common..----- 11% 11% 13% 639 11% Mar| 25 Jan 
Burkart Mfg com_ --- -- 1 13% 15 90 13% Mar; 21 Jan Preferred..._____- i 20 20 22 1,274] 20 Mar| 29% Jan 
Century Electric Co __ __10 5 5 10} 444 Mar) 5 Mar! Republic Petroleum ----- 1; 3%] 3% 35%| 2,262) 3% Mar) 5% Jan 
Coco-Cola Bottling com __1 30% 29% 30% 45 26 Jan} 32 Mar 54% preferei__ 50| 31 31 31 10 11 Mar 144% Jan 
Columbia Brew com - - - - - 5) 3% 3% 150 2% Jan) 3% Mar] Rheem Mfe Co com__-_-- 1} 11%] 11 1154] 1,735] 11 Marl 14% Jan 
Dr Pepper com i erat @ 29 29% 80 23% Jan 30% Mar Richfield Oil Corp com_-_.* 5 5 5% 4,091 5 Mar 7% Jan 
Ely & Walker D G Ist pf 100} __- 113113 10} 113 Mar} 118 Ja | Roos Bros common._....1 13\% 13% 13% 210} 13% Mar| 17 Jan 
Falstaff Brew com-------1) 7 7 7M 298} 63% Jan} 8 Mar] gehiesingerCo(BF)com_*| 1 1 1 116 % Jan| 1% Feb 
Griesedieck-W Brew com_*| 33 33 3414 45] 27% Jan) 36 Feb Preferred... ....---- 25} 3%| 35% 4 20} 3% Mar| 4% Jan 
Hussmann-Ligonier com -_* es 12% 12% 20 12% Mar) 144 Ja} ghell Union Oil common..* 10 10 10% 387] 10 Mar| 16% Feb 
Huttig S & D com ------ 5 9 9 5) Sig Jan) 12) Mar | signal Oil & Gas Co A---*| 20%| 20% 24%| 1,040] 20% Jan| 24% Mar 
Hyde Park Brew com___10 32% 32% 90| 27 Jan} 32% Mar | goundview Pulp Cocom__5| 14% 14% 17%] 3,921 14% Mar] 23 Jan 
International Shoe com__*| 30 30 31% 328; 30 Mar| 36 Jan Preferred.____ ._.100} 77 77 80 160] 77 Mar| 83 Feb 
Key Co com . aan” 7% 7% 7% 130 6 Jan 8 Feb | Southern Pacifie Co_- -100 10%| 105% 13%] 2,805} 10% Mar| 22% Feb 
Knapp Monarch com _ -_- -*}_- 11 11 25 10144 Jan| 11% Mar | go pace Golden Gate A- ly 4 le 200 % Jan 544 Feb 
Laclede-Chris Cl Prod com* Ble 84% 9 55 8% Mar] 11 Jan | lie, ie pee _ \% \% y%!| 1,000 \% Jan % Jan 
Laclede Steel com _ - - - - - 20 15 15 16 190} 15 Mar; 18 Mar | standard Oil Co of Calif. _ 27%| 27% 30%] 1,913] 275% Mar) 33% Jan 
Midwest Pipe & Sup com - &% wae: - ae 435 84% Feb| 10% Mar Super Mold Corp of Calif roe 17 17 17 295} 13% Jan| 19% Mar 
Mo Portland Cem com - -25 as 10% I11 230| 10% Mar] 13 Jan | Thomas-Allee Corp A_---* % % % 30 % Feb 1% Jan 
Nat! Candy com______-- 5 5 5% 120 5 Mar 74% Jan | Tide Wat’r Ass’d Oilcom 10} 11% 11% 12% 1,611 11% Mar| 15% Jan 
National Oats Co com_-_-__*}_-__-- 15 16 10} 15 Mar; 17 Jan | Transamerica Care-..<.. 33 9% 8% 10 12,956 8% Mar| 12% Jan 
Rice-Stix Dry Gs 1st pf- 100 a 101% 101% 4} 100 Feb} 102 Mar | Union Oil Co of Calif... 19 19 20%] 1,525) 19 Mar| 21% Feb 
Common - 4% 4% 5 183 4% Mar 5% Mar | qt Tnign Sugar Co ae - 5 9% 9% 11% 1,044 9% Mar| 22% Jan 
St Louis Bk Bldg Eq com _*]-.__- 2 2h 130} 2 Mar) 3 Jan | Universal Consol Oil-.--10] 9 8% 11%| 4,121] 6% Jan} 11% Mar 
Scullin Steel com - - - ----- wo aie 4% 65 170 4% Mar 744 Jan! Victor Equipment com-_--1 2% 2% 2% 400 2% Mar 4% Jan 
i, aa ae 50e 50¢ 220 50c Mar) 1.23 Jan Waialua Agricultural Co 20] 31 31 32% 125} 31 Mar| 41% Jan 
Securities Inv com - . 40 40 20} 40 Mar; 40% Feb Wells Fargo Bk & U T_100| 273 | 271 273 30| 266 Jan] 285 Jan 
Southwest Bell Tel pf_100] 12034] 120% 122% 242) 120 Jan| 12344 Mar western Pipe & Steel__.10| 14%] 14% 17%] 1,070] 14% Mar| 22% Jan 
Sterling Alum com_---_---1}------ 5 5% 355 5 Mar 7% Ja | Yellow Checker Cab A__50! 27 27 28 40! 27 Mar! 32 Jan 
Stix Baer & Fuller com __10]____- 7% = 67% 100 7% Mar 8144 Feb 
Wagner Elec com_-_-_-_--- | ay 23% 24% 104} 2344 Mar| 27 Jan 
Bonds— — 
Louis Car 6s Extd_----- 68 69 72 4,000} 68 Mar pd Jan 
Scullin Steel 3s_____- 1941|_____- 4014 40%4| 2,000] 4014 Mar Jan 8 h b h & C 
tUnited Rys 4s_____- 1934 Z 20 20%! 3,000! 20 Mar! 28 Jan Cc w a a Cc er O- 
Members New York Stock Exchange 
111 Broadway, New York 
DEAN WITTER & CO ag ae 
a Private wire to own offices in San Francisco — Los Angeles ~ 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 
MUNICIPAL AND CORPORATION BONDS _ Private Leased Wires 
Members: New York Stock Exchange, San Francisco Stock iho int 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange San Francisco Curb Exchange 
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles | | March 19 to March 25, both inclusive, compiled from official sales lists 
Oakland Sacramento Stockton Fresno Beverly Hills Pgsadena Long Beach Friday ‘Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
a Sale of Prices Week 
Stocks— ‘ar| Price |Low Hitgh\ Shares Low High 
San Francisco Stock Exchange = 
s A s toi Fy Amer. Radiator & St Snty_| 10%} 10% 10% 450} 10% Mar! 10% Mar 
March 19 to March 25, both inclusive, compiled from official sales lists Bm - iela 100] 1203] 12014 127% 669| 120% Mar| 1494¢ Jan 
Friday Sales Amer. Toll Bridge. - .---- 1 55e 55e 57c} 2,000 55¢ Mar 70c Jan 
Lasty |Week's Range| for | Range Since'Jan. 1, 1938 | Anaconda Copper Min..50) 28%| 28% 30%] 1,097] 28% Mar| 36 Jan 
Sale of Prices Week zAnglo American Min...-1/..-..- 30c 30c 500 25e Mar 45c Jan 
Stocks— 4 Par| Price |Low High| Shares Low High Anglo National Corp...-.--}..-.-- 12% 13 165) 12% Mar; 17 Jan 
Argonaut Mining--.------ 5) 2.50) 2.50 2.50 225) 2.00 Mar| 4.25 Jan 
Alaska Junea Gold ‘Min_10 9% 9% 9% 240} : 9% Mar! 13% Jan] Arkansas Natural Gas A-.._|_..--- 3 3 170 3 Mar 3% Jan 
Anglo Calif Natl BofS F20}; 13 13 14 650} 13 Mar; 19 Jan | Bancamerica Blair_...--- 1 3%] 13% 4 3,197 3% Mar 5% Jan 
Assoc Insur Fund [nc--.-10 2% 2% 3%! 1,150 2% Jan) ,4 Feb | Bunker Hill & Sull_---- | eee 12 12% 980} 12 Mar! 17% Jan 
Atlas Imp Diesel Eng Co_5 5% 5% 6%] 1,016) &53% Mar 9% Jan | Calif Ore Pwr 6% pref.100/____-- 50% 50% 10} 50% Mar; 60 Feb 
Bank of California N A- - 183 %4| 182 4 186 75] 182 Mar| 90 Jan | zCardinal Gold Min. --.-- 1 lle 10c 12c] 1,400 10c Mar 23c Jan 
Bishop Oil Co_...-.-.-- 5 |45 5 490} §5 Mar 5% Mar | z2Carson Hill Gold. -..---1]_.-.--. 20c 20c¢ 700 17c Mar 30c Jan 
Byron Jackson Co _._-.- * 14%) 14% 15% 636; 16 4 Mar) 19% Jan | zCentral Eureka Min...-1}_.---- 1.90 2.05) 2,300) 1.65 Jan| 2.35 Jan 
Calaveras Cement Co com * 3% 3% 3% 100} £34] Mar 4% Jan ea aceon 1.95 2.10} 1,600} 1.70 Jan| 2.35 Jan 
Calif Cotton Mills com_100 8 8 8 130 8 Mar) 12% Jan} Cities Service Co com. -.100 1 ,1 1%} 8,862 1 Mar 2% Jan 
Calif Packing Corp com..*| 17% 17% 17% 1,573 17% 4Mar| 24 +¢Jan | Claude Neon Lights...-.- ae 1% 1% 100 1% Jan 2% Jan 
ee 50| 48%] °' 47% 48% 110) °°47% Mar; 50 +Jan | Consolidated Oil_-...---- 7K%| (7% 7% 235 7% Mar 9% Jan 
Calif Water Service pref 100} 87 $87 4 87 10] 87 Mar; 97 /?Jan | Curtiss Wright Corp--.-- - eS 3% 3% 485 3% Mar 5% Jan 
Caterpillar Tractor com__*| 34 34 37% 966; 34 §Mar| 52% Jan | Dominguez Oil Fields_.--- 41 41 44 70} 41 Mar| 44% Feb 
ae 100} 101 | 101 101 20} 100 Jan) §102% Feb | Electric Bond & Share-_--5 5% 54% 5% | 816 5% Mar 9% Jan 
Chrysler Corp.._...-.--.5| 46%] 4464 4946% 250| 46%) Mar 482% Jan | Great West El-Chem com.| 49%| 49% 50 1185} 49% Mar! 59 Jan 
Clorox Chemical Co - - - - i0 30 | #30 g 30 205; 30 g Mar; *32 [Jan | Hobbs Battery CoA_.----|..---- 1.00 1.00 100} 1.00 Mar| 1.50 Jan 
Cst Cos G & E6% Ist ptl00 105 105 41054 10] 103 Jan} 106% Feb | zHolly Development----. 1 63c 63c 75c} 3,100 63c Mar 82c Jan 
Cons. Chem Indus A___-.- 2844} 2844 428%] §& 376) 28% §Mar| 33 Jan | Idaho Maryland Mines-...1 5%| 15% 5%] 1,472 5% Mar 6% Jan 
Creameries of Amer Inc-.-1 3%) B38% 3%| * 325) ,3% Mar) €4% Jan | zInternational Cinema---.1 12¢ 12¢c 18c] 1,917 12c Mar| 34c Jan 
Crown Zeller Corp com ...5 814; BS 9%4| 4,294) '8% Mar 12 | Jan | International Tel & Tel.--|]..---- 7 7 215 6 Feb 8% Feb 
eS *| "64%| [64% 67%! 4 590) 64% BJan| 73 FJan | Italo Petroleum.-..----.-- 1 27c|} | 27c 35c] 2,076 27c Mar 50e Jan 
Di Gio-gio Fruit com...10 3 B3 3%| 475 3 Mar 5% Jan eee 1} 1.80) 1.80 2.20) 4,266) 1.80 Mar) 3.20 Jan 
| eee 100}; 20 20 21%| @ 300) 20 7 Mar| 28 ¢Jan | Kennecott Copper Min----| 33%] 334% 36% 832} 33% Mar| 39% Feb 
Doernbecher Mfg Co._..*| 4% 4% 941% 350 4% Mar! 5 £Jan | zKinner Air & Mtr_.---- 4. 8c 8e 9c} 3,170 6c Mar 14¢ Jan 


o-_ 


Eldorado Oil Works_--_-- *| 15%) 15% W717 » 747, "15% Mar] 19 Feb| Kieiber Motors.._.---- il ianans l5e 15¢ 200 1l5e Jan 17c¢ Feb 
Emporium Capwell Corp_*} 1044; 10% gll #690) 10% Mar| 14% Jan! MJ&M &M Consol----1 16c 15e 18c| 23,300 15e Mar 38e Jan 
44% cum prefjww_-.50) 42614) $2614 431%) 300) (264% Mar; 34% Jan | Mountain City Copper..05 4% 4% 6%] 1,790 4% Mar 9% Jan 
























































0 
Emsco Derrick & Equip._5| —$8%4| 48% 49 225 8% Mar) 10% Feb | Nash-Kelvinator Corp..-5]_...-- 8 s 130 8 Mar] 10% Jan 
Ewa Plantation Co__-_-- 20| 744 | 744 (844% 20; "43 Jan} 46% Feb | North Amer Aviation. -.~.-1 7% 7 7% 470 7 Mar 9% Jan 
Fireman's Fund Indem_.10} 34%] 34% 734% 60| 734% Feb! 36 Jan | Oahu Sugar Co..-.----- 20; 29%| 29% 30% 50| 29% Mar] 35 Mar 
Fireman's Fund [nsur__.25| 70%| 70% $74% 190} °69 'Jan| 76 Jan | Plaa Sugar Co.......-- 20 6% 6% 6% 100 6% Mar 8 Jan 
Food Mach Corpcom_..10} 19%| 419% 320%) 1,496) -19% Mar) 33 FJan | Onomea Sugar Co_-_-.--- a 35 35 10; 35 Jan| 35 Jan 
Foster and Kleiser A pref25; J15%| g15% 915% 10} 15% Mar; 16 fJan | zPC Cst Agregates...-- 10} 2.00} 1.95 2.00} 17,039} 1.40 Jan} 2.00 Jan 
Galland Mere Laundry___*} 421%} .214%J21% 149] “2144 Mar| 23% Mar! zPacific Distillers.....--1 35e 30¢ 35c 400 30c Feb 50c Jan 
General Motors com-.-.10} (31 31 qg3la4 [515| -31 q Mar] 38 Jan | Packard Motors..-.---- Sere 4 4 225 4 Mar 5% Jan 
General Paint Corpcom..*| 47%| §@7% 7% }120 7% Mar 9 *Jan]| PennsylvaniaRR......50) 16 16 16 100} 16 Mar; 16 Mar 
er *] 125 25 254 100) “25 Mar| 27 Feb | Radio Corp of Amer__-_--- 5 5 5%} 1,125 5 Mar 7% Jan 
Gladding McBean & Co..* j 8 8 8% 870} 4 7 tJan| 48% Feb | Riverside Cement Co A... 6 6 7 310 6 Mar 7% Feb 
Golden State|Co Ltd_.--- 5 3 +3 3%| 1,105) *3 4 Feb) ©4% Jan | Schumacher Wall Bd pref_-_|-.---- 9% 9% 85 9% Mar! 10% Jan 
Hale Bros Stores Inc_.-~.- * 7128} 12 12% 455} 11% Ban) 13% Jan} Shasta Water Cocom----- 244%| 24% 27 115} 24% Mar| 27 Mar 
Hanock Oil Co_...-.-...*| [28%] 28 29% 648] "26% #Jan| 29% Feb | zsherwood Swan & Co_-10|_----- 4.85 4.85 40| 4.75 Mar 5% Feb 
Hawaiian Pineapple... - *| 23%| 2344 924%| 1,029) 22% FJan| 29% Jan} So Calif Edison6% pref_25) 26%] 26 26% 260; 26 Mar| 27% Jan 
Home F & M InsjCo-_-.-..10} 934 34 44348 20| 33% *Jan| 36 Mar] zStearman-Ham-----. 62% 25¢ 20¢ 25c] 1,100 20c Mar 60c Jan 
Honolulu Oil Corp....-.- *| 15% 15% 17% 1,773 15% Mar| 19 wee 1 grees COGNGE. ccsvcses | eS 99e 90¢ 500 90e Mar 1.20 Jan 
Hunt Bros com._...--..-. 10 1 ee 350| #1 @ Mar 1% Jan | United Aircraft Corp....5| 21%] 21% 22% 495, 21% Mar| 26% Jan 
le 10 24%| W249 2% 500} W2 4 Mar 2% Mar] US Petroleum... _---.-- 1 1.00} 1.00 1.05 975| 1.00 Mar| 1.55 Jan 
Hutch Sugar Plant_--...- *| 11%] 11% fia’® 810} 11% Mar 17. Jan | Warner Brothers. -..-.-.-.5 4% 4 4% 660 4 Mar 7% Jan 
e. . ; 

eampoatert Ute ee Anns oe ‘ .? a Lia oe 7 * No par value. ¢c Cash sale. aA. M. Castle & Co. split its common stock on 

Leslie Salt Co.......-- 10} 34 34 34 357| 34 [Mar] 39 Jan 
: 5 1 two-for-one basis on March 9, 1937. 0 Ex-stock dividend. d Stock split up on a 

LeTourneau (RG) Inc_._.1] 15 15 §]16%!| 1,245) 14 Feb} 18% Mar 
Lockheed Aircraft 1 6% 6% sO7% 1,668 6% Marl 10% Jan two-for-one basis. g Stock dividend of 100% paid Sept. 1, 1936. +r Cash sale—Not 
iammtes Ge 7 ietig 2% % % % "100 ‘ % Jan 1% Jan | !meluded in range for year. z Ex-dividend. y Ex-rights. 2 Listed. tin default. 

)_I Magnin & Co com__---- *| 10 10 10 195| 10 Mar! 13 Jan! $Company in bankruptcy, receivership or reorganization. 
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Canadian Markets 


LISTED AND UNLISTED 














Provincial and Municipal Issues 
Clesing bid and asked quotations, Friday, March 25 
Btd Ask Bt4 
fa7 49 110 
f46 49 115 


118% 
95%| 97% 105% 
92 94 


113 
88 91 
84 86 
85 87 


103 4} 105 
102 44; 104 


106 |107% 
113 ‘114% 





4}48 
Prov of British Columbia— 
Se.......--July 12 1949 
Oct 119 


108 
06 
109% 





June 16 1943] 73 
Nov 15 1946, 74 
Oct 11951] 73_ 

















Railway Bonds 


Bta Att Rw 

Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.| 77 78 

Sept 16 1942) 100% /101% 54 96 97 

95 96% 90 91 

111 ‘112% 





4a 





Dominion Government Guaranteed Bonds 
Bt Ast Bta ) Ask 
121% 





orthern Ry— 
July 1 1946 


Grand Trunk Pacific Ry— 
1 1962] 107 «/109 
11962) 94 96 


Canadian National Ry— 
June 15 1955 
Feb 


11 122 
115% 
113% 
113 
115% 


118 
117% 


Jan 


Oct 
Mnstevencea ee 118% 








Montreal Stock Exchange 


March 19 to March 25, both inclusive, compiled from official sales lists 


92%] 93% 


Montreal Stock Exchange 


7 





| Range Stnce Jan. 1, 1938 





| Week's Range 
Prices 
Stocks (Concduded) Par Shar | 


Montreal Tramways. 35 
National Breweries ,982 

Preferred 110 
National Steel Car ga mi ,230 
Niagara Wire Weaving... 3f 


Ogilvie Flour Mills 
Ottawa L H & Power_.100 


Low 


| | 





Mar 


Mar 


Mar 
Feb 


erred 
St Lawrence Flour Mills--_* 
St Lawrence Paper pref 100 
Shawinigan W & Pow.__._* 
“o> hse of cae 


35 
Tuckett Tobacco pref- - 100 
United Steel Corp 
Viau Biscuit_ ae 
Winnipeg Electric A__- 
* 


58% 





163 
197 
298 
174 


163% 
200 
300 
174 























Friday Sates 

Week's Range for 
of Prices Week 

Low Htgh| Shares 


Agnew-Surpass Shoe 9% 9% 100 9% 11 Feb 
Preferred . 0 105 105 10 Mar 
Alberta Pacific Grain A-- 2% 2% 50 2 Mar 
Preferred 100 ‘ Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jap 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Range Stnce Jan. 1, 1938 
Htgh 





Stocks— 





Assoc Tel & Tel pref 
Bathurst Power & Paper re 


rred 
Canada North Pow Corp-.* 
Canada Steamship sented * 


Canadian Converters -_-_100 
——— n Indust Alcohol .° bd 
Canadian Locomotive. .-.- 
Canadian Pacific Ry. 2-35 


Con Min & Smelt new "735 
Crown Cork & Seal Co...* 
Distili 
Dominion Bridge ad 
Dominion Coal! pref... .25 
Dominion Glass pref. _. 100 
Dominion 8teel & Coal B 25 
Dom Tar & Chemical-_--.-_* 
(New) pref 1 
Dominion Textile 
 . aaa 100 
Dryden Paper. one 
East Kootenay Power_...* 


Zw mie 
RX RAK 


Electrolux Corp. 

Enamel & Heating Prod_ 

Famous Players C Corp.- 
Voting Trust - 

Foundation Co. of Can... 


* 
* 
_* 
“ss 
« 


ights 
Goodyear T pref inc '27_50 
Gurd (Charles * 


Hollinger Gold Mines_-. 
Holt Renfrew 100 


f 

Impertal O11 Ltd 

a Tobacco of Can 8 
Preferred £1 























Mtl L H & P Consol_- 











Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 


255 St. James St., Montreal 
66 Sparks St., Ottawa 830 Bay Street, Toronto 




















Montreal Curb Market 
March 19 to March 25, both inclusive, compiled from official sales lists 


Friday Sales 
last for 
Week 

Shares 





Week's Range Range Since Jan. 1, 1938 
of Prices 


Low Htgh 


1.55] 4,282 
11 982 
56 994 
3 
4 





Stocks— Par High 





Jan 
Jan 
Feb 
Ke 155 Jan 

931 3 % Jan 
yy 10} 1: 3: Feb 
687 y Feb 
Jan 
Mar 


Abitibi Pow 4 Paper Co._* 


Bathurst P & P Ltd B...-.* 
Beauharnois Pow Corp--.-_* 
Belding-Corti 7% em pf100 
Brewers & Distiil of Van. .5 
Brit Amer Ol] Co Ltd....* 
British Columbia Packers* 
Canada & Dom Sugar Co. ~ 
Canada Malting Co 
Can NoP Corp 7%eipti00 
Canada Starch Co. 
Cndn Breweries Ltd 
Preferred 
Cndn Dredge & Dock...-* 
Cndn Industries B ° 
Cndn Light & Power Co100 
Cndn Marconi Co 1 
Cndn Power & Paper Inv-* 
5% cum pref 
Can Vickers ceesseonssn 


131 


Catelli Food Prods Ltd_..* 

Celtic Knitting Co Ltd-_-- 

City Gas & Electric 

Claude Neon Gen Adv-._.* 

Commercial Alcohols Ltd- * 
5 


-. 


SHNAWDBABAKHliVMe. 


Consolidated Paper Itd_* 
Dom Engineering Wks-.-_* 
Iominicn Stores Ltd. 

as - eaae Paper A 


Fairchild Alrcrait Ltd-_.._5 
Fleet Aircraft Ltd ¢ 
Ford Motor Co of Can A. * 
Fraser Cos Ltd ad 


wo 
KRRKKKKM WBIES 


. DOM Ce WWO Or 


Freiman (A J)}6% em pf100 
GenSteel W ares7 % cm pf100 
Intl Paints (Can) Ltd A. 
Internati Utilities Corp B. i 
Lake St John P & P 


S20 mt et ee 


ad “ttt 
Sx Sk 


833! 


Mackenzie Air Service___* 
MacLaren Pow & Paper.-_* 
Massey-Harr 5% cum pf100 
McColl-F Oil 6% cum pt100 
Melchers Distilleries Ltd-* 
Preferred 10 


err: 
Mitchell (Robt) Co Ltd_-. 
Power Corp of Canada 
6% cum Ist pref 1 
Sarnia Bridge Co A 
Sou Can Pow 6% cum pf 100 


*® No par value, 


@to 
KKK 

















6% 6% 
104 104% 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 











































































































Zz | iy Sales | 
_ . | Friday Sales 
a 2s at « | Mn ‘ob otto Fad Range Since Jan. 1, 1938 | a vane Range _. Range Since Jan. 1, 1938 
Stocks (Concluded) Peri Price | Low Htgh| Shares Low Htgh Stocks (Continued) Par) Price |Low Htgh| Shares Low High 
Walkerville Brewers " erties 115 145 295] 1.15 Mar| 1.60 Jan | B Cana 
Waiker-Good & Worts (H)*| 36 36 36 125} 34 Mar “4% Jen Buildin ee. tatten ° aT o” one Oe oe ae oe 
Walker-G & W $1 cm pf__*/------ 18 18 125} 18 Mar; 19 Feb | Bunker Hill_._.._._._-- ° 16c l4e _* 19'700 i Hp <4 yo 
ne See ad | BRN i tee 
Aldermac Copper Corp... *|------ 45 45 | 3,250] 42c Mar| 67e Jan igary & Edmonton. 205] ; eed = 
Arno ines e277 ecees | 1e 134e} 9,000 le Mar| 3c Jan =A seegapnmene “350 "abe "20 8.134 "30 Mar “ize ~ 
Arno Mines “) Se ee | 2e 2c} 1,000) 1%c Jap} 24 ‘eb | Canada Bread.......... ‘ : ? 
Arntfield Gd Mines Ltd_-1/------ | 19¢ 19¢| 15000] 16¢ Feb| a2e Mar carrots cn 60 “eae tS Se a” ieee age ee 
Bank Field a | 70e 72c| 2.400| 6c Mar| 72c Mar pana aencts Bi el asl “se = 2. | oe” ie 
ae 1} 22ci 2le 23¢} 10,000 20c Jan 33c Feb | Canada Malting________- + 30 30 os” waa A es = —_ 
Big Missouri Mines Corp-*|------ | 39¢ 6430€ 613 35¢ Mar 57¢ Jan | Canada Packers___.----- *| 60 60 60 40 r+} onl @ jan 
Bouscadillac Gold Mines_1|------ | 8c 8%e| 5,400 Se Jan| 13% Feb | Canada Permanent....100|) 138 | 136 138 36 138 on 
Brownlee Mines (1936) --_1} 7c} 6c —-8e| 25,500 5c Feb| 10¢ Feb | CanadaSteamships......*| 2 2 2 290 = ee 
Bulolo Gold Dredging- -_5| -- - - -- | 25% 25% 502} 25 Mar) 30 Jan | Can Steamship orel 60 74 7% 3 pe 2. Ma os = 
Can Malartic Gd M Ltd__*|------ 85¢ 1.00} 9,600/ 80c Mar| 1.27 Feb | Canada WireB ae? a 100 1" i a 
Cartier-Malartic G M Ltd 1) Ze 7e 9%e| 6,600 5e Jan} 15¢e Feb | Canadian Breweries..._- *} $1.25] 1.20 1.25 935 ‘6 el ise 
Central Cadillac G M Ltd1| 27 25 32 2'700| 25¢ Mar| 434¢ Jan |  Preferred._...___-._- - iliepe ig 17 | 295 a i oo 
Central Patricia Gold -.1/ 2.50] 2.50 2.60} 1,000 2.12 Mar| 3.20 Mar Cndn Bk of Gommerce.i00| 164%| 161 164%| 38] 160 reb| 177) Jen 
Soni Mines Ltd-.-.1 asada y 2 80 .65 Jan} 1.71 Canadi } 4 5 » 
Consol Chibougamau.. 1) 24¢ 21 ig¢ 26c| 5,700| 20¢ Mar ile Feo Geneon Ponce ee a 7 17° Bt 17 po 1334 a4 
on tee... .... - eee 4 52% 640| 4735 Mar} 60 Feb 2d pref * 
Duparquet Mining Co. --1) 33 33s ee 14,900 i. Mar 6%e Jan | Can Car a... Hy Bi OM 870 o% Mar 1356 yo 
East Malartic Mines-_-_--- 27 .25 1.37] 9, an| 168 M Preferr 5 . 
Eldorado Gold M Ltd....1| 2.18} 2.15 2.48] 39,950] 1.96 Mar| 3.25 Star cenntien tenioe lp a ont 273 H 0 tig tel” 
Falconbridge Nickel._.--*| 5.50] 5.25 5.50] 1,080] 5.25 Mar| 6.95 Jan | Cndn General Electric. _5u| --- -- 175 175 oy 
Fed-Kirkland Mining td 1)---35- se sige 1,500 7¢e Mar| i3e Jan | Canadian Ind Alcohol A_.*|2%4| 2% 2% 2,020 OK ol ah Vo 
_.-4| c| 3le 37e| 6,900 28¢ Mar| 55 Canadian 10 é ’ 
Hudson Bay Min & Smelt *|------ 24-5 S35] 22°” ‘sanl “g054 Saar | Canadian ‘Molartion----*1----.. re Se) een) be el Lae 
J-M Consol Gold._._---- 1| Ze 6c 8c}: 19,620 5e Mar| 17¢ Mar | CanadianOll..___..-.-- ” negee 10 0 100] 1 oe ite 
Kirkland Gd Rand Ltd- --1| veueun | 10¢ 12¢ 292 12c Mar -— nie 35| 5341 5% 6%| 5,536 ?. Mar| 16 = 
Kirkland Lake Gold. ...1) 1.00| 1.00 1.14} 4,700] 1.00 Mar| 1.50 Jan | Cndn Wallpaper A_____- * wi 586) 536 Mar 8% Jan 
Lake Shore Mines..-_. -- Dinicoas | 49% 50% 845| 46% Mar| 58% Feb riboo Gold.......--.- 1|"" 2.05] 2.00 2.10] 1,800 165 Jan 2.25 Feb 
Lamaque Contact Gold--*|-- ---- 3¢ 3c 100} 3c Jap 5e Feb | Carnation pref____.-_- 100 : 102 102% 251 98 - _— hg 
Lebel Oro Mines Ltd... -- pine | Te  8e| 4,300 7e Mar| 4c Jan | Castle Trethewey....-..1| 55c] 54¢ 59c| 4 525 "542 Mar 1073 Feb 
Lee Gold Mines... ...-.-- | 2c 2c 500} 14%ec Mar| 2%e Jan | Central Canada Loan 100 170 170 170 : 10 170 Mar 7 ‘ Ma 
Macassa Mines ------.- 1} 3.75) 3.75 4.10] 5,000] 3.60 Mar| 5.50 Jan | Central Patricia --100} 170 | 170. Pos] 25,0101 210 danl 820 Bed 
Mackenzie Red Lake. ___1|------ 80e 82c} 1,000| 80c Mar} 1.05 Mar | Central Porcupine. .--.-- 11 ‘ide] “9c ile| 11.200] 83 ; Mar wa 
Melntyre-Porcupine..---5|------| 36 39%| 110] 39 Mar| 44 Feb | Chemical Research -_---_1|------ sbe 37e| 1:800| “26e Mar| 45¢ Feb 
MeWatters Gold. ------* 700 bse 730 15,200 304ce Jan 80c Mar Cesenton Mining .._.._* 46c 46c 58c| 9.255 yg mo 720 Feb 
orp oO anada--_*}---- 75 45 0 1.75 Mar 2.25 i m f * ; 
Moffatt-Hal!l Mines Ltd-_-1)---- -- lye 2c} 8,500} lke Feb ; 30 te Cockshutt ? aesegpeernee” Ce 70 ae a 7 He tee Jen 
Montague Gold Mines.__1|20e| 18e 20e| 2,700] + 10e Mar| 20c Jan | Conlaurum Mines_----_- *|-"x30| 115 1°35] 5.480| 110 Mar| 1.84 Jan 
Normetal Mining. -- ----- *| 77ce =77¢ 500| 75¢ Mar| 1.14 Jan | Cons Bakerles....-222-- *| 13 13% 14 "210 12% Mar 16 Jan 
O’Brien Gold__._-__---- 1} 3.05) 3.05 3.50| 13,850] 2.86 Mar| 5.40 Jan | Consol Chibougama----- 1] 25e] 2ie 26c| 3,200| 2ie Mar 42 Feb 
Pamour Porcupine M Ltd *|-..._-| 2.99 3.45] 6.725] 2.90 Mar| 4.30 Feb | Cons Smelters_......_- 6} 51%) 51 55 3.564 50 % Mar 64 $ jon 
Pandora Cad....-.----- 1 38c| 35¢  45e| 23,100] 30¢ Mar| 62¢ Jan | Consumers Gas__-__-- 100] 180 | 180 180 "107| 178% > ma 19990 ten 
Pato Consol Gd Dredging 1}------ 2.00 2.20} 1,700 2.00 Mar 2.70 Jan | Cosmos......._....-- *| 20 19 20 130; 19 Mar — - 
Pend Oreille M & Met._.1| 1.60) 1.40 1.90) 6,000} 1.55 Mar| 2.65 Jan | Crows Nest Coal.-.---100] 29 29 29 100 29 Mar 3 eb 
Perron Gold Mines Ltd__.1! 1.16) 1.15 1.32) 8,100 1.02 Jan 1.77. Feb | Darkwater Mines Bs hs 1 1 5e 12¢ 1 5e| 6,800 12 J wd q ; on 
Pickle Crow Gd M Ltd__.1| 4.05, 4.05 4.45] 1,100] 3.90 Mar| 5.15 Jan | Davies Petroleum. ------ *| 55] 53e 73¢ 196.412] 40 , Jan ie Mar 
Piacer Development Ltd-_1}----- | 14 14% 300 14c Mar| 17%e Feb | Denison Nickel Mines _---1 19¢ 19¢ 25e] 20,250 19¢ M 46 Jan 
Powell-RouynGold .. ..1|------ | 1.83 1.83 300| 1.70 Marl 150 Mar | Distillers Seagrams......*| 11%] 1134 14 | 4,495] 11 Yet 16 xy Sen 
Premier Gold . - i|.-.-..| 1.87 1.87 80| 1.85 Jan| 2.35 Feb Preferred.......----100 69 70 "20| 6634 jan] 75 Mar 
Read Authier Mine......1| 2.73) 2.75 3.15| 5,675] 2.60 Mar| 450 Jan | DomeMines___----.--..*| 50 | 49 5335! 7,981| 47% Marl 60 Feb 
Red Crest..............*| 13ise, 13e 13ige| 4.700] 10c Mar, 42e Jan | Dominion Bank.-.---.100| 197 | 196 198 “| °"'57| 196 Mar| 206 ‘Feb 
Reward Mining..._____- 1 4c| 4c 4c| 7,000 4e Mar| 6c Feb | Dominion Coal pref _.~ 25 16% 17% 125] 16% Mar| 19% Feb 
Ritchie Gd Mines Ltd. __1|------ | 1%¢  2e| 1,500| 1%e Mar| 3c Feb | Dominion Explorers. ---1|------ se "ss! 1.0001 334¢ Marl fe Da 
San Antonio Ga M Ltd...1\...... | 1.37 1.37 50| 103 Mar| 1.48 Feb | Dominion Foundry......*| 30 | 28 32 285] 2535 Jan| 34 Mar 
ES eee | a 25ce 27c 800 2le Jan 33c Mar Preserren. .......ccn- 100| 33 33 33 10} 30 Jan| 33 Mar 
Sherritt-Gordon__.__-..-- 1 1.12} 1.10 1.40} 8,511 1.10 Mar| 1.78 Jan | Dom Steel Coal B__..-.25| 10%] 10% 12%| 7.370 "9% Mar| 1614 Jan 
Siseoe Gold Mines Ltd...1| 2.40/ 2.21 2.53] 13,025) 205 Mar| 3.40 Jan | Dominion Stores. __.____* 5% 6%| 255] 51 Marl 8% Je 
NS palates 1/ 1.00) 1.00 1.12| 20'950| 88e Mar| 1.39 Mar | DominionTar_.--__---- * aera o* 66u| «64861 454 Mar| 10° Jam 
Stadacona-Rouyn..____- *| 22\%e| 2le 25¢e| 6.353| 19¢ Mar| 44e Jan Preferred..._--.....100]----_- 78 78 10| 78 Mar| 84 J 
Sullivan Cons Mines Ltd.1|  1.00/ 90c 1.04| 17.325] 80e Mar| 1.23 Mar | Dorval Stscoe........-..1] 15c| 14%ce 17¢} 22,900) 12¢ Mar| 26¢ Mar 
Sylvanite Gold..._____-- t is 2.95 3.05 400| 2.85 Mar| 3.60 Feb | East Crest Oil__-_-.---_- *| sel 8c 9%e| 10,500 7c Mar| 15e Jan 
Teck-Hughes Gold. _._.1| 4.75) 4.60 4.80 550| 450 Mar| 6.60 Jan | East Malartic__......._- 1 1.26 1.23 1 42 70,355 1.05 Jan 1.70 Mar 
Thompson Cad_..-.___- i} 23 | 21 24 | 16,487} 19¢ Mar| 38¢ Jan | Easy Washing...__.-...*| 3 3. 3%| |'65| 3 Marl 5 Feb 
Wood Cad........----- i)...-..| | 25¢ | 31¢] 22,450| 22e Mar| _43e Jan | Economie Investment...25/..-.- 30 30 404 29 Jan| 32 Jan 
Wright-Hargreaves_____- * 7.25) 7.05 7.25 200| 6.65 Mar| 8.10 Jan | Eldorado_............-- 2.20} 2.17 2.50} 97, 08: 1.97 Mar] 3.25 Mar 
ee | Equitable Lite tr aN 35 iienue 5% =65% 5% Jan 8 Feb 
“alconbridge._..._..-.-. * 5.45 5.35 5. { é q 
a EPA am 50c 53e) 3,600 42c Mar 58c Mar Famous hil os Cie _— aie bro i: am bey ved nose saee 
ary & Edmonton....*|  2-10| 2.10 2.30] 1,700| 1.95 Mar| 3.10 Jan Famous Players vot_.-_ * renee oe ay oof 21° Marl 24” Jan 
Dalhousie Oll Co Ltd....*|---.-- | “doc “ale} 4,550/ 40e Mar| | 70c Jan { Fanny Farmer... -221)°718%| 16% 19%| 3,19] 16 Mar) 21% Jan 
Davies Petroleum. ------ *| 60c} 60¢65%c| 5,000} 43¢ Feb ey Mar | Federal-Kirkland ------- 1 8c} 7c Ge} 42,806 7¢ Mar) 4c Jan 
ee * 1.04 95e 1.14) 10,390 95e Mar Jan | Firestone Petroleum. ..25¢c|------ 144%c 15¢ 3.000 13K%e Mar 22c Jan 
Okalta Oils Ltd_-_----- a 1.45 1.65) 2,450) 1.45 Mar Hi = Jan | Fleury-Bissell.__._.._--- *| 4 4 4 "45, 3 Febl 4 Mar 
Royalite Oi! Co _.*! 38 36 40 1,955| 33% Mar’ 47% Feb | Fleury-Bissell pref. --..100 35 35 35 5] 35 Mar; 40 Feb 
' —— eeeeesnsve ; 153 15% 1654 ett 1856 snl sane dee 
‘Sriepaeernt A h 2,415 % Mar) 18% Jan 
Toronto Stock Exchange Foundation Pete-.-..--- ee Ive 6.500) 130 Mar 2le Feb 
d . " — 4 Dnneccesmoccede c c 39¢ o 7¢ Mar 5. 
March 19 to March 25, both inclusive, compiled from official sales lists | Gatineau Power_....---- * 8% 8% 9 265 6% Feb 10% Feb 
| Fria Sates erteTet- ca ---100) 78 | 7B Oy] Ser] 5% Marl 896 Sen 
ast |Week's Range ‘or lance Jan. 1. 192% | en CS WW eco-- o 2¢ 5 Mar an 
' eS ee Se ie [oer Gillies Lake Gold..------ 1] 10}e| 106 12446) 35,000/ | 10e Jan 23e Jan 
tocks— Par| Price |Low  High| Shares| Low | AHtgh | Garaetaiatliinn ° c 4c} 10,000) 324¢ Mar 5e Jap 
Fyn mn Foams acetic Yo Low Htgh God's Lake Mine.------- *| °40c| 37¢ 43c| 25,208] 35¢ Mar| 68¢ Jan 
(a inate *| 1.25 1.20 1.50| 1,400: 1.15 Mar 2% Jan Goldale Mines......---- 1 16c 16c 18¢e) 15,275 14¢ Mar| 274%c Feb 
6% preferred _ _. - 100) 10 10 12 840 10 Mar 19% Jan Gold Dn 4 osha peo nda 50e¢ -<---- 34 4c 35e 1,800 20¢ Jan 43¢ Jan 
Ape... .5.00%sese< 7c 7e| 500 7¢ Mar| 10¢ Feb d Eagle-.-..-.------ 1)----.- 22¢ 26c| 20,600} 22¢ Mar) 40¢ Feb 
Aftes Mines 144........ : 2e 2e 2%el 3,500 1%e Mar| 4ke Mar Goodfish Mining...-...-- 1} 6%c| 5%e 7¢e| 10,300 5e Mar 12c Jan 
Ajax Oll & Gas..._____-- Medic. gs _- 20¢ 20ce} °700| 20c Feb| 26c Jan car TWe..-2------ 72.1 oe 65) 59 Mar 73% Jas 
Alberta Pacific Grain_-__*|_- 2% 2% 10 2 Jan} 236 Mar | cgrterted...--------60) 5325) 5325 5424) | 107] 52%6 Mar ce = Jan 
al Pac Grain pref. uses: 14 14 50} 10% Jan| 20 Fy el Graham Bousquet... -..-. | oe 5e 6c} 5,000 4c Mar) 9%e Feb 
A P Cons Olls.......-.-- - ripetds 20e 23c) 2.490 20¢ Mar 37¢ Jap Geanads Mings......... j------ 5c 5c! 1,049 5e Mar Se Feb 
Aldermac Copper _...... Pa Boe 44c 50c} 14.035 43¢ Mar 70c Feb Grandoro Mines.....-.-.-. , 6¢e 7c| 8,500 5e Mar lle Jan 
amm Gold Mines......1| 20e}  20e + 27e| $1,610] 16%e Jan} 27¢ Mar | Crest Lakes Paper...... 7 2 2 So | 4% Mel 
Ansio-Can Hold Dev....*| 1.15] 1.00 1.25| 7.050] O5e Mar] 1.66 Jam | oie en -n5-- 57 20 | 20 23 520] 1934 Mar] 33 Jan 
Anglo-Huronian.....-._- *| 322/325 3:50| 1060| 325 Marl 418 Jan | Great West Saddlery pt-.50}------ ~ * 7 2. oS 
Arnttielé Geld... ....... ise: i8e 20e| 15.460| i8e Feb| 38 Mar | creening Wire....-----.%|------ on 15) 10% Mar) 12 Jan 
eer aie... . ...c-0ce 1) 53c| 5%e 5%ec| 2,000| 5%e Mar 10e Jan Grull Wihksne a ee sas 7¢ 7¢ 900 7c Feb 10e Jan 
Astoria-Rouyn........... ee 2%e 3c 8.200] 2%e Marl 4c Jan Gunnar Gold.....-.---.- 1 76c] 70¢ 86c) 27,648 62c Mar| 1.09 Mar 
Augite-Porcupine Gold. _.1| 25%e 22¢ 28¢) 53.300 r+ pent 44c Feb Gypsum Lime & Alabas..* 5% 5 5%| 2,060 4% Mar 8% Jan 
Ault & Wiborg pref-..-100] 101 | 101 101 a pa dF at oe ae | a a a a eee 
Bagamac Mines.....---- 1] 15%e] 15%e 18¢| 3,850 ise Mar 27c Jap Hamilton Theatres --.--- (| 1.00 1 00 20 1.09 Mar 1.50 Jan 
Bankfield Cons... _..-.- 11 72cl 67e 85c| 53.853} 62e Jan| 1.03 Feb | 2&rding Carpete..---.-- 1 oe ze ia oS 
pep Ren lahat | 58 58 59 30| 57350 Jacl Ode Fen | Hard Rock.......---.-- 3} 1.70] 1.55 1.90/262,627; 1.10 Jan| 2.54 Mar 
Bank of Montreal. -_-- | 201 | 200 202 52| 195. Mar| 207. Jan | Harker--------. i} =10ce} 9%e 11%e] 40,900 9 Mar| 17¢ Mar 
Bank of Nova Scotia...100|-.._-- 295 300 34| 292 «Marl 305 «Jam | Hedley Masont Gold_.1.50)------ 1.01 1.10) | 200; 1.00 Mar] 1.50 Bem 
Bank of Toronto...._.100 -____- 225 235 12] 234 Mar| 249 Jan | Mishwood Sarcee........ au lle 11}¢} 5,500) | 8¢ Mar) 200 Jan 
Barkers Bread... _..-.-- i ceccan 4% 4% 951 4% Marl 6 Feb | Hinde & Deuch....--... | 16 | 14% 164) 420) 16 Jeo) tte 
ae lalla *|"""de| 280 34e| 13,450 28e Jan| 45e Fep | Hollinger Cons.........- | 11%] 11% 12%| 5,400) 11 Mar| 14% Jan 
Awe = Saale *| 115] 1.12 1.28 5/600] 1.09 Mar| 1.49 Jap | Home (il Co...-------- *| 1.01] 1.00 1.13} 11,075} 91e Mar| 1.40 Jan 
Bestty Bros A.........- * 10 9% 10 300 9% Mar| 15 jem Homestead Oil_.....--.-- 1 19c} 174%e 9 21e| 9,200) 174%e¢ Mar 37c Jan 
ist preferred...._... i00|.....- 100 5| 100 Marl 106 aaa Howey Goid all 24¢ 23e 25ce} 14,000} 22%e Mar 33e Jan 
—oas .......... s 3% 3% 3%! 1,155 3 Mar 5 os Hudson Bay Min & Sm..* 24 23% 25%| 3,639) 22% Jan) 28% Mar 
Bell Tel Co of Ganada.i00| 157%| 157% 160%| 384] 157% Mar| 166% Jan | [untsd---.---------77 |------ > 75 ee So 
Bloodgood Kirkiand.....1| 30c| 30¢ 40c| 52,125] 20e Feb| 50e Feb | “urn & frle....----- idol 2222: 7 Se uel an oe 
Big Missourt.........-_- 1] 39c| 35¢ 40c| 15,162] 35¢ Mar| 58e Jam | pq <a; Henk 27777 BOO) - = 22-1 on oan” 15] gts Marl 0 oe 
Biltmore Hats.....___- *| 10 9% 10 95] 9 Febl 11% Mar | imperial Bank......--100) 195 | 195 208 a 10 er ee 
Preterred.....____-- 100]... .-- 110% 110% 10| 11034 Mar| 110% Mar | (™Beri OU. --....---- | a a7 1806) 11.008) 17 Mer, ie 
Blue Ribbon pref___.--- 50,30 | 30 30% 651 80. Bedi 84. den | “MOS Tebaeee...-.-- S| 1334) 13% 1434) 1,200 18% Mar) 14% ee 
Dente Mines...........-3|------ 8c 9¢| 6,200 7¢ Mar 12e Jan OO” eo a 6% 6% 75 642 Mar 6% Mar 
Bralorne Mines......... s| 875 8.30 8.75] 1.640 800 Mar} 9.15 Feb Int] Milling pref _- _.100} 101 101 101 30); 99 Jan| 102% Mar 
Breast Traction......... | 9 8% 95%| 5.558] 8% Mar| 13 Jan | Lnternational Nickel. - - - - S 4574 45% 49%) 18,388) 43 Jan| 52% Mar 
Brewers & Distillers... 5} 6%| 6. 6%| 959] 5 Jan| 7% Feb | iptermatiwnal oot. 2554] 2534 29%4| 8.522) 2515 Mar! 3136 Mas 
— * 183s| 18% 20 3.643] 17% Mar] 3136 Jam | 1nt! Utilities f......---- |---2-- 7 7 | 75) 7 Mar, 38%. Jan 
Then tite Ob. . 7 Beats 7 S00 Qo Marl 715% Jan | intl Utilities B.......-.. 1} 65ce| 65¢ 5c] 100/ 60¢ Mar| 1.00 Jan 
Brown Olli... __.------- . 44¢| 4le 56. 906 | 3¥e Feb] 68%ec Jan Jack Waite 1 ------ 35¢__ 42c|__ 3.050 R3e_Feh 53e Jan 
Buffalo-Ankerite. - _._--- 1) 13e 12%¢14%c! 8.020 lle Mar 17%e Feb * No par value. 











ioe 

















Financial Chronicle 





March 26, 1938 

















Canadian Markets—Listed and Unlisted 








Toronto Stock Exchange 


Toronto Stock Exchange 














Pete-Cobalt 





Steel of Canada 
Pref 


Pioneer Gold .... 
Poweli Rouyn......... 1 
Power Corp............ ® 
Prairie Rovaities- Dickow 25c]- 
ape 1 
Preston E Dome. ....-- 1 
Prospectors Airways - -_ _- * 
Quebec Mining_...._.__- 1 
Quemont Mines__.....-- * 
Authier. _........ 1 
Red Crest Gold. -....-.- ® 
Red Lake G Shore..._..* 
Reeves-Macdonald -_ _ _ __- ° 
Reno Gold_..........-- 1 
Roche Long Lac... -..--.- 1 
Royal Bank. _..._.__- 100} - 
Royalite Oll_........_.- * 
8t anthony ._.......__- 1 
San Antonio .........._. 1 
Shawkey Gold... ...._._. 1 
Sheep Creek _......... 50c 
Sherritt Gordon. _....___ 1 
Silverwoods pref... _.._- ® 
Simpsons A_____________ * 
Simpsons B rT. 
Simpsons pref ---.--- ---100) - 
BSisooe Gold... ..._- 1 
Sladen Malartic .._.___. 1 
Slave lake... _...... 1 
Spy Hill | Royalties bases 25¢ 
. 
Beandard ¢ Chemieal _ _- _ _- * 
Standrad Steel pref______ *}_ 
s 











1.60 1.50 1.80 
12 10% 12% 
sane 32c 32c 
1.95 1.90 2.05 
86c 8le 1.00 
56e 50ce 8 56c¢ 
45e 45¢ 45¢ 
5¥%e| 5u%e 5Me 
2.75| 2.75 3.20 
14¢ lle 15e 
18¢ 18e 23c 
. 32c 32c 
50¢ 50c 55c 
13¢ lle 15¥%ec 
er 171 175 
36%| 36% 40% 
12c} 11%e_  13e 
1.30} 1.22 1.35 
23¢ 23ce 25¢ 
1.05 99e 1.05 
1.15} 1.10 1.35 
2% 2% 2% 
14 14 14 
biees 4 4 
wan ne 80 83 
2.36) 2.25 2.50 
95e 95c 1.13 
10¢ 10e_ ile 
10¢ 10e 13¢ 
21%e 2le 25¢ 
4 4 4 
Aenoud ae 40 
63 60 64% 








11% 13% 



















































































Royal Securities Corporation 


30 at he Street + New York + HAnover 2-6363 
Bell System Tele. NY 1-208 





Friday 8 Friday; Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 Last |Week's Range; for Range Stnce Jan. 1, 1938 
Sale of Prices ek |— Sale of Prices Week 
Stocks (Continued) Par) Price |Low High) Shar+s Low Htgh Stocks (Conduded) Par| Price |Low High Shares Low High 
Mines. -...------ 1 25e| 24 Ke 28%e| 21,899 l5ce Jan 40e Mar | United Oils__.......-.-- _ ee 14e 16¢] 4,500 14e Mar 26¢ Jan 
Jellicce Gens eosccesces ] 49¢| 46c 56¢/264,850| 38%c Jan 82c¢ Mac | United Steel_.._....-.--- * 3% 3% 4M 3,105 3 A Mar 6 Jap 
J M Consolidated... .--- | | 6c 7%c| 9,600) 5%e Mar a aaa *| 4.80) 4.80 5.75) 4,517) 465 Mar; 7.40 Jan 
a ti ° ‘ 12% 12% 50 12% Mar 15 Jan | Vulean Olls........--.-- ee 99¢e 1.00) 1,900 96 Mar 1.25 Jan 
Kerr Addison. .....-.---- 1 1.50 1.50 1.87/120,701 1.35 Mar 2.30 Mar | Walte Amulet.....-.-.--- bd 1.28 1.28 1.60) 29,530 1.28 Mar 2.14 Jan 
Kirk Hud Bay_.-...----- ee 70c 80c| 6,300 60c Mar| 1.50 Jan | Walkers..--...--------- *| 35%| 34% 38%) 3,751 33 Mar| 44% Jan 
Kirkland Lake._....---- ] 99¢ 97¢ 1.15 57,475} 45¢ Mar| 1.50 Jan eR * 18 18 18%) 570; 17% Mar) 1934 Feb 
Laguna Gold.......-..--] 40¢ 38ce 43c! 15,275 28c Jap 59¢ Mar | Wendigo Gold...-.-..-.--- 1} 10¢ 9%e 12¢ 17,800 94e Mar 18c Jan 
re ne emewe 1} 49%) 48 51 14 | 5,468) 46 Mar| 68% Keb | Western Canada Flour---_*|------ 3 3% 115 3 Mar 4% Jan 
Lake Sulphite__.__....-- . 3% 3% 3%) 100 3 Mar| 13 Jan | Western Grocers pref__100 soci 7. see] 5} 108 Mar| 112 Mar 
Lamaque Contact _.-..--- a 3%e 4%e| 5,600 3c Mar 5e Feb | Westflank Oll_.------.-- ° l4c} 94ce 16c) 9,900} 9%e Mar; 34c Jan 
Lapa Cadiilac......-.-.-- 1 * 46c! 45c 53c| 67,950! 37%ce Jap 74c Mar | West Turner Petroleum50c 10%c| 10%e 12c} 15,800 8c Mar l4c Jan 
Laura Secord__....----- *| 59 59 59 15| 57 Mar| 65 Feb | Westons 9 10%| 4,158 _9 Mar; 14 Feb 
Lava Cap Gold....-..-- } 98c| 97e 1.00; 6,020 97¢ Mar| 1.13 Feb Preferred 79 79 | 10} 78 Jan| 84 Feb 
1 8c] 7¢ 9c} 34,500 6c Mar 15e¢ Jan | White Eagie le 1%¢| 1,000} l’%e Mar| 3%e Mar 
Les Gol. ....ccccceee-- 1]-.----| 2c 2%c| 8,000} 14%e Feb) 2%e Jan | Whitewater , 5c — 5c) 2,000 4c Mar 8e Jan 
Ff EEE “73¢ 70c 83% c| 79,190 60c Mar 1.12 Feb | Wiltsey-Coghlan..-..-.--- 1 ern 3%e 3'%e| 5,000 3c Feb| 4%e Jan 
Littie Long Lac... ....-- s 4.25, 4.20 4.80) 6,615 4.05 Mar| 6.00 Feb | Winnipeg Electric B ° 1.60 1.60) 25 1.60 Mar 2.75 Jan 
Loblaw ES pee e| 20%) 19% 21% 785| 19% Mar| 24 Jan | Wood Cadiliac......-..-.- 1 26c| 24%ec 30%ec 16,204 24c Mar) 43c Jan 
Et a 2 ae 19 18 19 403 18 Mar| 21% Jan | Wright Hargreaves..---. ad 7.00 6.65 7.40) 18,265 650 Mar 8.20 Feb 
ae Mines. ......-- 1 3.75 3.75 4.20) 24,525 3.50 Mar 6.55 Jan | Ymir Yankee Giri. .° 17¢ l6c 20c' 9,800 15e¢ Mar 30¢ ¢ Feb 
MacLeod Cockshutt. ---- 4 3.10| 2.75 3.50/221,284 esice _ 3.90 Mar 
Madsen Red Lake... ---- ] 3le 3le 37c| 18,650 c aD 49e Feb P 
McDougall-Segur - - -- - .- oe 19¢ 19c] 1,19&} 19¢ Mar| 27¢ Jan Toronto Stock Exchange—Curb Section 
Manitoba & Fart ° “2e 2e 2c} 9,100! 1%e Mar 4c Jan : : : ss . 
Maste Leaf Gardens pt-10 Pat oe 5 5 — soe - Feb March 19 to March 25, both inclusive, compiled from official sales lists 
Maple Leaf Milling. -.-.-.-- 1% 1% 1% 460 1% Mar 2% Jan Friday Sales | 
TE: «tii teabiwae a ee 3 3 60 3 Mar 5 Feb Last |Week's Range| for Range Since Jan. 1, 1938 
Maraigo Mines.....-...- 1 lle 10c 13 \%e| 33,796 9c Jun) 19%e Mar Sale of Prices Week 
Massey Harris.......-.-- bd 5M 5% 6 3,715 4% Mar 7% Jan Stocks— Par| Price |Low High\ Shares Low Htgh 
, 100}; 32 32 38 775| 32 Mar} 50 Jan 
—_ Frontenac..----- e| 612 12 12 1,292} 11 Jap} 14 i nee ~~ 2 3 | 15 2 Mar 2 Mar 
aeeboonns Bivucess 90 91% 80| 86% Jan; 93 Feb | Brett Trethewey -.....--1] 4 4 6%| 12,000 4c Mar| 12¢ Jan 
saaeamee Mines......-.. 6| 36 36 39\%| 4,640; 36 Mar; 45 Jan | Canada Bud...........- ; eo 6% 7 | 330| 6%c Mar 9e Jan 
MeKenzie Red Lake-.--- —— 75e 864%c| 31,250 72c Mar 1.10 Jan | Canada Vinegars . : 15% 15%!) 65 15% Mar 17% Feb 
MeVittie-Graham - ....-.- 1 14c| 13%e = 17¢} 13,900 12c Mar 24c Mar ! Canadian Marconi-.----- 1} 105 100 105 =! 550| 1.00 Mar| 1.40 Jan 
McWatters Gold__.....- ° 68c 53c 74¢/203,175 32c Jan 80c Mar | Coast Copper.......-..-- 5} 250 250 275 200| 2.50 Mar} 4.00 Jan 
BOE GO. ccwcccccecs gj ETT 13%c 15c| 2,100 l4c Mar 18e Jau Cobalt Contact.....---- 1 1 1 1 2,500 le Feb| lke Jan 
Merland Oil. .........-- jee 7c 7c} 1,200 5c Jan 8c Jan Consolidated Paper...-.-- bd 4 4 5%) 4,917 3% Mar 7 Jan 
Mining Corp.......-<-- *| 1.62] 1.62 1.90! 9,651 160 Mar| 2.49 Jan | DaJhousie Oil. ....------ . 42 43 5,000 4lc Mar 69e Jan 
Minto Gold. .....--..-- *| 2%c| 2%c 3c| 4,000; 2c Mar| 4c Jan | Dominion Bridge._..--_-- *| 25%! 23 27 594) 23 Mar! 32% Jan 
 ~«cbencaonne | | Fr 28c 28c; 1,000 26c Mar 38c Jan | Hamilton Bridge_--.--.--- * 6 5 6 620 5 Mar 8% Jan 
NE EE | aa l5e 15c 700 15c Mar 20c Jan | Honey Dew pref-_-----.--- Gl asawe 12 12 90; 12 Mar; 14 Jan 
Moneta Porcupine. -..-.-- 1 1.80} 1.80 2.10) 55,079) 1.60 Mar| 2.56 Mar} Humberstone. _......--- *| 16 16 16 261; 15 Mar! 20% Jan 
Moore Corp.....-.-.-.-.-.- *| 29%| 29% 30% 10} 27% Mar| 35% Jan] Inter Metals A... .-- * 5% 5% 6% 65 5% Mar 9% Jan 
RP eee _ 45 145 7| 145 Mar} 150% Feb Preferred..........-. 100|}-... |70 71 115 70 Mar; 76 Mar 
Morris Kirkland......-- 1 9%e 7c 10%e| 22,600 7¢ Mar 17¢ Jan —— 5 ae 1 1 1%! 12,000 le Feb 1%ec Feb 
Murphy Mines_.-_.......1/--..-- 2c 2%c| 4,500 2c Mar| 3%e Jan a i ie a . 17 17 | 1,100 12c Mar| 24c Jen 
National Groceries... -- eee 5% 5% 225 5% Mar 7% Jan Mane sai LH&P......- | 29 28 29%) 269} 28 Mar| 31 Mar 
Naybob Goid_........-- 1 17¢ l4e 21e} 32,400 l4c Mar! 85\%c Feb 
Newbee Mines.._.......%| 2%c!| 2%e 3c} 4,000) 2%e Mar| 4%c Jan | National Steel Car__.___- s|} 35%) 34% 37%!) 690| 32 Mar! 41% Feb 
New Golden Roge.......1 25¢ 20c 26c) 3,900 20c Mar 38c Mar | Oil Selections_.._.....-- * 3 : 4% 3 4,000} 2%c Mar| 4c Jan 
ee, wna 6| 1.80) 1.75 1.95) 2,675} 175 Mar| 2.15 Jan | Osisko Lake Mines____-_- | ES 8 2,000 5c Mar 13e Jan 
Noranda Mines......--- * 52%| 52% 57%) 8,483} 650 Mar| 62 Feb | Pawnee-Kirkland - - - - - _- 1 1% t Y% 1%; 1,000 le Jan 2c Jan 
, PSs 1 8c Se 9c} 1,200 8c Mar 14c Jan | Pend Oreille..........-- 1} 158 151 190 30,622 1.51 Mar) 2.62 Jan 
Norgold Mines........-- 1 2e 2e 2%c! 4,100 2c Mar| 3%c Jan | RitchieGold__........_- 1 2 2 2 7,000 2c Feb 3c =: Jan 
DE cndivecnnecewo™ 60c 60c 75c| 8,892 60c Mar 1.14 Jan | Robb Montbray..... .-- | ee 1% 1%] 45,500) l1¥%e Jan| 2%c Feb 
Northern Canada es Gisacoe 55e 55e 500 50c Mar 73c Feb | Rogers Majestic. ..... .- * 3% 3 3% 235 3 Mar 4 Jan 
Nor Canada Mines (new) -*}-- - - 30ce 8 =3le| 2,000 30c Mar 3le Mar | Shawinigan W & P____-_-. *| 18% 18% 19% 120| 18% Mar| 21% Feb 
OBrien Gold.......-..- 1; 3.05) 3.00 3.55) 22,468) 2.85 Mar| 6.45 Jan} Standard Paving._.._..__|------ 2% 2% 85 2% Mar 4% Jan 
i nthebboobene ° 1.35 1.35 1.65] 19,825 123 Mar 230 Jan Preferred _...---..-.. 100; 12 12 12 10} 12 Mar| 23 Jan 
Olga Oll & Gas........-- a 2%e 3c] 3,000} 2%c Mar| 5%c Jan | Supertest ord__..______- _ 31 31 10; 31 Mar; 31 Mar 
Omega Gold_.........-- a 34c 39c| 14,656 3le Mar 46c Feb | Temiskaming Mines _-_--_- ss 38 9% 12 3,300; 9%c Mar| 25¢ Jan 
Orange Crush __._.------ 4 1.00 1.00 498 1.00 Mar 1.50 Jan | United Fuel pref... _- 100} 33 33 35% 261} 33 Mar| 42 Jan 
Preferred - ... - --*|------ 5 5 10 4 feb] 5% Jan | WalkervilleBrew__._.._- _ ee 125 125 250| 1.25 Mar; 1.50 Feb 
OBO PIB... 2c. conceece- bd 76¢ 75ce 95c) 66,700 46c Jan); 1,45 Mar] WaterlooMfgA________- *! 125 125 125 300' 1.25 Mar’ 1.75 Jan 
Pacaita Olls_.........-.- ° 9e 9c Ile} 15,300 8c Mar 17e Feb 
Page Hersey__........-- eee 85 90 79 85 Mar| 96 Feb 
sae Porcupine. ....- *| 3.00} 3.00 3.50) 28,319! 2.90 Mar| 4.30 Feb FO el 
andora-Cadillac__.....- Siadsses 35e 44c} 9,400 30e Mar 63c Feb y & 
Pantepeo Of =222222 CANADIAN SECURITIE 
Paulore Gold. ........--1 Government + Municipal + Corporation 
Sn meny A gag Private wire connection between New York, Montreal and Toronto 
Perron Gold---...----.-- 











Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, March 25 





























, Bia Ask Bid | Ask 
Abitibi P & Pap etfs 58 ‘63) £39 40 MacLaren-Que Pr 54s ‘61; 95%) 97 
Aiberta Pac Grain 68.1446] 76 77 Manitoba Power 5448.1951)} 60 Sue 
Beauharnois Pr Corp 66 '73} 6814! 70 ||Maple Leaf Milling— 
Bell Tell Co of Can 58.1955) 111% 113 2%{s8 to '38—5i4s to 49 — 
Burns & Co Sa....... 958} 58 __.||Massey-Harris Co 58..1947| 94%!) 95% 
Calgary Power Co =. 96 97 McColl Frontenac Oil 68 49} 103% 105 
Bread 66... ... 102%) - Minn & Ont Paper 68-1945) 26 27% 
Canada North Pow 5a. 1983 102 {10214 {|}Montreal Island Pr 5348'57| 101%4/103% 
Inter Pap 68 '49) 8814| 8914||Montreal L H & P ($50 
Canadian Lt & Pow 5¢ 1949, 99%; ___ par value) 3s_...1939) 49% 
Canadian Vickers Co 66°47) 97 99 . 56 
M & P 68 '53 114% 115% j ¢ 

Consol Pap Corp 6}48 pay 33 34% Montreal Tramway 561941; 99 | 99% 

5348 ex-stock ...... 37 ___||Ottawa Valley Pow 5}4s8'70| 104%) —-_- 
Dom Gas & Elec 648. 1945 «ka ae x wl Corp of Can . M-- 100 %/| 102 
Donnaconna PaperCo— | $j} °&#|| Ge_--.-.----- Dec 1 03 plies 

Tie eceenveddset ace 65 68 meeebeana Pap Ltd o¥48"47 99%) .-- 
East Kootenay Pow 78 1942} 951%) ___ me ry + toned 4s A 100%'  -.. 
Eastern Dairies 68....1949) 50 448 ser B...-.---- 1966 102 |103 
Fraser Co 6s...Jan 1 1950) 9814) 99% sha ciniean Wa P iize *67| 102% 103% 
Gatineau Power 6s. ..1956) 102%{|103 |/Smith H Pa Milis 448 '51| 10244|103% 
Gt Lakes Pap Co Ist 58'55| 84 85 United Grain Grow 58.1948; 82 85 
Int Pr & Pap of Nfid 56 '68| 100 /|10114||United Securs Led 5448 '52) 65 67 
Lake 8 John Pr & Pap Co Winnipeg Elec 6s.Oct 2 ‘54; 60 ewe 

=e o-----1961} 8734) 89 

RE TE 1961' 51 | 53 : 
* No par velue / Flat price n Nominal 








CURRENT NOTICES 


—Mabon & Co. announce that Joseph C. Nugent and Edwin A. Clarke 
have become associated with them in their Bond Department and Louis J. 
Zwahl has joined their Statistical Department. 

—David A. de Lima, formerly with the First Boston Corporation, has 
become associated with Hession, Maher & Griscom in their New York 


office. 


—F. S. Smithers & Co., members of the New York Stock Exchange, 
announce the removal of their offices to 30 Broad Street, N. Y. City. 
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Quotations on Over-the-Counter Securities—Friday Mar. 25 








New York City Bonds 































































































Btd Ask Bid Ask 
ae . SIenosasce 98%} 99 a4%esApr_ 1 1966..-.--.-- 114 |115% 
a3\{eJuly 11975_...-..-. 100% |101%j\a444s Apr 15 1972....-.-.- 1154%j116% 
a344s May 1 1954..-..-.-.- 104% |105% |ja434s June 1 1974..-..--- 115%/116% 
a34s Nov. 1 1954.-_-.-..- 104% |105{||a4348 Feb 15 1976....--- 115% j117% 
a3\s Mar iam 104 105 a44s Jan . iiccoose< 116 ,117% 
a3\s Jan 161976... .-.-- 104 /|105 a4\4s Nov 15 1978...-.--- 11644}118 
a3%eJuly 11976..--.-- 1074|109%||a4{s Mar 1 1981...-.--.- 117% |118% 
a@4e May 1 1957_.-..-.-- 109 |110 a4\¢s May 1 1957..-.-.--- 116 |117% 
a4se Nov 11958... .-.-.-. 108%|110%|ia44gs Nov’. 1 1957..-.---- 115% |117 
@a48 May 1 1959... _-.. 109 j110|ja4}¢s Mar 1 1963_...--- 116% |118% 
a4s May 1 1977.-.---..- lll {113 a4igs June 1 1965...-.--- 1174)119 
a4e Oct co ea 112 |113%/\a4}4e July § 1 1967...---- 11s j|119% 
a4i{e Sept 11960..-__.- 112% /|114%%||a444s Dee 15 1971....--- 119 [121 
a4is Mar 1 1962_._....- 113% |114%||a444s8 Dec 11979..-.--.-- 121 /|123 
a4ise Mar 1 1964__--._- 113% /115 | 

New York State Bonds 

Bia | Ask Bid Ask 
SO b2.65\leas 1|/|}World War Bonus— 

Pt is dinakhecemsidews d2.70j}leas 1|| 4348 April 1940 to 1949.| 52.00)  _.. 
Canal & Highway— Highway Improvement— 

Se Jan & Mar 1964to'71/ 02.85) —.. 4s Mar & Sept 1958 to 67} 12344;  ~-. 
Highway Imp 44s Sept '63) 132 .--||/Canal Imp 4s J&J 60 to '67} 123}4]  --- 
Cana! Imp 4}¢8 Jan 1964__| 132 .--||Barge C T 4s Jan ‘42 & '46} 110 oa 
Can & High Imp 4s 1965) 129 .--||Barge C T 4}¢8 Jan 1 1945_| 113 ante 

Port of New York Authority Bonds 

Bla | Ask Ask 
Port of New York— Holland Tunnel 448 ser E 

Gen & ref 48 Mar 1 1975.) 1074%4/|108% DP osessenee M&S} 00.75 to}2.00% 

Gen & ref 2d ser 3%{s8 '65) 104%4|/105%||} 1942-1960_......-.. M4&8Sj 111%)112% 

Gen & ref 3d ser 3448 '76| 101% /|102% 

Gen & ref 4th ser 36 1976) 97%4| 98}4/||Inland Terminal 44s ser D 

Gen & ref 34s_-_--- 1977} 9934|100 SME chase cused M&8j 1.00 toj2.20% 
George Washington Bridge} 1942-1960 _........ M&8} 10834)110% 

446 ser B 1940-53_M N/ 110/111 

United States Insular Bonds 
a Government— Bid | Ask Bid | Ask 

| Speoaieaeress 100 |101%||Honolulu 58..._-.-...... 63.50; 3.00 

aise Oot We cas tenn 102 % 1103 % ||U S Panama 3s June 11961} 116 {118 

444s July 1952... ---- 102 % |103 & ||Govt of Puert’) Rico— , 

Se Apr 1955...-.---.- 100 4} 102 4}4s July 1952.......-- 110% {112% 

5e pod 1962_.......| 106 |107% Se July 1948_........ 109 {110% 

548 A 1941____....]| 109 |110%||U S conversio: 3s 1946.... 108 (110% 
Hawali “40 Oct 1956 bared 1154|117% Conversion 3s 1947.._.-. 108% 111 

Federal Land Bank Bonds 

Bta Ast Bid sk 
3s 1955 opt 1945_...-- J&J\ 102 |102%4|/48 1946 opt 1944__.._ J&J} 111 |111% 
3e 1956 opt 1946.___-- J&J} 102 |102!4/|48 1958 opt 1938._...M&N)} 100%/100% 
3s 1956 opt 1946_._..M&N] 102 [102%||4}{8 1958 opt 1938..M&N/ 102%)|102% 
34s 1955 opt 1945..M&N/ 103%/104 

Joint Stock Land Bank Bonds 

btd Ask Bid Ask 
BRE, «. oncsegsdvasee 9934)100% ||Lafayette 66........---- 99 %)i01 
Atlantic 26. .........<<c- 9944|100 || Lincoin 44s-_.-----.----- 78 82 
Burlington S6...........- $45 DE i JNbadekscee cessoneosee 79 83 

i ptpidnanieoenpe anal f43 48 New York 5e6.....--...-.. 98 99% 
Catifornia 5@......-----.-. 100 |102 orth Carolina 58........ 9944)100% 
Centra) [llnois 5s_._..-..- [27 30 ,|/Ohio-Pennsylvania 5s. ~~... 99 {100% 
Chicago 4%s and 5s.. ..- s6 7 Oregon-Washington 58.._.| 745 55 
SU, «.ccocdtesaacsoes 100 }101 Pacific Coast of Portland 100 }101 
EOE OB. ccccacdencosce 994% |100 Pac Coast of Salt Lake 5s_./| 100 ea 
First Carolinas Se... -.....- 96 98 Pac Coast of San Fran 5s.-.} 100 a 
First of Fort Wayne 444s__| 100 {102 Pennsylvania 5e......... 100 |101 
First of Montgomery 56..-_| 98 99 %||Phoeniz 4}4s_.....-...--- 105 |107 
First of New Orieaos 58...| 99 |100%4|/ 5e.......------.-.----. 107 |108% 
First Texas of Houston 5s_| 99 |100 ||/Potomac 38.......-.-..-.- 99 4|100% 
First Trust of Chicago 4%s} 99344)101 M6 Lowls G8. ....cccccccce S27 30 
Fleteher 348_........--.-.- 100% |102%||San Antonio 3s.........-. 100 |100% 
Fremont 4%{8_.._..------ 71 74 Southwest 5s....-........ 77 80 

epee y 72 | 75 ||Southern Minnesota 5e....) £13 15 
Greenbrier 5e__-.-- cweseea 100 |102 ~~ of Detroit 434s. .._- 98 99% 
Greensboro 38 .......-..| 99%46|100%6|} Se...-...--..----.-.-. 99 |100 
Lilinow Midwest Sa__.....| 86 88 Virainiaa ese Sa naeeand 99 4/100 
Iowa of Sioua City 444s_.-| 93 96 Tecan 99/101 

Joint Stock Land Bank Stocks 

Par, Bia Ask Par| Bid Ask 
 ccaccictbeaue 100} 45 55 i arr 100; 10 12 
EE 100} 40 50 || North Carolina....... 100} 50 55 
cinosdsacbaaad 100} 76 78 Pennsylvania .__...._- 100} 18 22 
| ps: 100} 26 30 ie acacia 100} 70 80 
Des Moines......-.-- 100} 44 47 San Antonio .........-. 100} 44 47 
First Carolinas... -.-.-- 100 4 REE © 5 1%] 1% 
eee 100 %| 134|/Virginia-Carolina- -_-__-- 100} 70 
A 100 1 3 




















Federal Intermediate Credit Bank Debentures 





| oa | ase || 


| asa | aa 





3°55 


IC 1}4s..-Apr 15 1938)d .20% 
IC 14%s...May 16 1938/d .25% 
IC te ~.June 15 1988]b .25%, 
IC 14s-_..July 15 1938)) .30% 
IC 14s...Aug 15 1938/b .30% 


4 
% 
% 
“4 


ayy 
aaaaa 


ICl 
1C1 
Icl 
Cl 
Icl 


s...Sept 15 1938/5 .35% 
---Oct 15 1938/b .35% 
s_..Nov 15 1938/b .40% 
g...Dec 15 1938!b.45% 
M%s_._Jan 16 19309)d .45% 








New York Bank Stocks 



























































Par, Bta Ask Par; Bis Ask 
Bank of Manhattan Co.10| 1914| 2034||Kingsboro National_..100| 65 met 
Bank of Yorktown. _66 2-3} 48 54 Merchants Bank - - _.-_- = 100 {115 
Bensonhurst National...50} 95 |105 National Bronx ---50; 40 45 
PE scsencsnancel 13.55} 2714] 28%4||National Satety Bank - 1244 13 | 15 
City (National) ..._.- 124%] 214} 22%||/Penn Exchange--.-.-..-- 10 12 
Commerciai National_.100] 137 |143 Peoples National. ------ bo 47 55 
Fifth Avenue_____....100] 730 {770 Public National. --.-.-.-_-- 25) 24 25% 
First National of N Y_.100)1645 [1685 |/Sterling Nat Bank & Tr.25| 22 24 
Flatbush National_- .__ 100}; 36 46 Trade Bank ._......- 12% 16 20 
New York Trust Companies 
Par, Btd Ask | Par; Bid Ask 
Banca Comm Italiana.100} 96 |102 j||Fulton_..........-.-- 100} 200 |220 
Bk of New York & Tr_.100} 339 {348 ||Guaranty......--.--- 100] 211 {216 
i ndpcnacanondat ee Lo See: 10] 10%; 11% 
Bronx County -........- 7 5\%| 6%j||/Kings County......-. 100/1600 /|1640 
aes 100} 70 76: WEMMOGIES 260 ooccnsccct 25} 28%! 32% 
Centrai Hanover .______ 20; 87%! 80% 
Chemical Bank & Trust.10} 3814! 404}|Manufacturers_....__.- 20) 30%!) 32% 
Clinton Trust.........- 55 60 Ns ots ai a ol 20} 46 48 
Colonial Trust .._...... 5} 12 15 fiNew Yore............. 25} 79% 82% 
Continental Bank & Tr.10| 10%4| 12  ||Titie Guarantee & Tr. __20 4%' 5% 
Corn Exch Bk & Tr..._- 20| 44%] 4534}|| Underwriters. _....... 100} 80 90 
SE 10} 20 1 || United States........- 100}1470 {1520 
Chicago & San Francisco Banks 
Par, Bta Ask Par) Bu 4ek 
American National Bank Harris Trust & Savings. !v9) 285 '305 
 ,.. Sees 100} 155 185 Northern Trust Co-- 00 510 530 
Continental [lnois Natl 
Bank & Trust_..33 1-3} 51 53 SAN FRANC! cU | | 
First National _--_---- 100! 172 177 BK of Amer NT&~A_ 1244 3844! 40% 
Insurance Companies 
Bia | Ast Par; Bid | Ask 
Aetna Cas & Surety..... 10; 79%] 8314'|Home Fire Security... .- 10 1%] 1% 
, | Ee ee 10} 35%] 3734 ||) Homestead Fire........ 10, 13 14% 
Aetna Life. ........--- 10} 22%] 233%4||Importers & Exporters. ..5 7%, 8% 
Agricultural... ...- conn OF 71 Ins Co of North Amer...10} 651 54 
American Alliance... .- 10} 18%} 20 ||Konickerbocker.......... 5} 10%} 12 
American Equitable... .- 5] 23%] 243(||Lincoln Fire........-... : 2 2% 
American Home -..-.-.- 8%] 10 Maryland Casualty. .----.- 2%] 3% 
American of Newark. ..24 9%| 10%||Mass Bonding & tae i3ig 38 41. 
Re-Insurance.10; 26 28 Merch Fire Assurcom....5| 40 43 
American Reserve 1 234||Mereh & Mfrs Fire New k5 7%l 8% 
American Surety .....-- Merchants (Providence) - .5 4 6 
Automobile. ..........- National Casualty . . ..-. 10} 17%] 19% 
National Fire__........ 10} 49 51 
Baltimore Amer-_...... National Liberty .....---. 2 6 7 
Bankers & Shippers... .-_2 National Union Fire....20} 95 /101 
Boston. ......... New Amsterdam or 8 9% 
Camden Fire. -.. New Brunswick - .._...- 10; 24 25% 
Carolina. ........... New Hampshire Fire....10} 39%! 41% 
City of New York — New Jersey...........- 32%| 35% 
Connecticut Gen Lita 72710 21 22 %||New York Fire._......-- 2} 14 15% 
Continental Casualty....5| 22 244 ||Northern.........-- 12.50} 76 79 
Eagle Fire.........---. 2% 2%) 3%|)North River_......-- 2.60) 21 23% 
— Re-Insurance . 39 41 Northwestern National. = 113 {117 
a lee aie iin ae 4\%| 5 ||Pacific Fire............25) 94%] 98 
jae nee PRIETO DP EES 0 35 37 [PPROOMES. ..cccccescecoe 10| 67%} 69% 
Fidelity & Dep of Md...20} 80 84 Preferred Accident - - - - .- 5) 14 16 
Fire Assn of Phila--....-. 10} 48%] 50%4||Providence-Washington.10} 2614] 28% 
Fireman's Fd of San Fran25| 72) 74% 
Firemen’s of Newark....5 6%| 7% |!Reinsurance Corp (N bee : 5%) 6% 
Franklin Fire. ........-- 5} 20%] 22 Republic (Texas)... ..-- 23 24% 
Revere (Paul) Fire. 18%} 19% 
Genera! ap Corp5| 28% + 144 |) Rhode Island -.-.... ; 7 
Ph. scsseeeee 19 Si Tk ecesencerececess 5 
Gibraltar Fire & Marine.10|) 17%{| 18%4||St Paul Fire & Marine._.25} 184 /|192 
Glens Falls Fire......-..-. 36 38 Seaboard Fire & Marine. _5 8 10 
Globe & Republic. .....-. 5| 12%} 14 ||Seaboard Surety... --- 10} 18%] 20% 
Globe & Rutgers Fire...15) 1914| 24 |/Security New Haven....10} 28 30 
2d preferred. .....-.-.- 15} 70 73 ||Springfield Fire & Mar..25) 104 [107 
Great American. ..-.....- 5} 19%] 21% ||/Stuyvesant...........- 5 4 5 
Great Amer Indemnity 8 9 Sun +. paeenmmenenes 100 365 [415 
Halifa. 1 
































Surety Guaranteed | Mortgage Bonds and Debentures 





























Bid | Ask Bia | Ask 
Allied Mtge Cor inc— Nat Union Mtge Corp—- 

Al series 2-56. ....- 1963) 83 ---|| Series A 3-66_....- 1964; 53%) -.. 
Arundel Bond Corp 2-56 '53, 75 ---|| Series B 2-5e_.....- 1954) 72 on 
Arundel Deb Corp 3-66 '63) 55 aae 
Associated Mtge Cos Inc— Potomac Bond Cne (all 

Debenture | eng 4344) 45% ae 73 — 
Cont’! Inv Bd Corp 2-58 '53| 77 .--|}Potomac ts te ‘ 
Conti Inv DebCorp 3-6s'53} 47 — Ff eee 963} 42 45 

Potomac Deb Corp 3-66 ‘53; 42 45 
Empire Properties Corp— Potomac Franklin Co 

eee eee 50 — | <speee 1953) 42 ‘in 
interstate Deb Corp 2-58'55| 34 sind 
Mortgage Bond Co of Md Potomac Maryland n- 

160 3-86...ccaccecss 953) 85 os Corp 3-6s_.... 1953} 72 7 

Potomac Realty Atlantic 
Nat Bondholders part ctis rp 3-66_.... 42 tne 
(Central Funding series)| 25 28 wy Bond & Mortgage 
Nat Cons Bd Corp 2-56 '53| 73 ---|| deb 3-6e_....-...-- 44 all 
Nat Deben Corp 3-66.1953) 42 45 Unitied Deben Corp 58 1955; 32 34 

Telephone and Telegraph Stocks 
Par, Bia Ask Par| Bid | Ask 

Am Dist Teleg (N J) com.*) 83%! 88 New York Mutual Tel.100; 17 25 

Preferred. .....--.--- 100} 114 (|117% 
Beli Telep of Canada...100) 156 /|160 Pac & Ati Telegraph....25) 12 15 
Bell Telep of Pa pref...100} 115 |118 ||Peninsular Telep com_...*| 22 25 
Cuban Telep 7% pref..100) 46 atti Preferred A......-- 100; 109 |111% 
Emp & Bay State Tel..100}) 52 58 Rochester Telephone— 
Franklin Telegraph....100} 32 37 $6.50 Ist pref.....-- 100} 107 bad 
Gen Telep Allied Corp— 

$6 preferred ._...-.--..-- *| 87 89 14||So & Ati Telegraph... -- 25]; 13 17 

Sou New Engl Telep_..100) 132% 136 

Int Ocean Telegraph...100} 68 73 S'western Beil Tei pret.100) 120 {122 
Mtn States Tel & Tel..100) 108 {112 Wisconsin Telep 7% pt.100) 116 ont 




















For footnotes see page 2027. 
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Quotations on Over-the-Counter Securities—Friday Mar. 25—Continued 
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Guaranteed Railroad Stocks 


Joseph Walker § Sons 


120 Broadway 


NEW YORK 2 -6600 


Tel. RE ctor 





























Guaranteed fiailroad Stocks 


(Guarantor in Parenthesis) 




















D-otdend 
Par\itn Dotlara| 844 
Alabama & Vicksburg (Illinois Central) .........-.- 100 6.00 
Albany & Susquehanna (Delaware & Hudson) ----- 100, 10.60 100 
Allegheny & Western (Buff Roch & Pitts).......-.- 100 6.00 7 
Beech Creek (New York Central) _.......-.--..----- 50 2 00 26 
Boston & Albany (New York Central) ......-.--.-.-- 100 R75 67 
Boston & Providence (New Haven) ......-..--.-- 100 8.50 55 
Canada Southern (New York Central) ._......---- 100 2.85 40 
Carolina Clinchfield & Ohio common 5% stamped-.100 5 00 : 68 
Cleve Cinn Chicago & St Louis pref (N Y Central) _.100 5.00 75 
Cleveland & Pittsburgh (Pennsylvania) ............ 50 3.50 68 
itn. tun ceciialibuaianwedonesonued 50 2.00 40 
Daeiaware CPERRTIVERS) «ooo ccc ccccesccccecceces 25 2.00 7 
Fort Wayne & Jackson pref (N Y Central) ....-.-- 100 5 50 57 
Georgia RR & Banking (L & N-A C L)-_---------- 100} 10.00 160 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 : 
Michigan Central (New York Central)_........-.. 100} 60.00 850 
Morris & Easex (Del Lack & Western) _..........-- 50 3.875 28 
New York Lackawanna & Western (D L & W)__..100 5 00 52 
Northern Central (Pennsylvania) _................50 4.60 78 
Oswego & Syracuse (Del Lack & Western)._.__.__- 60 4.60 34 
Pittaburgh Bessemer & Lake Erie (U S Steel).._.__- 50 | .60 ‘ 
 _ eee ea 50 3 00 73 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ._100 7.60 150 
Dn one d+ esthnaeedhseunhebatheconsceoe 100 700 167 
Rensselaer & Saratoga (Delaware & Hudson)-..._._ 100 6 52 45 
St Louls Bridge lst pref (Terminal RR)........-.- 100 6 OU 126 
Sy Ss b's e600 babe de encarheconeoeun 100 3.00 60 
Tunnel RR St Louis (Terminal RR)-_.-..-.-..-.-. 100! 6.00 | 126 
United New Jersey RR & Canal a aw ea -- -100} 1000 220 
Utica Chenango & Susquehanna (D L & W)..-._---. 100 6.00 48 
Valley (Delaware Lackawanna & Western) _..____- 100 5.00 63 
Vicksburg Shreveport & Pacific (Illinois Central) - ~<a 5.00 43 
EE eee 5.00 48 
Warren RR of N J (Del Lack & Western).___.____. 80 3.50 25 
West Jersey & Seashore (Pennsylvania) -_........-- 50 3.00 5 

















EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Philadelphia, Pa. 


Private Wires to New York 








Railroad Equipment 3onds 








bh 
= 























Bw Ask 
Atlantic Coast Line 4}4s../ 02.50) 1,75/|/Missouri Pacific 4s 
Baltimore & Ohio 4}4s....) 07.50) 6.50]) Se... 22 
ae ie Sree Glee OO ce ne cnee 
Boston & Maine 4}4s..._. 05.50} 4.50]|New Ori Tex & Mex 4s.. 
ER UR er RIS 05.50} 4.50||New York Central 4}<s_-__ 
3348 Dec 1 1936-1944...| 05.25) 4,00 
Canadian National 44s...| 03.25) 2.75 
ea ee 03.25) 2.75 
Canadian Pacific 4s....| 03.10} 2.50 
Cent RR New Jersey 4}4s.| 05.00) 4.00 
Chesapeake & Ohio— 
paeosdnadbaded 02.75) 2.00 
A FEES OE 61.75) 1.00 
Jan & J 193 
Chicago & Nor West 4}4s.| 06.75) 5.75|| 23s series G uly 1987-49 
sont in citi us cides Daiaden habeas silt 06.75) 5.75 Dec 1 1937-50 
Chic Milw & St Paul 4s. ap 6.00]|Pere Marq 4}e..... 
SE Se, eee b7. 6.00 Co 4}s......... 
ouieags Ria Facio eg abe ees 
* otis 3¥4s..... 80 84 - 
Louts-San Fran 
Denver & R G West 4s..| 05.25) 4.25 ee ae eee 
PE ET aaa 05.25) 4.25]|8t Louis Southwestern S6__ 
Masnesakidvhudesctl 05.25) 4.25 ee Sane ems 
Ere BR Cdtidcintved 87 91 aoe ht rested Me mene 
EE 91 uthern eres 
epee ebedidnentaadecees 4 g1 5e..... ~ beened 
IR 8 gl 
Great Northern 4}4s..... 62.80} 2.15/|Texas Pacific 4s_.._. ern 
cidtpitia ch rennnbne 61.80} 1.25 44a pa ieditedil 
Hocking Valley 5s_....... 08.70) SDO Bh cncédsccssaccocccue 
Union Pacific 
Iuinois Central 430... 05.25] 4.25 her realness 
cine diaaign es eelilisantiatines ttnctiinsd 05.25) 4.251) Virginia 
Internat Great Nor 4348..| 65.50' 4.25 aires aaron 
loss Island 4}4s......... gt 2.75 
i iiiabaasnenanees 5 2.75||Wabash Ry 4}4s......... 
nabs & Nash 4}s...... 601.75) 1.10)| 5a. = 
eccccanacsaccoccoes 61.75] 1.10 gre aetaces didbcnocseud 
Maine Central 56........ 64.50} 3.75||Western Maryland 4348... 
alll sat tilde daca tectnintinin 64.50! 3.75||Western Pacific 56...._._ 
Minn 8t P&88 M @..../ 04.00) 3.00 Dilla ddbcsedbooetione 















al e-etal 
bio 
AAA 


gs 


_ 
a 


Pepe Pp pe paeep re 
Seng 8 Bb &Beee 


oo 
oe 


fad tet st ethed alll ol etd al oto 
SSS2SSF KKSETE 


@ow 
Cia 





etebet +3 
yee 
aes 














——- 


For footnotes see page 2027. 
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Railroad Bonds 




























































































Asked 
ar “98 Canton & Youngstown 54s-.......----...-------- 1945 36 
| AS REPT ete Re Ree ee 1945 36 

pr —tons Pe GE SE Un « pocbcbedasaceteswouses 1953 6 

a IE ye ea 1939 36 

Sees TRUONG BEG G0. cnccccdéneecsnesocosnensts 1957 90 

ta Pee B00 Crt, .ncsceredudbaboacaséoee April 1 1943 78 

Bo OES eee ee eee 1940-1945 36 

UN SS DS lg ER ee eee 1961 63 

Chaseenens Gre & Dee 166 Sh Gh wc ccccesecccccesooesss 1942 48 

er ae ED OE I oa dc cdenbecocneesoseeunse 1949 35 

Cincinnati Indianapolis & Western let 56_........-..-..---- 1965 38 

Cleveland Terminal & Valley Ist 48.........-....--.--.---- 1995 40 

Georgia Southern & Florida lst Se. ............-.-.----- 1945 35 

eS. St : cncicnidinecnerseeeeobosueenesewa 1946 44 

maeees Chiems & Gis Ws cddbbndcsccoddeescoeusd 1978 86 

Little Rock & Hot Springs Western Ist 4s.._-....-.-..-.--. 1939 13 

re eae er 1949 84 

Sets TUPI GE lcd eins chao dbannedsocéacsnsdouses 1965 90 

Maryland & Pennsylvania Ist 46..........------.----.- 1951 36 

ee tsecceseeuseodas a ae ee 

Minneapolis St Paul & Saulte Marie 2d 4s..............- 1949 30 

New York& Hoboken Ferry generai 5s..........-..----.-- 1846 43 

Piedmont & Northern Ry Ist mtge 3{s_....-.-...--.---- 1966 84 

ee St CE a. cnasactuarsesncdewnseenseen 1951 60 
a Re eee eeeeerenbnion ee 1945 88 

Rock Island Frisco Terminal Se 1957, GO | ------ 

St. Clair Madison & St Louis Ist 48._................-- 951 5 

Shreveport Bridge & Terminal Ist 56.................--- 1955 75 

en cea bbbnbadbbnuen 1955 48 

Southern Ilinois & Missouri Bridge Ist 48__...........--- 1951 75 

Toledo Terminal RR 4%s.....---------.- inéaeanésonte 1957; 103 | ------ 

Toronto Hamilton & Buffalo 44s_..-_....---.---------- 1966 77 

Washington County Ry Ist 34s_-------...--_...-_.--- 1954 "47 

Public Utility Stocks 
Pag! bsa Ask Ask 

Alabama Power $7 pref..*| 5434) 5614||Mississippi P & L $6 pret.* 51 

Arkansas Pr & Lt 7% pref*| 68 69% ||Miss Riv Pow 6% pret_100 106 

Associated Gas & Electric Missouri Kan Pipe Line..5 4% 
Original preferred _...* 2%! 3%%||Monongahela West Penn 
$6.50 preferred__.....-. * 4 5 Pub Serv 7% pref._..25 25 
a _. eee ° 4%| 5<||/Mountain States Prcom-.-_* — 

Atlantic City El 6% pref.*, 108 {110 7% oreferred_....-- 1 17% 

Bangor Hydro-E] 7% pf 100} 120 mara 

Birmingham Elec $7 pref.*|] 54 | 56 ||Nassau & Suf Ltg 7% pf 100 17% 

Buffalo Niagara & Eastern— Nebraska Pow,7% pref_100 4|106%4 
$1 60 preferred____..- 25) 20 21}%|| Newark Congol Gas _-___100 mens 

Carolina Pr & Lt $7 pret. .* 68 71 New Eng G& E5%% ot_* 16 
6% preferred__......- 64%; 69 New Eng Pub Serv Co— 

Central Maine Power— $7 prior lien pref__.__- 26 
7% preterred_.....- 1. 72%| 74%4||New Ori Pub Serv $7 pf_- 56 
$6 preferred__..._.- 65 67 New York Power & Laghi— 

Cent Pr & Lt 7% ret 100 70 73 $6 cum preferred_____- 85% 

Congo] Elec & Gas $6 pref.*| 4%) 6% 7% cum oe geo 95 

Consol Traction (N J).100} 41 45 Northern States Power— 

Consumers Power $5 pref_*| 88 89%|| (Del) 7% pref...--- 65 

Continental Gas & El— (Minn) 6% pref....-~.* 88% 
7% preferred__....- 100} 69%] 71% 

Dallas Pr & Lt 7% pref_100} 114 {116 Ohio Edison $6 pref... 90% 

| Derby Gas & El $7 pref_.*| 2934) 34}4|| $7 preferred_..____--. 99 

Easex Hudson Gas__..100) 182 ---|/Ohio Power 6% pref_..100 112% 

Federal Water Serv Corp— Ohio Pub Serv 6% ptf 100) 91% 
$6 cum preferred____._- 15 17 7% aa 1e8) 101 
$6.50 cum preferred_..*| 15 17 ||Okia G & E 7% oref__.100! 99% 
$7 cum preferred_..... | 616 20 

Gas & Elec of Bergen..100) 123 ---||Pacific Pr & Lt 7% pt..100 494 

Hudson County Gas...100) 182 ---||Penn Pow & Lt $7 pref... * 81% 

Idaho Power— Queens Borough G & E— 
$6 preferred__........ *| 99 |102 6% preferred_...... 1 32% 
7% preferred....... 00} 10844/110% 

Interstate Natural Gas...*| 20% Republic Naturai Gas_-_-_.1 4 

Interstate Power $7 pref..* 3 5 ||Rochester Gas a! Eleo— 

Iowa Southern Utilities— 6% oat S ee 100 94 
7% preferred._..... 100} 36 38 4 ||Sioux oS Ste Fangs 80% 

— Water Supply— Southern Calif Ed 

74% preferred...... 50} 54%) 56% 6% pref series B_._-_-- 25 26% 

Jer Cent P& L 7% pf..100}) 75 77 +=«=||South ty 100 scales 

ely EF Pak e pref.100} 106 /108 

Kings Co Ltg 7% pref..100| 29%] 33 ||Tennm Elec Pow 6% see 43% 

Long tssand Lae One eet 2834! 29%'| 7% preferred....... 48% 
7% preferred. ...... 100} 33 3434||Texas Pow & Lt 7% 3100 95 

Mass Utilities Assoclates— Toledo Edison 7% pf A.100 99 
5% conv pare pref..50} 2134) 22%//United Gas & El eee 

Memphis Pr & Lt $7 pref. 41%| 43% 7% preferred__....-. 100 66 

Mississippi Power 36 pret. ® 41%' 45 |/Utah Pow & Lt $7 oe. \y! 34 
$7 preferred._... -----*| 47% 51 ({/Virginian Ry.......-. 1138 

Chain Store Stocks 
Par, Bid Ask Ask 

Berland Shoe Stores..... ° 6 8 Kress (S H) 6% pref.....-. 12% 
7% preferred_...._. 100} 75 | 85 

B /G Foods Inc common. .* 1%} 134||Miller (I) Sons common_.* 6 

Bickfords Inc_.......... bd 9%} 10 6%% preferred.___. 100 20 
$2.50 conv pref__..... * 30 32 Murphy oe C) $5 pref.100 102 

Bohack (H C) common...* 1 2 Reeves (Daniel) pref_..100 sek 
7% preferred....... 100} 10 14 

Diamond Shoe pref_...100) 96 __.||/United Cigar-Whelan Stores 

Fishman (M H) Co Inc..* 7 9 $5 preferred.......... bd 16 

Kobacker Stores. ....... 10 17 
7% preferred....... 100! 72 82 | 

Miscellaneous Bonds 
Bid Ask Ast 

Associates Invest 36..1946/ 95 96 Henry Hudson Parkway— 

Bear Mountain-Hudson _——— Aprill 1955) 10414/105 
River Bridge 7a_...1953/ 100 ..-|/]Home Owners’ Loan Corp | 

DE pcssbone Aug 15 1938} 100.21/100.25 

Federal Farm Mtgu Corp— ae June 1 1939] 101.7 {101.10 
. ar Sept 1 1939); 101.10) 101.13||Marine Parkway Bri 

Federal Home Loan Banks CT ee Dec 1960) 10414/104% 

eee April 1938} 100 | 100.2]/Reynolds Investing 5s 1948 61 
SE) sésecanen July 1938/ 100.7 | 100.9|/Triborough 
Tht acnsedeeia Dee 1940! 101.26/101.29|| 486 f revenue 1977 A&O 109 % 
a eo Apr 1 1943! 100.21'100.24 4s seriai revenue 1942-682 to3.35 less 1 
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Quotations on Over-the-Counter Securities—Friday Mar. 25—Continued 





Public Utility Bonds 


Water Bonds 









































































































































aE PoK|02 | Alsbame Was Serv Se 20 | 07 |Incoreantown Waser se 100s] 104 |“ 
57} 59 . 100 %}102 ma Wat Serv 58.1957 97 organtown Water oes 
yr we ye Ay ie te 8 2 Y a3 i ee See ye aaron Alton Water Co 58_._1956| 104% i .||}Muncle Water Works 58 '65| 104 oon 
Amer Wat Wk & El 5s ‘75) 8214) 83% 
; > > a p ho Po 3 1967] 10014{1003 Ashtabula Wat Wks 5a '58| 100% __}|New Jersey Water 5s 1950] 99 soa 
Appalachin Ejec Power Idaho wer 3%s_.-.- 7 4 4 A a os N > Ww 
Ist mtge 4s __.....1963] 10214}10254||Iowa Sou Util 5448_..1950) 92 9444 tlantic County Wat 5s '58| 100 14/102 potas a ie om 
a6 i i en on oe ee eee. ee. Me Re ULULULULUlU Oe > = 
abescnned Masta ts seas 42% 43 44||Kan City Pub Serv 48.1957} 22'4| 2334 Birmingham Water Wks— , i A ee es = - 7” 
Assoc Gas & Elec Corp— Kan Pow & Lt Ist 4348 65) 108 34/109 34 > pont . aetna red 103 |103% cv Ling Wu ot. tens o.76 Be 
Income = ape 224} 23% || Keystone Telep 544s.-1955| 88 924% Bice eo ageresed oa + te 10532 ewpo 
Income de oo..eeee S330 28a 0 lw sk Oe ces, 4 1 eee eee Bas * 
Income deb 48.1978] 2244] 231; ||Missourl Pr & Lt 380.1966 99 |100 | Butler Water Co 58...1957| 10434) ---||Oho Cities Water 5348 53/ 66 | 71 
seen eo re ae 8| 26 x2] Mtn Staten Pow let Go.1088) 73 | 75 | Cait Water Service 4s 1961] 10134|1033¢||Ohlo Water Service 52.1958] 92 | 96 
av deb 4. ...... 45 46 , 74 : L - 4 4 
Conv deb[4 48__..-1973] 45 | 4614||Narragansett Elec 334s '66| 103/103 54 oe a +o werw aie 58] 103 ___||Ore-Wash Wat Serv 581957) 7 80 
Conv debj5s..-----1973] 49 50 44||Newport N & Ham 58.1944) 100 {101 — a a , oe 
Conv deb 5s. -__-_- 1973] 55%] 58 N Y State Elec & Gas — cia aa S ian 7 ey iat da wes Gita_.100s| 68 a 
8-year 88 with warr.1940} 83 | 86 46....------------- 1965) 88 | 89% City of me a Wins ‘ ---lheaoete Water Werke Go— 
8a without warrants_1940) 82 86 North Boston iss ee om sekustabe Castie Wa oa 101 soe @ oat ie 1950] 100 {103 
Aasoc Gas & Eler Co— —— sateiinanae a City Water (Chattanooga) oa lst consol 48____..- 1948 98 «oll 
Cons ret deb 4348.-1958| 22 | 25 ||Onlo Pub Service 4s-.1962] 100/101 Top reat Baan one-- ai 1 ae ipa] 103%] 72 
minnmis ae alise Se--1051) 445 4735 | Community Water Service| | ~~ ||Phiia Suburb Wat 4a..1965] 106° [108 
ea 2 f ~ : re 
Sink fund ine 5s_...1983| 23 | 26 ||Parr Shoals Power 5s..1952) 81 | 85 one — Macceses be ss eo Ave wes vy yA I ; = aaa” 
Sink fund ine 64%s_.1983| 25 32 |/Pennsylvania Elec 58.1962) 3 95 Connationas “Weses Gp taes ; 0 5 Piainflielt Union Wat Se °61| 106 
Sink fund !nc 4-58_.1986] 21 | 24 |/Penn Telep Corp Ist 4s 65) 106 {107 Genenl Wan, ry 00 ---[lRtehmond W W Co 5¢.1957| 104%] 2 
ERE ey Se Ba oe a tw heel ee , 4%8-- F558] 85 | 90 |lRoanoke WW 5e..--71050| 96100 ~ 
& fund ine 5-68_.1986} 23 26 st lien 3-66....... 53%) 5544 [| 37388-------------- ‘ ody ches 
S fine 54-6}48...1986} 25 | 32 }|Publie Serv of Colo 60.1961 1044 |105 let mtge Se... ..-- 1958] 91 | 96 |/Roch & L Ont Wat 68.1938] 100 /103 
_—— mitelia lieu | | eke ee re St Joseph Wat 4eser A__'66] 10414] __- 
- eae 4 02 5s series A 942) 100 4/101 Scranton Gas & Water Co 
Blackstone V G & E 481965] 108%/ __ “oo ny 16s ae wun | sae 100 34 4% 19581 99 |102 
meee eee en---- 2 4 =<s Paige ate! tring Sede ; 
Cent Ark Pub Serv 58.1948] 79 | 83 ||Stoux City G & E 48-1966] 97',| 98 10041106. See contin ne ieei| 70341 96 
— G & E 6\a__.1946] 60 62 Sou Cities Util 5s A_..1958) 33 34 tet & ret Os A 1967) 70%4| 74 
st lien coll trust 68.1946] 6614] 6814 : as Val 4ecerB1961| 9854] 993 
Cert Maine Pr 4s ser G 60] 102% |103%,||Tel Bond & Share 58.1958) 55 | 57 5e series A____..... 1952} 95 | 98 ||Shenango Val 4s se . . 
‘i “| ““|/rexas Public Serv 5s.-1961| 6914] 7114 | 5seerles B-..--_... — 6) 1 
ntral Publie Utiity— : 
onoome 5 ie with otk °52] f1%| 1%|]Uttoe Gas & El Co 58__1957| 120 ad ee Co ag is --- aes oeneeee- pes ia. --- 
jorado wer 58...1953] 105% epoca coef See ee oR eceeees - +8 
Consol E & G 68 A__-1962| 35 | 3614||Western Mass Co 3348 1946 104 | 10414 . Water— pon ee pemiens Ghee Wad <a ae Les” 
6s series B______._- 1962} 35 | 36 ||Westerp Pub Serv 54s 60} 67 | 70 és series B.-----..- 19641 108K 72. Terre Haute Water Se B ‘56| 101 
Consol Edison 3 }s_--1958] 10014|101 [| Wisconsin G & E 3 448.1966; 1021(|102%4 Ba. Sree cormenaesey 1962] 104 | eee beet 1949] 103 sae 
Consumers Power 34s ‘67| 103 14/103 %4||Wis Mich Pow 3%s8.-1961/ 104 [10444 | °S---------------- O44} --- Texarkana Wat iat 6s.1958| 100%|102 
eens thea ie Ted ‘ede, Llinois Water Serv 58 A '52{ 10134{10334||Union Water Serv 5348 '61| 101 |103 
Pelnnand Ors tie sO. ESET 106 34 107 “foes a seas 101 |103 ||W Va Water Serv 48..1961| 984/101 
‘ shee = Indianapolis W W Securs— Western NY Water ae Me 
cia alla etn ace 1958} 80 84 emrtes B.....-cece 
. nei W W Co 5Sa___.1957} 104 sad Ist mtge 58.__....- 1951} 86 90 
Investing Companies Ist mtge 5345. ---- 1950] 984/101 34 
Kokomo W W Co 58_.1958] 104 __.||Westmoreland Water 5s 52; 100 wae 
Par; Bea Ast ’ Par; Btd Ast Long Island Wat 5 48_1955| 102 44/104 14||Wichita Water— 
AdministeredFund2ndinc*| 9.69) 10.31||Investors Fund Cc wcccen- 1} 8.02} 8.52 | Middlesex Wat Co 5 Ms °57| 105 oie 5a series B_..___.-- 1956; 101 one 
Affiliated Fund Inc...14%| 3.45] 3.81||Keystone Cust Fd Ine B-2} 19.06) 20.79 | Monmouth Consol W 58'56| 82 84 5a series C_____..-- 1960) 104 cee 
Amerex Holding Corp...*) 16%] 18% SNe BPD. occu cenccese 11.68} 12.79 | Monongahela Valley Water ; 6s series A______._- 1949) 104%! --. 
Amer Business Shares— re 11.87| 12.95 io eee _.1950 101 _..' W’maport Water 5s_. 1952' 101 104 
New common ....-..-.- 2.79) 3.09 SNE EPs co ccccaccce, Fa Tre 
Amer a! Costinentet Corp-| 6% 7% ooh oe pecdecbuadu: 1 : s oe 
Amer Gen Equities Inc 25c 54¢ 61e a 3. .73 “ ope 
Am Insurance Stock Corp *| 4 | 433 a Title Co. Mortgage Certificates 
Assoc. Stand Oii Shares..2} 4%} 51%||Major Shares Corp------ ~oe!. coe Real Estate Bonds ° 8 g 
Maryland Fund Inc...10c} 4.66) 5.11 Ask Bua | Ask 
Bankers Nat Invest Corp *| 1.65) 2.10||Mass investors Trust.---1/ 16.98} 18.02 | ajden Ist 3s__ — — | _|(Metropot Playhouses Inc— 
Basic Industry Shares..10) 2.54) --__||Mutual Invest Fund..-.10) 8.89; 9.71 | R'way Barclay lst 28--1956 sigs 20%/|| Sf deb 58..._._--- 1945} 5914} 62 
Boston Fund Inec__-.-.-.-- 12.79} 13.68 : B’way & 4ist Street— N Y Athletic Club— 
British Type Invest A..-1/ 24c)  39c||Nation Wide Securities 25c} 2.38) 2.48 ka ae 19441 35 | 36 lst mtge 2s stpd & reg '55| f19'4| 21% 
Broad St Invest Co Inc_.-5| 19.63) 20.99|| Voting hares.....----- 97c¢| 1.10 | Broadway Motors Bidg— ae 9 iegiahe emcee 1946} 19 20% 
Bullock Fund Ltd.....--. 10% 11% Nationa) Investors Corp-.1 4.33 4.61 4-68. aera, 60! 62% 
New England Fund--.- .- 1} 10.16) 10.92 | Ghanin Bidg inc 48...1945) 52 ___|\|N Y¥ Majestic Corp— 
Canadian Inv Fund Ltd.-1/ 3.30) 3.65)|N Y Stocks Inc— Chsebrough Bldg ist 68 48) 50 | 52 4g with stock stmp..1956} 5 | 6% 
Century Shares Trust...* ey 76, 20.17 Agriculture... .------- 6.74 7.30 Colonade Constr’n 48_1948) 35 N Y Title & Mtge Co— 
Commonwealth Invest-..1| 2.72 2.91 ank stock ...---.----- 7.03} 7.61 | Court & Remsen St Off Bid 5 %s series BK_______-- f44 46% 
Continental Shares pf-100} 434 5%|| Buliding supplies. ----- 5.53) 6.00 irae" 33 5 Ya series C-2__--...-- f31 32% 
Corporate Trust ee, 1.78, enn a Electrical equipment - - - 5.66 6.14 Dorset Ist & fixed 2s_. '57 25 . 5 4s eeries F-1_....---- f48% 50% 
Series AA._......-..- ee ae Insurance stock - - - - - --- 7.71 8.34 Eastern Ambassador 5 Ws series Q_.__------- [38 \%| 40% 
Accumulative series. =1 1.77; ----]| Machinery.......----- 6.02; 6.53 Hotel units. - 5\%| 614)/19th & Walnut Sts (Phila) pa 
Series AA mod-_-....-. 2.09 --..|| Metals.....---------- 6.93, 7.51 | Equit Off Bidg deb 58.1952) 47 | 49 Ist Ag__...-- July 7 1939/ f20 | 22 
Series ACC mod------ 2.09 -...j| Olle. ......c0-c--o---s 7.44, 8.05 Deb 58 1952 legended__ 47 50 
Crum & Forster aia 20 | 23 ae equipment.---| 5.17| 5.61 | 59 Bway Bidg 1st 3s tne "48! 30 33 Oliver Cromwell (The) — 
8% preferred --.--- 115 | ----|| Steel.-...-...-..----- 6.50! 6.51 | 500 Fifth Avenue 6 44s_1949] 30'4| 32%4/|| Ist 6a....-- Nov 15 1939; 7 os 
Crum & Forster | nsurance P oe No ‘Amer Bond Trust etfs.) 48 | ---- | 52d & Madison Off Bldz— 1 Park Avenue— " 
Common B shar: -.-10) 25 28 ,,No Amer Tr Shares 1953- Sy aioe Ist Leasehold 3s_Jan 1°52; 36 2d mtge 6s_--.---- 1951) 58 aoe 
7% preferred --_---- 100} 110 | ----|| Sertes 1955....--.---- 1) 2.10) ---- | ym Center Bidg Ist 48 '43| £39 i. 103 E 57th St Ist 66--.1941) 34 39 
Cumulative Trust Shares.*| 3.75) ----|| Series 1956......---.-- 1} 2.06) ---- | 409 Wall St Corp 68_..-1958; 39 | 41 j}/165 Bway Bidg let 534851) f40 | 42 
Series 1958.......---- 1) 1.86) ---- | 42 Bway Ist 66__...-- 1939] 65 _..||Prudeoce Co— hy 
Deposited Bank Shsser Al} 1.36) ---- : 1400 Broadway Bidg— 5s stamped___-_-- 1961; 59%] 61 
Deposited Insur Shs A_..1} 2.42) _-___' Pacific Southern Inv pret. * 26 28 lst 6% stpd_____- 38 __.||Realty Assoc Sec Corp— F 
Deposited Insur Shsser Bl) 2:22) ----|| (iass A__--..---.-.-- 6% 7% | Fox Theatre & Off Bidg— 5s income. .._.-.-- 1943] £5344) 55% 
Diveraiiies Trustes y Class B.------------- * 4a} 1 Income 38_-------- 1957| 414) 534||Roxy Theatre— a 
SL Aneuianansbewde 3.50} 2.85) ---.|/Plymouth Fund Inc...10¢) 31c) 37c | puter Bidg deb 68_...1944| 32 35 Up 1957} 46 47 
wan nn onan nnn - 2 1) 4.45) 5.05 ist 234-48 (w-s)..-.1949/ 38 | 40 
Dividend Shares... ---- 25e] 1.01} 1.10//Quarterly Inc Shares.-10¢) 8.98) 9.84 | Graybar Bidg 5e_---. 1946} 58 | 60 ||Savoy Plaza Corp— Pee ert: 1 
5% deb series A-- ----- 98 | 102 Harriman Bldg Ist 68.1951] 32 | 34 3s with stock possi 1956} 25 
Eaton & Howard Manage} _ is _ | Hearst Brisbane Prop 68'42| 45 47 Sherneth Sor p-- a Pl, ks 
ment Fund series A-1-. | 15.49; 16.63||Representative TrustShs10} 7.35) 7.85 | Hote) Lexington units....| 41 43 2s with stock ...--.1956] f16'4| 17% 
Equit Inv Corp (Mass)..5| 25.02) 26.62||Republic Invest Fund-25c 2lc) ---- | Ffotel St George 48_...1950| 39%); 41 60 Park Place (Newark) 
Equity Corp $3 conv pref 1} 2444) 2734||Royaities Management--1 40¢c 60c | Lefcourt Manhattan Bite wa > & leasehold ee a 
lst 4-58 extended to 1948) 59 7 48. sew 7 ay 
Fidelity Fund Inc.__.__- *| 15.76} 16.91||Selected Amer Shares.2}44| 7.85) 8.56 | Lewis Morris Apt Bidg— | 616 Madiaon Av Ist 6348'38| (2414) __- 
Fiscal Fund Inc— Selected income Shares.--| 3.32) ---- tat Me... 2, 10M 98 __.||61 Broadway Bidg— ad 
Bank stock series-..10c) 2.26; 2.51||Sovereign Investors- ----- 56c; 62c¢ | Lincoln Bullding— 3% with stock ....1950) 3614) 38 
Insurance stk series.10c! 2.83) 3.17|/Spencer Irask Fund----.*) 12.73) 13.40 Income 5s w-8__. 1963) 58 60 |'Syracuse Hote! (Syracuse) i 
he Trust Shares A...10! 7.10} ----||Standard Am Trust Shares; 2.05) 2.35 | Loew's Theatre Rity Corp ae 1955} 63 shall 
ie Sassy Sele sn see 10} 5.46 ..-||Standard Utilities Inc. 50c 35e 38c SD ee ereeactepenen 1947) 85 87 
panies Bd Associates Inc.| 6.28| 6.82||State Street Invest Corp. *| 694) 73 London Terrace Apts Textile Bldg— = . 
Foundation Trust Shs A-1} 3.25) 3. 50; — CorpofAmTrSbs A; 2.55) —--- Ist & gen 3s w-s___.1952' 40 42 Ist 44 (wg)__..--. 1958; 36 38 
Fundamental Invest Inc_2} 13.22) 14.29 ee cccccccoses os| 1.71] -..- | Ladwis Bouman— Trinity Bidgs Corp— * ie 
ee ae A2| 3.85) 4.38 5 goes coswsecccneunsse 2.66) ---- Ist 5s (Bklyn)_..-.1947| 56 -{}, iL, eee 193 56 oo 
bidadoscenscan conus PM cove BB..-.-..-----------| 1.71] ---- ist 53 (LT) _.-1951] 65 2 Park Ave Bidg Iat 481946) 53 55 
J ae C.....--------------- 4.50| ---- | Majestic Apt Inc— ‘ Walbridge Bidg wees a 
General Capital Corp._.*| 25.55) 27.45 i waa wei ab aan 4.50] -.-- 43 w-s 1948 stamped__-- 5 ? 38 with stock -- ---- 95) 736) wou 
General Investors Trust-*| 3.81| 4.15||Supervised Shares______- 3} 7.82] 8.50 Metropolitan Chatu em Wall & Beaver St Corp— ‘eed 
Group Securities— FR Ogee ree: 83 | 86 "at 44uw-s ow. 1951] 194] 213% 
Agricultural shares-.-.-| 9%9lc; 1.00||/Trustee Stand Invest ~~ Metropolitan Corp (Gan) Westinghouse Bldg— . 5 
Automobile shares. --.-- 62c| G60cii GerlesC............- WE cece At ROD ad ee cee 87 90 lst fee & leasehold 48°48) 69 71 
Building shares ......-- 95ce; 1.04]] Series D............. 1.88 ! 
oti ad i oil ate 
57¢e| 64c||Trusteed Amer Bank Shs B} 55c| 61¢ Sugar Stocks 
75e 83c||Trusteed Industry Shares - 73¢ 82c 
fais monn... 89e| 1.08)[U 8 El Lt & Pr Shares A..| 107] 11 Pat) Bis | As teem. | saul a 
RRequipmentshares_--| 54c) 60c|| B...-..-..--------- 7:| 1,33] 1.43 | Cuban Atlantic Sugar...10; 8 14| 9% |/Gevannall Sug Ree opel 2°] 3 
Steel shares..........- Wc] 99¢ Voting shares --_..-__- 67c| 85 | Hagtern Sugar Assoc ..... 334] 9 BY on 
Tcbaceo shares.......- 84c¢ 92c}|Un N Y Bank Trust C3. ® 2 a  ,  P areceresese 
Guardian Inv Trust com. * Ye %||Un N Y Tr Shsser F___-.- 1 1% 
ding ngton Fund . © Basis price. 4d Coupon. 6 Ex-rights. 
menudo er ais 7“ Men mg Senniaa Geese i Sf wu ee. ay ee po ge ‘ When const. w-s With stock. r Ex- 
Incorporated Investors..*| 14.72} 15.83||Bancamerica-Blair Corp-1| 3%| 4% | dividend. y Now selling on New York Curb Exchange. z Ex-stock dividen 
lage Securities Ltd on Lee Central — Corp cl A...° ° 35 + Now listed on New York Stock Exchange , ' 
Bank Group shares---- cy 1. class B -.--..-------- 5 00 goid roubie bond, equivalent to 77.4234 grams of pure go 
Insurance Group Shares| 1.08} 1.20||First Boston Corp_-.--- 10} 10%] 12 $ Quotations SF ae > aan pane 
Insuranshares Corp (Del)1| 1%] 15 ||Schoelkopf, Hutton & § Ex 25% stoc en . 
Invest Co of Amercom.10' 31 34 Pomeroy Ine com_-.-.10c 1 1% 
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Quotations on Over-the-Counter Securities—Friday Mar. 25—Concluded 














Specializing in all 


REGISTERED MARKS 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 

















SYLVANIA INDUSTRIAL CORP. 
C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Members { Commodity Exchange, Inc. 


BOwling G 
61 Broadway, New York Teletype N.Y. 1-1666 

















Industrial Stocks and Bonds 
Bid Ask 
2% 2% 
25%] 38% 
11%} 11% 


98 





Pathe Film 7% pret 
Petroleum Conversion ._.1 
Petroleum Heat & Power.* 
Pilgrim Exploration 
Remington arms com._...* 


Scovill Manufacturing ..25 
Singer Manufacturing -.100 


Skenandoa Rayon Corp.-.* 

Standard Coated Prod a 
Preferred 

Standard Screw 

Stromberg -Carison Tel hate 

Sylvania Indus Corp 


Taylor Wharton Iron & 


Alabama Mills Inc 


American Cynamid— 
5% conv pret 1 
American Hard woot” 


American Hardware... .25 
Amer Maize Products__-..* 

American Mfg 5% pret.100 
Andian Nationa) Corp...* 

Art Metal Construction _10 
Bankers Indus Service A_* 
Belmont Radio Corp....* 
Beneficial Indus Loan pf.* 
Burdines Inc common..-.-1 


Ma a 
Chie Burl & Quinev ...100 
Chilton Co common_.-.-.10 
Columbia Baking com...* 
$1 cum preferred ° 
Crowell Publishing on.” 
00 


Dennison Mfg class A__.10 
Devoe & Raynoids B com * 
ae ee | Corp 


100 
Dixon (Jos) Crucible. ..100 
Douglas (W L) Shoe— 
Conv prior pref 


Tennessee Products 
Trico Products Corp 
Tubize Chatillon cum pf. io 


‘|| United Artists Theat com. * 


United Merch & Mfg com * 
United Piece Dye war 


Warren (Northam)— 


qo 


Weich Grape Juice com__5 
Federal Bake Shops 1 
Preferred 
Fohs Oi! Co 
Foundation Co For she_.- 
American shares 
Garlock Packing com _-_-.. 
Gen Fire Extinguisher-_-_ 
Good Humor Corp 
Graton & Knight com___- 
Preferred 100 
Great Lakes SS Co com__* 
Great Northern Paper. _.25 


Harrisburg Steel Corp.__._5 
Kildun Mining Corp 
King Seeley Corpcom..-_-.1 
Lawyers Mortgage Co_.20 
Lawrence Port! Cement 100 
Lord & Taylor com_...100 
lst 6% preferred._..100 
2d 8% preferred 100 
Macfadden Pub common. * 
Preferred bd 


ue 
KX 


Lac} 
Ne ROOD OO, RO 


RS 


* 
* 
0 
* 
* 
* 
* 
* 
1 
* 


— 


Wilcox & Gibbs com __..50 
WJR The Goodwill Sta-- 
Worcester Salt 


4% || Young (J 8) Co com...100 
ferred 100 


Bonds— 
American Tobacco 48.1951 
Am Wire Fabrics 7s..1942 


Chicago Stock Yds 58.1961 
Cont'l Roll & Steel - 
lst conv s f 6a 1940 


Haytian Corp 86 
Kelsey Hayes Wheel 


Martin (Gienn L)— 
Conv 66 


Pre 
Nat Paper & Type com_-__* 
ferred 58 
N Y Shipbuilding bar 1946 


5% pre 
New Britain Machine-__- 
New Haven Clock— 
Preferred 64% % 
Northwestern Yeast...100 
Norwich Pharmacal 
Ohio Leather common... 


Witherbee Sherman 6s 1944 
Woodward Iron— 
lst 5s 1962 
2d conv income 58. .1962 























For footnotes see page 2027. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


S rares Stocks 

15 Massachusetts Utilities Associates preferred, par $50 
300 Stanley Engineering, Inc 

10 Deerfield Plywood Co. preferred, par $100 

7 units Imco 


By Crockett & Co., Boston: 


Shares Stocks 

2 Plymouth Cordage Co., par $100 t 
12 Massachusetts Power ‘& Light Associates ee — 

1 Columbian National Life Insurance Co., par $100 

29 Rhode Island Public Service preferred, par $27.50 

3 Columbia National Life Insurance Co., 

24 Brockton Gas Light Co., par $25 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 

56 Glen Willow Ice Mfg. Co., par $10 

100 Edwards-Freeman, Inc., capital, par $100 

16 John B. Stetson Co. preferred, par $25-__- 

92 Leeds & Lippincott Co. 7% preferred, par $100 


$ per rh 
21% 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Ast 
22 Hansa SS 6s stamped. 1939 


Housing & Real Imp 7s ‘46 
Hungarian Cent Mut 7s 37 
Hungarian Ital Bk 734s °32 
Hungarian Discount & Ex- 

change Bank 7s8-.-...1936 





Jugoslavia 56 funding. 1956 
Jugoslavia 2d series 56. 1956 
Coupons— 

Nov 1932 to May 1935 
Nov 1935 to May 1937 
Koholyt 6448 1943 
M BK Warsaw 8s '41 
Leipzig O’land Pr 634s '46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light oes 


68 940 
Brandenburg Elec 68-1953 
Brazil funding 56. . 1931-51 
Brazil funding scrip 
——s (Germany) 78. ye 


Mannheim & Palat 7s. 1941 
8 Meridionale Elec 78-.. 1957 
Buenos Aires scrip 1945 
Burmeister & Wain 68.1940 Munic Bk Hessen 7s to '45 
Caldas (Colombia) 7448 '46 Municipal Gas & Elec Corp 
Cali (Colombia) 7s8...1947 Recklinghausen 7s8-_-_1947 
Callao (Peru) 7448....1944 
Cauca Valley 7348....1946 Nassau Landbank 64s ‘38 
Nat Bank Panama 
(A & B) 6348.1946-1947 
(C&D) 6%s8_1948-1949 
Nat Central Savings Bk of 


National Hungarian & = 

Mtge 7s 1948 

North hea Lloyd 68 '47 
48 1947 


Central German Power 


Chile Govt 6s assented - .-- 
78 assented 

Chilean Nitrate 5s_...1968 

City Savings Bank 


Colombia 4s 

Cordoba 7s stamped - . 1937 
Costa Rica funding 58. '51 
— Rica Pac Ry sees * "49 3 to 

Panama City 6}4s8....1952 
geeiareeres 6%4s-_-_- Panama 5% scri 
Dortmund Mun Util 6s "48 
Duesseldorf 7s to 

Duisburg 7% to 

East Prussian Pow 68.1953 
Electric Pr (Germ) 648 cons 


Porto Alegre 7s 
Protestant Church Gere 


Prov Bk Westphalia 66 '33 
European Mortgage a In- Prov Bk Westphalia 68 '36 
vestment 74s 966 1941 
7348 income 


68 
Rio de Janeiro 6% ---- 1933 
Rom Cath Church 64s ‘46 
R C Church Welfare 7s '46 
Saarbruecken M Bk 6s hs 


9 
7s ctfs of deposit. 1957 
4s scrip 


Farmers Nat! Mtge 7s_'63 
Frankfurt 7s to 1945 
French Nat Mail 8S 6s ‘52 
er Senennten Min 68.1934 
19 





88 1 
88 ctfs of deposit. 1948 


be} 
German Conversion Office ooo Catharina (Brazil) 
1946 1947 


Int ctfs of dep July 1'38 
German defaulted coupons: 


Jan to June 1934 


pentander (Colom) 78.1948 
Sao Paulo (Brazil) 68. .1943 
Saxon Pub Works 7s8-.1945 
64s 1951 
Saxon State Mtge 6s__1947 
Siem & Halske deb 66.2930 
July to Dec 1936 ~— Mtge Bk ——— 
July to Dec 1937 
Jan to Mar Coupons— 
German scrip 6% Oct 1932 to April 1935 
Oct 1935 to April 1937 
Stettin Pub Util 7s_..1946 
Apr 15 '35 to Apr 15 '37_ Stinnes 7s unstamped- 1936 
German Young coupons: Certificates 
Dec 1 '34 stamped 


Tolima 7s 94 

Union of Soviet Soc Repub 
7% gold ruble 

Unterelbe Electric 63.1953 

Vesten Elec Ry 78-_...1947 

Wurtemberg 7s to_.--1945 























Sf Flat price. 
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CURRENT NOTICES 


—C. J. Devine & Co., Inc., specialists in Government securities, on 
March 24 published the 1938 edition of their annual survey of the course 
of Government financing and the changing character of the demand for 
Government securities during 1937. Included in the survey is a chronology 
of events pertaining to Government financing, banking and the money 
market in 1937. A summary of the receipts and expenditures of the 
Treasury, a comparative statement of the public debt of the United States 
and a record of United States Treasury financing prior to and since 1933 
are likewise presented. Explanatory data regarding United States Savings 
Bonds, the Social Security Act, Government credit corporations and 
agencies and the recent operation of United States Treasury investment 
accounts are contained in the review. Price records of outstanding United 
States Treasury bonds are presented and, likewise, information on the 
obligations of United States territories and insular possessions. 

—H. D. Shuldiner & Co. announce the removal of their offices from 
39 Broadway to larger quarters at 40 Exchange Place, New York. 

—J. B. Lang & Co. announce that John B. Thayer has become asso- 
ciated with them as head of their Municipal Department. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 
3626 to 3632, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 
1933. The total involved is approximately $78,542,368. 
Interocean Dirigible Corp. (2-3626, Form A-1) of New York, N. Y., 


has filed ar tration statement covering 1,000,000 shares of $1 par value 
common stock. Filed March 18, 1938. For further detaiis see subsequent 
Page. 


Duro Test Corp. (2-3627, Form Al) of North Bergen, N. J., has filed a 
registration statement covering 130,000 shares common stock, $1 par, and 
Warrants to subscribe to 50,000 common shares. Of the shares registered, 
80,000 shares are outstanding and will be offered for sale at market by 
present stockholders. Tne remaining 50,000 shares wili be reserved for 
exercise of Warrants. 
= The warrants are to be issued stockholders of record on the 91st day after 
the effective datefof the registration entitling them to purchase at $6 per 
share, one additional share for each four shares held. 
Proceeds received by company/are to be used as follows: $20,000 to be 
aw President of company for all issued and outstanding stockiof New 

epublic Radio Corp.; $100,000 to augment company’s cash position; 
$50,000 to purchase new,equipment, and $126,000 for working capital. 

Pistill, Wright & Co., Ltd., will underwrite the 80,000 shares i 
offered publicly. M. M. Bilogsky is President of the company. Fil 
March 19, 1938. 

Southern Oxygen Co., Inc. (2-3628, Form A2) of South Washington, 
Va., has filed a registration statement covering 7,585 shares common 
stock, $25 par value, and stock purchase warrants for 5,610 common shares. 

The warrants are being issued to present common stockholders entitling 
them to puceane 5,610 common shares at $20 each. Such shareholders 
may purchase the additional 1.975 shares of common at $40 per share. Any 
shares not taken by common shareholders will be offered preferred stock- 
holders at $40 each. 

Proceeds will be used to redeem outstanding 5% debentures and to 
retire 1.080 shares preferred stock. Any balance of proceeds will be used for 
working capital. here will be no underwriter. RK. B. Swope, is President 
of the company. Filed March 19, 1938. 

Western Air Express Corp. (2-3629, Form A2) of Burbank, Calif., 
has filed a registration statement covering 149,484 shares capital stock, $1 
par value, and warrants to subscribe to 130,818 shares. 

Warrants will be issued shareholders of record as of a date 10 days after 
the effective date of the registration statement entitling them to purchase 
one additional share for each two shares held at $2 each. Any unsubscribed 
for shares will be purchased by underwriters at the same price. The com- 
pany said it is advised that_the undrwwriters have no present intention of 
offering to the public shares’of stock not{purchased by warrant holders. 
waAs to the remaining shares being registered ,7,666 shares will,be joffered 
to employees under a stock purchase planfand/11,000 shares{will be_offered 
to executive officers and employees holding managerial positions. 

w Proceeds are to be’added to working capital. The company states that a 
substantia: portion of the funds may be used to pay off its indebtedness to 
Lockheed jAircraft Corp. 

bm Underwriters will be Charles Boettcher 2nd, Boettcher & Co. and James 
2 7 Jr. Alvin P. Adams is,President of the company. Filed March 

Bruell Gold Mines (1936) Ltd. (2-3630, Form Al) of Toronto, Ont., has 
filed a registration statement covering 500,000 shares $1 par common 
stock to be offered at 50 cents each. The proceeds will be lent to a subsidiary 
for development. Eugene Bruell, President of the company, is named as 
underwriter. filed March 21, 1938. 

General Plastic, Inc. (2-3631, Form A-2), North Tonawanda, N. Y., 
has filed a registration statement covering $600,000 5% first mortgage 
convertible bonds, due in 1948, to be offered first to stockholders at 100 and 
any unsubscribed bonds to the public through underwriters at the same 
price. The company also registered 18,000 shares (no par) common stock 
to be reserved for conversion of the bonds. Proceeds will be used for plant 
construction and additions. Fuller Cruttenden & Co. is named under- 
tae” Harry M. Dent is President of the company. Filed March 23, 


Consolidated Edison Co. of New York, Inc. (2-3632, Form A-2), 
has filed a registration statement covering $60,000,000 l5-year 344% de- 
bentures, series due 1953. Proceeds will be used to refund $60,000,000 
Consolidated Gas Co. of New York 443% debentures due 1951. R. H. 
Tapscott, N. Y. City, is President. (Further details are given on a sub- 
sequent page.) Filed March 24, 1938. 

The last previous list of registration statements was given 
n our issue of March 19, page 1863. 

STEER, anneal 


Abraham & Straus, Inc.— Dividend Halved— 

Directors have declared a dividend of 37% cents per share on the com- 
mon stock, no par value, payable April 25 to holders of record April 15. 
Previously regular quarterly dividends of 75 cents per saare were distributed. 
See also.— V. 144, p. 3826. 


Air Reduction Co., Inc. (& Subs.—Larnings— 


Calendar Years— x1937 x1936 x1935 


1934 
Gross sales, less returns, 
_ ee ae $30,798,546 $27,833,880 $20,865,439 $16,170,609 
Operating expenses__--- 21.041,483 18,545,878 13,926,709 10,449,521 














Operating income__-_ $9,757,063 $9,288,002 $6,938,730 $5,721,088 
Other income---------- 195,428 448,789 395,838 496 ,641 

Total income____..-. $9.952,491 $9,736,791 $7,334,568 $6,217,729 
Deprec., reserve, &c---- 1,270,091 1,353 ,972 1,126,671 1,424,098 
| 2 1,355,565 a1,318,266 915,031 648,215 
ek 37,326.835 $7,064 553 $5,292,866 $4,145,416 
SS eee 7.671,591 6,960,781 4,593,204 3,737,141 

Surplus -------------def$344,756 $103,772 $699,662 $408,275 
Shares com. outstanding 

| SS ape 2,566,191 2,532,066 840,822 832,365 
Earns. per share on com_ $2.85 $2.79 $6.29 $4.98 


x Including Pure Carbonic Co. of America and subsidiaries from July 1, 
1935. a Including surtax on undistributed profits $36,447. 

» The net earnings of $7,326,835 for 1937 were the largest in the company’s 
history despite the decline of unprecedented suddenness in its volume of 
sales during the last three months of the year. 

The letter to stockholders states in part: ‘It is worthy of note that in 
1929 the total taxes, local, State and Federal, of the company was $727,000, 
amounting to 3.4% of net sales and 10% of profits before all taxes for that 
year, whereas the total of such taxes for 1937, exclusive of sales taxes paid 
on purchases, amounted to $2,118,500, representing 7% of net sales and 
22% of profits for the year. 

“During 1937 the company purchased in the open market 15,900 shares 
of the stock of U. S. Industrial Alcohol Co. at an average price of $18.88 
per share. This price is considered to be substantially below the sound 
value of the net current assets of that company.’’—V. 145, p. 3808. 


—~ aw eee er ae eee eee = o ° 
Alabama Fuel & Iron Co.—Dvwvidend Reduced— 
Fr Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 1 to holders ofrecord March 21. Previously regular 
quarterly dividends of 30 cents per share were distributed.—V. 144, p. 4164. 


- 


Akron Canton & Youngstown Ry.—EZarnings— 


February— 1938 1937. 1936 1935 
Gross from railway ----- $115,533 $199,086 $181,558 $169,422 
Net from railway_-_-_--- 42. 80,347 71,206 69,504 
Net after rents.__.____ a def13,888 39,147 43,221 43,705 

From Jan. 1— 

Gross from railway -----. 239,584 392,863 368,730 350,625 
Net from railway. _-__-_- 26,305 156,800 143,821 144,870 
Net after rents___.... _- def28 ,406 71,636 88,841 96,15 


—V. 146, p. 1699. 


Alabama Power Co.—Earnings— 

Period End, Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue._.__.... $1,607,980 $1,684,159 $20,061,615 $19,102,639 
x Oper. exp. & taxes____ 753.3 739, 870,079 ,687 ,587 
Prov. for retire. reserve_ 217,690 167 625 713,686 1, 2 


tS 
or 


bo 











™ Gross income..------ $636 .968 $776,708 $8,477,850 $8,593,802 
Int. & other fixed chgs-- 402,092 403,752 4,823,220 4,810,384 
Net income. .-__..... $234,875 $372,956 $3,654,629 $3,783,417 
Divs on pref. stock. ...- 195,178 195,178 2,342,138 2,342,138 
ee ee $39,697 $177,778 $1,312,491 $1,441,279 


x No provision was made in 1936 for Federal surtax on undistributed 
profits; as ail taxabie income was distributed. No provision was made in 
1937 eae for,a small amount provided by a subsidiary company. No 
provision has been made for such tax in 1938.—V. 146, p. 1388. 


Alaska-Juneau Gold Mining Co.—F xtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the usual quarterly dividend of 15 cents on the common stock, 
par $10, both Pazenle May 2 to holders of record April 5. Like amounts 
were paid on Feb. 1, last. An extra of 30 cents was paid on Nov. 1, last, 
and extra dividends of 15 cents per share were paid in each of the 16 pre- 
ceding quarters.—V. 146, p. 1699. 


Allemannia Fire Insurance Co.—Fxzira Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable March 30 to holders of record March 21. A 
similar extra dividend was paid infeach of the nine preceding quarters. 
The company paid extra dividends of 10 cents per share on Jan. 2, 1935, 
and in each of the four quarters prior to this latter date.—V. 145, p. 4106. 


Aluminum Power Co., Ltd.—T'o Create Bond Issue— 

Applicationthas been made by thejcompany to the Provincial Electricity 
Board of thejProvince jf Quebec)jforjauthorizationstojcreate first mortgage 
bonds in fan jaggregate (principal amount not exceeding $25,000,000 and to 
issue forthwith g$20,000,000 gof such bonds divided into $10,000,000 of 
series A bonds, payablejasito principalgandginterestjin\Canadian ——*. 
and $10,000,000é0f series B bonds, payable as to principal and interest in 
currency ,of the {United gStatesjof America, the bonds of both series to be 
dated Jan. 2, 1938, to mature;Jan. 2, 1968, tojbear int. at rate of 2% per 
annum from Jan. 2, 1938, tojJan. 2, 1940, and thereafter at the rate of 
4% per annum andjtojbejdelivered{to,thejvendor of certain properties and 
undertaking tojbe soldfandjconveyed to the Aluminm company and as part 
payment of the iconsiderationgfor such sale and conveyance. 

{Proceeds jof thejissue, it is said, will,be usedjforgacquisition of the Alcoa 
Power Co. ThejAluminum Power Co. is aynewlysgformed subsidiary of the 
Aluminum Co. of Canada, Ltd., withghead,offices in Montreal. J. H. 


Alger,is, Secretary .] 


American Bakeries Corp.—EFztra Class A Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of 50 cents per share on the class A 
stock, both payable April 1 to holders of record March 15.—V. 146, p. 1060. 


American Beverage Corp.—Preferred Dividend Deferred— 

Directors at their meeting held March 22 took no action on the payment 
of a dividend ordinarily due at this time on the 7% cumulative convertibie 
preferred stock, par $5. A regular quarterly dividend of 8% cents per 
share was paid on Jan. 3, last-—V. 146, p. 1060. 





~~ ” > —— 


American Business Credit Corp.—/nitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
common stock class A, payable April 14 to holders of record March 29, 1938. 

The company wrote its first business + a 2, 1937, and reports gross 
receivables outstanding of $1,035,700 and a gross volume of business 
transacted of $2,133,070.—V. 145, p. 3489. 


~~A merican Commercial Alcohol Corp. (& Subs.)— Earns 
Consolidated Income Account, Years Ended Dec. 31 — 























$34,771 036 x$35403.632 $30,781,767 $29,377,000 
Greed BEIGE. 04 ccnsesece , ; 5463, ° ° F ’ 
Grose profit on sales..-. 4,150,718 4,963,648 4,447,190 3,627,500 
Res. for inven. valuat’ns 

and saventery ad _- has ~~ spe SiG SiS 2 28=—s ht tee 
Seliing, general an - 

ministrative expenses. 2,413,576 2,848,532 2,567,889 1,908,871 

ee er $1,737,142 $2,115,116 $1,564,283 $1,718,629 
Other MGCIED. wecncens~ 170,059 149,265 175,277 89.598 

Total (NCOMS. 26.60 $1,907,201 $2,264,381 $1,739,560 $1,808,227 
en cccecelee 296 ,923 206,441 134,06 73,698 
Prov. for doubt. accts.- 131,443 213,442 110,409 119,186 
Other deductions------ 40,564 127,270 182,344 148,637 

beget adele teaiiad acne $1,438,271 $1,717,227 $1,312,747 $1,466,708 
Tawa, S05SUNEENS, BOs. ijj<j2s*nnneoe .ssesnee _«aneee ‘ 
Teasuietiell-...+-<-., 925.744 308.764 205.804 264/710 
Divs. on 5% pref. stock 

of sub. co., applicable 

— renee ee ae 
Federal taxes.-...-.--.. 178,009 y221,231 193,531 138,000 
Surtax on undist. profits tee §  -oabese  daacee ~~ “Rees 

PUR nc ceceadadetn $843,117 $1,187,232 $823,412 $930,937 
Proceeds from sale 0 

goodwill of industrial 

alcoho] business----- Se. nteces  saenee i seobees 

a $1,043,117 $1,187,232 $823 412 $930,937 
Previa for fg we 

it on sales subjec 

prcieferred delivery... Cr229,200 Dr300,000 Dr620,.000  ~—s------ 

Net proflt.......«<=- $1,272,317 $887 ,232 $203 ,412 $930,937 
Dividends paid-_--.----- 21.173,9080 «1,178,002 jj. «a2coo  sanace 


x Of the sales for the year 1937 approximately 61% ($21,210,588) repre- 
sent excise taxes, stamp taxes and rectification taxes (1936, 56% or $19,- 
981.899). y No provision has been made for Federal surtax on undistri- 
buted profits as it is believed that the company has distributed all taxable 
net income which would have been subject to surtaxes. z $130,443 paid 
in cash (1936, $130,440) and $1,043,544 paid in 5% cum. pref. stock 
(1936, $1,043,522) of American Distilling Co. (a Maryland C ration), 
a subsidiary company—104,354 shares of a par value of $10 per share. 
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Consolidated Balance Sheet Dec. 31 
And Wholly-Owned Subsidiaries} 
1937 1936 | 1937 1936 
1sset $ $ | LAabilities— $ $ 
| Notes pay.—banks 5,205,106 4,528,167 
649,267 | Accounts payable. 1,025,609 1,365,606 
| Accrued liabs 163,054 134,144 
Div. pay. on pref. 
5,018,943 | stock of sub 
4,595,289) Res. for Fed 
taxes ae 
owned affil. cos 250,435 | 5% pref. stock of 
b Fixed assets 5,937,920 Am. Dist. Co 2,079,066 
Deferred charges $5 7 263,088 Com. stock ($20 
Goodwill ‘ 1 | par 5,218,696 
| Capital surplus 2,349,412 
| Earned surp. since 
} 


Cash on hand and 
in banks . 

a Notes, trade ac 
cept. and accts 
receivable 

Merch. inventory - 

Inv. in partially 


747,156 


4,567,446 51,977 26,088 
6,180,121 ine. 


746,984 571,877 
1,043,522 


5,218,696 
2,348,184 
Dec. 31, 1931- 1,262,731 1,181,659 
tet 3g ‘vit 
Total 18,105,634 16,.717,9441 Total 18,105,634 16,717,944 
a Less reserve for allowances and doubtful accounts of $355,717 in 1937 
and $362,812 in 1936. b After depreciation reserve of $2,983,247 in 1937 
and $2,705,187 in 1936.—-V. 146, p. 430. 


American Cyanamid Co.—Annual keport— 

W.B. Bell, President, says in part: 

The authorized capital was changed during the year by the authorization 
of 2,500,000 shares of new 5% cumulative convertible preferred stock (par 
$10), and by increasing the authorized number of shares of class B common 
stock from 3,000,000 to 3,620,000. 

At the end of the year, 102,078 shares of the new preferred stock were 
outstanding. These shares were issued to stockholders who elected to take 
all or part of the special dividend paid Nov. 26, 1937, in such shares in- 
stead of in cash. 

To provide additional working capital and further cash reserves for future 
requirements, an issue of $6,000,000 4% sinking fund debentures, due 
Oct. 1, 1957, was authorized and was sold in a private transaction at par. 
Bank loans which were made in 1935 and which mature in annual instal- 
ments through 1940 were reduced by $667,000. 

Consolidated Income Account for Calendar Years (Incl. Subs.) 
1936 1935 1934 
$8,827,967 $7,738,826 $5,732,718 

618,132 421,983 


340,681 378,888 
$9,786,780 $8,539,697 
1,542,076 1,186,538 
407 ,790 437 ,061 
2,285,728 2,118,016 
x1 ,009,281 622,201 403 ,143 
86,973 113,722 


103 ,926 
$4,454,930 $4,062,160 $2,495,644 
2,520 368 

eee $1,235,666 


1,134,166 874,626 
$1,934,562 $2,927,994 $1,621,018 
Shs. combined class A & 

B stock outstanding... 2,520,36 2,520,368 2,520,368 2,520,370 
Earnings per share $2.09 $1.77 $1.61 


Q27 


1937 
Net operating profit__._$10,141 ,604 
Divs., int. & discount... 1,013,320 
Profit on foreign exch -- 


Other income (net) 267 ,818 


Total income... .-- $11,422,743 
Research, process & mar- 
ket development exp_ 1,807,433 
Int. & discount paid___-_ 45% ,055 
Deprec. and depletion... 2,774,825 
Prov. for income tax 1 ,047 ,532 
Minority stockholders’ 
int. in net inc. of subs_ 66 640 
5,268 ,255 
y4,032 589 


$6,480,290 
1,201,416 
390164 
1,885,998 


Net income 
Dividends 


$0.99 
x Including $52,050 surtax. y Includes special dividend of $2,520,368 
ayable optionally in cash or in shares of 5% cum. conv. pref. stock. 
1,499,588 paid in cash and $1,020,780 paid in shares of preferred stock 
(102,078 shares). 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— x s 
a Land, bidgs., &c_ 25,742,155 24,100,933 
Accts. receivable. 4,714,439 5,636,873 
Notes & trade ac- 
200,570 175,500 


ceptances receiv. 
1),050,232 8,465,730 
349,862 99,873 
Otherinv.&adv.. 991,847 878,330 
Inv. in So. Alkali 
4,312,000 


16,684,607 13,383,063 
Stock purch. con- 


1937 
TAabilittes— $ 
Preferred stock... 1,020,780 
b Common stock _25,203,680 25,203,680 
Funded debt 13,000,000 7,666,000 
Min.int.in sub. cos 1,118,997 1,118,996 
Tr. accept. & pur.,y + ° § — hee be 
money oblig.._.. 441,625 333,994 
Accts. pay., accr. 
wages & taxes_-_ 
Notes pay. banks_ 
Accrued interest on 
funded debt---.- 
Res. for conting.. 2,745,212 2,375,918 
Prov. for Fed. tax. 1,053,228 996,412 
Earned surplus. -.13,733,052 12,497,385 
Capital surplus... 6,284,975 6,524,076 


- 69,863,121 62,858,018! Total __ - -- --- 69,863,121 62,858,018 

a After depreciation and depletion of $37 ,470,440 in 1937 and $35,404 ,027 

in 1936. b Represented by 65,943 shares of class A common ($10 par) 

and 2,454,425 shares of class B common ($10 par), excluding 157,674 shares 

in B stock held by subsidiary companies. c Includes unamortized debt 
discount and expenses.—-V. 146, p. 1864. 


American Gas & Electric Co. (& Subs. )— Earnings— 
Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 


a Subs. Cos. Consold. 

Operating revenue_____ $6,296,164 $6,306,491 $74,278,820 $70,530,061 

Operating 1,855,596 1,762,591 22, 868 2 
344,164 4,302,779 
842,879 


Maintenance 358,696 4 
Depreciation. ________- 880,993 9,915,714 9,242,163 
846,719 10,305,761 9,703,874 


923,144 
$2,510,137 $26,918,698 $25,459,815 
Dr16,895 172,561 432,844 


1936 
$ 


Marketable secur. 


5,363,094 
667,000 


4,426,492 
666,000 
169,081 111,461 

85,027 

5,000,000 

720,686 
1 


License, pats., &c_ 5,000,000 
c Deferred charges 642,254 
Goodwill 1 




















Operating income. ___ $2,277,734 
Other income Dr4,425 
$2 273 309 
893 ,401 957 


“$2,493,241 $27,091,259 


107 10,822,314 
423 ,907 417,831 5,020,475 
$956 ,000 


$1,118,303 $11,248,469 
$956,000 


5 $1,118,303 $11,248,469 
257 ,256 288,550 3,024,528 
165,247 


169,171 1,916,126 
2,782 2,084 67,815 

Total income________ $1,381,285 $1,568,109 $16,256,938 9 
Expense 62,260 65,796 741,76: 65 
Int. and other deductions 170,853 170,853 2,050,241 2,518,663 
Pref. stock divs. to public 177,811] 177,811 2,133,738 2,133,738 
_Balance $970,360 $1,153,648 $11,331,196 $9,823,923 

a Intercompany items eliminated. b Applicable to American Gas & 
Electric Co. 

Note—Figures for periods prior to Jan. 1, 1938 restated to include an 
additional charge at the rate of $100,000 per.annum for amortization of 
debt discount and expense. Figures for periods prior to Jan. 1, 1937 also 
restated to conform with new classification of accounts.—-V. 146, p. 1389. 


American Hair & Felt Co. (& Subs.)— Earnings —: 
Calendar Years— 1937 1936 1935 


Consolidated net profit after deprec., 
loss$186,960_ , 3461,920 $393 352 


Total income 
Interest & other deduct's 
Pref. stock dividends ___ 


$25,892,660 
1113381446 
5014392 


$9,539,821 


$9,539,821 
3,399,041 
1,910,050 
270,776 





Amer. Gas & Elec. Co. 
b Bal. of subs. cos. earns 
Int. from subs. cos _- 
Pref. stock divs. 

sub-com panies 
Other income 





obsolescence, taxes, &c 
ren 146, Pp. 98. aa sal 2 i a vaathacets TTF bind ie _s 

American Light & Traction Co.—Sale of San Antonio 
Public Service Co. Bonds Now Owned Approved by SEC 

The company has been authorized by the Securities and Exch Com- 
mission to dispose of its holdings of $3,270,000 5% 1st mt “y * rer bende. 
series B, of San Antonio Public Service Co., a subsidiary. t the time same, 
the Commission made effective a declaration filed by Both companies under 
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the Utility Act with respect to a tightening up of certain provisions of the 
mortgage securing the bonds. 

The bonds are now pledged to secure bank loans. The American company 
now desires to sel] the bonds in order to reduce its bank indebtedness. 
Various institutional investors are interested in the purchase of the bonds, 
but conditioned their offers on changes in the mortgage provisions. 

In this connection, the Commissiion said the changes wili tend to improve 
the position of its bonds now outstanding with the public, as well as those 
held by the parent company, and of ist preferred stock which is held by the 
public. 

American Light plans to sell the bonds at 105. 


Has No Major Financing Ahead—New Director— 

The company contemplates no new major financing for either itself or its 
subsidiaries in the near future, Charles 8. McCain, Chairman, stated at the 
annua! stockholders’ meeting. However, he itemized three minor borrow- 
ings which the company faces. They include sale of $1,000,000 of San 
Antonio Public Service Co. series B, 5% 1st mtge. & ref. bonds to a private 
interest, in order to pay a bank loan of the same amount; extension of a 
$5,000.000 bank loan at its maturity in November, and the possible bor- 
rowing of $800,000 to complete construction of a $2,000,000 generating 
plant being built by Madison Gas & Electric Co. 

W. G. Dunnington, a member of the board of the Texas Corp., has been 
elected a director, succeeding Paul Nitze, who retired.—V. 146, p. 1865. 


& Subs. )—Earnings— 
1936 1935 1934 
$13,222,628 $12,516,675 $14,225,788 


140,183 


American Ice Co. 
Calendar Years— 1937 
8 ak Ske $13,222,841 
Inc. from investments, 
interest, rents, &c__-- 


$13,281,516 $13,296,799 $12,781,143 $14,365,971 
11,597,303 11,041,861 11,932,718 
213,738 243 678 
143.870 140/204 
a58,000 84,000 


264,468 


Cost of mdse., operating 

expenses, &c__..---- 11,556,797 
Interest on bonds, &c--- 150,080 
Other deductions 103,116 
Res. for Fed., &c., taxes 35,033 
Losses on sales of real 

property & demolition 

of buildings 
Depreciation 1,073 ,544 
Minority int. sh. of loss_ Cr32 


57 

71 1,259,063 

17 Cri7.772 

$339 216 $155,978 $30,108 

349,012 209,406 558,413 

Balance, deficit $9,796 $53 ,428 $528,305 

a Including $1,300 for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 


23.761 5,8 
1,124,7 
Cr2,7 


08 $453,779 
$38,212 


$384,433 


Net gain 
Preferred dividends - - - - 





1936 
3 $ 
_18,994.610 18,894,499 
2,370,000 
45,500 


1937 
Liabilities— $ 
a Cap. & surplus 5 
Funded debt . 2,170,000 
Mortgages (curr.)_ 21,000 
Deposit on acct. of 
sales of prop 
Liabils. not curr 
Accounts payable 
Accrued interest 
Federal taxes, &c 
Res. for pay. under 
Wkmen's Com 
pensation Act .&c 
Defd.inc. on install 
sales, &c 
Res. for est. losses 
in cinnect'n with 
sales & dispos. of 
non-oper. props 
¥ Equity of min.int 
in Knickerbocker 
Laundry Co.,Ince 752 


Assets— $ by 
x Plant,equip.,&cb18,681,317b19,682600 
Cash_ _.-- 1,172,900 1,340,988 
Notes & accts.rec. 1,335,651 1,412,672 
Discounts on debs. 64,714 
Inventories _-- _-- 774,512 $24,589 
Inv. in co.’s securs. 51,840 73,939 
Other investments 84,306 768 318 
Insurance fund 73,798 270,782 
Prepd. rents, taxes, 

&e.. 163 ,433 236,069 
Deferred items 247,514 43.054 


10,000 
90,500 
542,298 
90 956 
175,008 


16,750 
129,500 
599,272 
63,839 
154,689 


615,860 


538,476 


685,612 


36,115 


Total 23,485,570 24.717,727! Total_- ..-23,485,570 24,717,727 

x After depreciation. y Represented by 19 (875 in 1936) shares of stock. 
a As follows: 6% non.cum. pref. stock (par $100); authorized and issued, 
140,000 shares, including scrip and 53.28 shares reserved for conversion, 
$14,000,000; common authorized and issued, 560,000 shares (no par), 
including 222 shares reserved for exchange of prior issued $2,800,000; 
earned surplus, $2,219,803 in 1937 and $2,119,691 in 1936; total of $19,019,- 
803 in 1937 and $18,919,691 in 1936, less 381 shares pref. and 800 shares 
common stock owned by subsidiary, at cost, $25,193: balavce as abcve. 
b Including non-operating property (at cost), $3,793,898 in 1937 and 
$3,609,679 in 1936.—V. 146, p. 1864. 


American Locomotive Co. (& Subs.)—Furnings 


Calendar Years— 1937 xl¢ 
Gross sales, less discounts & allowances________-_- $50,447,450 $21,381 
Cost of goods sold, incl. admin., selling & gen. exp. 43,040,851 20,137 
Depreciation and amortization 676,004 624 

$6,730,595 
967 SOS 


6 
108 
,294 
414 
$619,400 
981,185 


“$1,600,585 
45,457 


Profit from operations 
Other income 
Ee ee Oe $7 698 403 
Idle plant expense 125,399 
Interest paid 65,961 
Loss on retirement of plant assets 90,825 
Prov. for doubtful accounts 
Cash discounts 
Other secur. invests. written down 
Research, developement expenses----..---.----- 
Normal] Federal & foreign income taxes 
Surtax on undistributed profits 
Contings. relative to oper. results of current year__ 


9 
100,5 
28,996 
594,363 159,548 
8,637 3,365 

700,000 
Net profit for the yoar....................-. $6,113,218 § 
Dividends paid on pref. stock 2,463 .727 
Earns. per share on 767 ,900 shares common stock - - $4.75 
x As revised in accordance with Securities and Exchange 


standards. 
Consllidated Balance Sheet Dec. 31 
1937 1936 
$ 


1,055,883 
def$1.75 
Commission 


1936 
Liabdilities— s g 
Preferred stock --.35,196,100 35,196,100 
c Common stock_- 3,839,500 3,839,500 
Accounts payable. 2,714,902 1,560,887 
Loans payable- --- 1,000,000 
Sundry accrd. exps 289,800 
Adv. pay. rec’d on 
contracts - - - - - - 71,735 
Reserve for Fed. & 
State franch. tax 
Res. for possible 
loss in other sec. 
investments - - - - 
Reserve for contin- 
gencies, &c----- 
Min.int. in McInt. 
&Seym’r Corp- - 4,065 
Earned surplus... 9,190,198 §&.040,707 
Capital surplus... 4,678,249 4,178,250 


1937 
Assets— , $ $s 
a Cost of peroperty36,190,536 35,284,371 
Investments __-_ 5,142,625 4,634,420 
Cash -_ - .-- 1,793,218 1,692,806 
U.S. Treas. bonds 5,000 5,000 
Dom. of Can. bds. 902 ,°C5 
RR. equip. ctfs_ 1,818,313 
Other securities 745 ,363 
b Accts. & bills rec. 

& accrued nt__. 7.063,010 
Inventories ____ _ _10,408,313 
Sundry def. chges. 406,426 


344,903 


741,870 7,679 
4,361,536 876,910 941 
6,484,394 

388,451 
2,500,000 


2,338,500 ,456,628 





61,750,998 56,320,557 61,750,998 56,320,557 

a Less depreciation of $13,139,863 in 1937 and $13,268,246 in 1936. 
b After deducting $105,278 for reserves for doubtful accounts in 1937 and 
$149,522 in 1936. c Represented by 767 ,900 no par shares.—V. 146, p. 1865. 


American Meter Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable April 15 to holders of record March 30. A special dividend 
of $1 in addition to a regular quarterly dividend of 75 cents per share was 
paid on Dec. 21 last. See also V. 145, p. 3489. 
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American Products Co.—Accumulated Dividend— 

The directors have declared a dividend of 374 cents per share on account 
of accumulations on the $1.50 cum. partic. pref. stock, no par value, 
payable April 1 to holders of record March 26. 

Accruals after the current payment will amount to $1.8744 per share.— 
V. 146, p. 99. 


American Stores Co.—Sales—New Official— 

Period End. Feb.28— 1938—Month—1937 1938—2 Mos.—1937 
er iin errs $8,676,260 $9,036,674 $17,063,855 $18,476,693 

Fred W. Johnson was elected to a newly created post of Vice-President 
in charge of public relations at the recent organization meeting of the 
board of directors.—V. 146, p. 1538. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending March 19, 1938, totaled 
40,178,000 kilowatt hours, a decrease of 23.3% under the output of 52,- 
372,600 kilowatt hours for the corresponding week of 1937. 

Com parative table of weekly output of electric energy for the last five 
years follows: 





Week End. 1938 1937 1936 1935 1934 
Feb. 26__- 40,054,000 52,478,000 44,398,000 41,099,000 36,323,000 
March 5_--41,135,000 52,311,000 43,979,000 40,857,000 35,875,000 
March 12___40,430,000 52,466,000 43,606,000 40,311,000 35,441,000 
March 19__-40.178,000 52,373,000 44,172,000 40,548,000 36,293,000 


—V. 146, p. 1865. 


Anglo-Norwegian Holdings, Ltd.—Accumulated Div.— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
March 31 to holders of record March 29. A dividend of $3 was paid on 
Dec. 31, last, and dividends of $3.50 were paid on Sept. 30 and on June 30, 
1937.—V. 145, p. 4108. 


Anheuser-Busch, Inc.—ZJ/nitial Div. on New Stock— 

Directors have deciared an initial dividend of 30 cents per share on the 
new $20 par stock payable March 31 to holders of record March 24. 

Gusoeny recently split its common stock on a five for one basis.—V. 146, 
D. A 


Arkansas Power & Light Co.—Larnings— 

















Period End. Jan. 31 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues- ---- $739,742 $697,314 $9,013,371 $8,126,434 
Oper. exps. incl. taxes__ ,822 367,704 4,783,764 4,594,822 
Prop. retire. res. approps 91,592 43,800 908,538 597,600 

Net oper. revenues___ $288,328 $285,810 $3,321,069 $2,934,012 
Rent from lease of plant 

eee cn eee 7,046 Dr5,876 131,201 

Operating income_._.. $288,328 $293,286 $3,315,193 $3,065,213 
Other income (net)_--_- 1,930 909 8,874 17,885 

Gross income_-_--_---_- $290,258 $294,195 $3,324,067 $3,083,098 
Int. on mtge. bonds- --- 151,458 151,071 1,813,884 1,814,120 
Other int. & deducts_-_-_-_ 7,412 6,599 110,360 80,050 
Int. chgs. to construction Cr416 Cr1,019 Cr16,507 Cr6,615 

Net income_-_-_.._--- $131,804 $137,544 $1,416,330 $1,195,543 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid. --.-.--------- 949,265 949,265 

DE occ canntctnetebacnnrcbaweeoeennas $467,065 $246,278 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$1,265,687. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Jan. 3, 1938. 
Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 1865. 


Arrow-Hart & Hegeman Electric Co.—I/nterim Div.— 

The directors have declared an interim dividend of 25 cents per share on 
the common stock, t $10, payable April 1 to holders of record March 22. 
A year-end dividend of $1.25 was paid on Dec. 20, last and a dividend of 
75 cents per share was paid on Oct. 1 last, and each three months pre- 
viously. An extra dividend of 75 cents was paid on Dec. 18, 1936, and at 
the same time the regular guste dividend was raised from 50 cents to 
75 cents per share.—V. 145, p. 3966. 


Associated Electrical Industries, Ltd.—Final Divs.— 

Directors have declared a final dividend of 10% on the ordinary registered 
stock and on the American emery Newly for ordinary stock. Divi- 
dend on the former class of stock will paid on April 8 to holders of record 
March 18 and the dividend on the American shares wil! we distributedjon 
April 15 to holders of record March 23.—V. 143, p. 1387. @ 


Associated Gas & Electric Co.—W eekly Out put— 

For the week ended March 18, Associated Gas & Electric System reports 
net electric output of 84,069,933 units (kwh.). This is a decrease of 
5,615,143 units, or 6.3% below the comparable week a year ago. 

Gross output, including sales to other utilities, amounted to 89,885,092 
units for the week under review.—V. 146, p. 1866. 


Associated Gas & Electric Corp.—Unilisted Trading— 

The New York Curb Exchange has removed from unlisted trading 
privileges 5% debentures, due June 1, 1973, and 44%% debentures, due 
June 1, 1973.—-V. 146, p. 1866. 


Automobile Finance Co.—Earnings— 




















Years Ended Dec. 31— 1937 1936 
I ooo menos cedars ene ates cbsestedecéee $740,430 $527,165 
Operating expenses... . . . . .--.-----+.---------- 317,240 246,257 
Pee Err 152,024 99,508 
Prov. for State & Fed. income & profits taxes-----_ 54,500 37,971 

i dics + chem hedensduetueeeaeca $216,666 $143,430 
Earned surplus—Balances, Dec. 31-------------- 289,776 288,402 
GE EE ctcccis ede etnencneeetaneqewaas 130 

Di ittcnpvichhivecevasanmntaeoéenrdecnés& $506 .573 $431,856 
Dividends on preferred stock--.--..------------- 63,755 75,125 
Dividends on common stock--...--------------- 144,186 66,954 
Is cbneeon ab dbaeoseoescunstaden« — 0s (awd 

SOUND BPMS. Bh so kdc nw cacccccccnnsésssdncnas $298,111 $289,776 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 TAabtlities— 1937 1936 

Cash in banks & Notes payable - - -_$3,627,000 $2,889,663 
ennensé...issss $660,013 $352,323/| Accts. pay. & accris 5,396 46,916 
Notes & accepts. aes 504,393 416,770 
| ee 4,849,693 3,984,164|7% pref. stk. ($25) 1,000,000 896,100 
Cash surr. value of Commonstk.($1). 240,310 88,800 
life insurance - - - 30,190 26,863 | Earned surplus... 298,111 289,776 
Subscriptions to Capitalsurplus._.. 252,308  __.._. 
capital stock... -....-. 13,110 
Other notes & accts. 
receivable -_--_-.-- 69,997 22,058 
Repossessed autos. 86,653 16,630 
Defd. charges—pre- 
paid int., insur. 
expense -_____- 30,343 34,829 
Land & office bldg. 
—deprec. value. 169,007 158,867 
Furn., fixts. & co. 
autos.—deprec. 
Whcakerence 31,622 19,181 
We tvtedsand $5,927,518 $4,628,026 Total...... ..- $5,927,518 $4,628,026 


—V. 146, Dp. 1866. 
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Atlantic Coast Line RR.—Bonds— 

The Interstate Commerce Commission on March 12 authorized the 
company to procure the authentication and Soreety of not exceeding 
$1,406,000 of general unified mortgage 50-year series A, 44% gold bonds 
to reimburse the treasury for expenditures made in retiring a like amount 
of Wen mortgage 4% bonds of the Brunswick & Western RR.—V. 146, 
Dp. q 


Atlantic Steel Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the new com- 
mon stock, no par value, payable March 31 to holders of record March 21. 
This compares with a dividend of $3 paid on Dec. 20, last, and an initial 
dividend of SI 20 per share paid on this issue on Sept. 30, last. A regular 

uarterly dividend of $2 per share was paid on the old $100 par stock on 
une 30, last.—V. 146, p. 432. 


Avalon Telephone Co., Ltd.— Bonds Called— 

The entire issue of outstanding first mertgage s. f. gold bonds 54% 
series A has been called for redemption on April 14 at 103%. Payment 
will be made at the principal office of the Canadian Bank of Commerce. 
—V. 131, p. 1253, 784, 112—V. 124, p. 642, 370.—V. 115, p. 762. 


Aviation & Transportation Corp.—Listing Approved — 

The New York Curb Exchange has approved for listing 2,246,700 shares 
of capital stock, par $1, upon official notice of issuance in substitution, 
share for share, for the presently iisted and outstanding shares of capital 
stock, par $5 bearing the name of Cord Corp.—V. 146, p. 1230. 


Baldwin Co.—To Pay 5-Cent Dwidend— 

The directors have declared a dividend of five cents per share on the com- 
mon stock, payable March 25 to holders of record March 24. This com- 
pares with 10 cents paid on Dec. 24, last; 15 cents on Sept. 25 and June 25, 
last; 10 cents on March 25, 1937; 30 cents on Dec. 26, 1936; 10 cents on 
July 7, 1936, and 20 cents paid on Dec. 29, 1935; this latter being the first 
distribution made since October, 1929, when a dividend of 374% cents per 
share was paid.—V. 144, p. 4167. 


Balitmore Transit Co.—Earnings— 
{Including Baltimore Coach Co., Intercompany items eliminated] 
Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 














Operating revenues-_- - -- $895,784 $923,096 $1,862,157 $1,883,009 
Operating expenses - - _ - - 784,909 783,160 1,640,219 1,596,685 
Net oper. revenues... $110,875 $139,935 $221,938 $286,324 
NS occ So es 84,823 87,658 172,343 178,083 
Operating income. -_- $26,052 $52,277 $49,595 $108,241 
Non-oper. income. - - - - - 875 872 1,589 2,543 
Gross income- ----_-- $26,927 $53,149 $51,184 $110,784 
Fixed charges_......-- 5,458 8,387 10,913 16,772 
Net income. -....---- $21,469 $44,762 $40,271 $94,011 


Note—No deduction is made for interest on series A 4% and 5% deben- 
tures. The approximate interest for the two months, at the full stipulated 
rates, is $156,830.—V. 146, p. 1390. 

Bangor & Aroostook RR.—Earnings— 

Period End. Feb. 283— 1938—Month—1937 1938—2 Mos.—1937 














Gross oper. revenues... $700,925 $643,297 $1,467,652 $1,253,820 
Oper. exp. (incl. maint. 
and depreciation) - --- 397,558 354,085 811,113 714,190 
Net rev. from opers.- $303,367 $289,212 $656,539 $539,630 
p SO ee 72,235 68,389 151,303 130,038 
Operating income__.. $231 132 $220 823 $505,236 $409,592 
Other income (Dr.)-__-- 17,320 12,985 33,989 ,650 
Gross income. -----_-- $213,812 $207,838 $471,247 $388,942 
Interest on funded debt - 59,939 59,132 119,596 117,211 
Other deductions - - - ~~~ 1,168 1,126 4,106 4,191 
Net income_-....-_-- $152,705 $147,580 $347,545 $267 ,540 


Seeks Bids for Equipment Trust Certificates— 

Company is inviting the submission of bids for the purchase of $1,500,000 
equipment trust certificates, series L, 1938. Certificates are to be issued 
under the so-called ‘‘Philadelphia Plan,’’ Old Colony Trust Co., Boston, 
trustee. Certificates will be dated April 1, 1938, will bear div. warrants at 
rate of 24% per annum payable April 1 and Oct. 1, and are payable in 12 
equal annual instalments of $125,000 each, beginning April 1, 1939 and 
ending April 1, 1950. The issue and sale is subject to the approval of the 
Interstate Commerce Commission. The aggregate cost of the equipment 
will be not less than $1,925,000. 

Bids will be received at the office of Wingate F. Cram, President of com- 
pany, Graham Building, Bangor, Me., up to 4:30 p.m., April 4. 

At the same time company is also inviting bids for the purchase of 
$400,000 certificates, series. K, 1937. Certificates are issu under the 
“Philadelphia Plan,’’ are dated June 1, 1937, bear dividend warrants at 
rate of 24% % per annum payable June 1 and Dec. 1, and are payable in 10 
equal annual instalments of $40,000 each, beginning Dec. 1, 1938 and ending 
Dec. 1, 1947. The issue authorized by the Interstate Commerce Com- 
mission was $420,000, but certificates of $20,000 matured Dec. 1, 1937 and 
were paid. 

The railroad reed with respect to which the certificates were 
issued cost $659,668. : o ’ 

Bids will be received at the office of Wingate F. Cram up to April 4.— 
V. 146, p. 1540. 


Baton Rouge Electric Co.—Larnings— 


12 Months Ended Jan. 31— 1938 1937 
ee | ae $1,999,720 $1,739,827 
x Balance after operation, maintenance & taxes--- SS 5.778 pte 218 


y Balance for dividends and surplus----..------ 
x Includes non-operating pagome, net. y After appropriation for retire- 


ment reserve.—V. 146, pD. : 


Beacon Participations, Inc.—Earnings— 
Years Ended Dec. 31— 1937 1936 

















Interest & dividend inc. $15,692 $8,652 $3,633 $10,175 
Se eae 15,329 22,903 14,142 12,322 
4 er ; prof$363 $14,251 $10,508 $2,146 
Realized lossonsales o * 
petths -<e20--n-- 59,285 prof28,120 prof10,574 337,473 
Reserved for litigation 
OERORE  ganicecenee = Seweee) 450605  +«+éé#scsnne 10,000 
Lets $F FOE 2c ccesacee $58,922 prof$13,870 prof$66 $349,620 
Comparative Balance Sheet Dec. 31 
Assets— 1937 1936 Liabtlities— 1937 1936 
ON henna $584 $6,345 | Reserve for taxes. $8,468 $12,195 
Securities at cost.. 840,833 764,603 | Reserve for losses. 164,072 -...-- 
Notes & accts. rec. 167,157 wooems Res. for litigavion — sane 
. ip. 75 expense....... ° A 
FSS 2 ew , Notes payable---. 68,209 160,000 
Suspense account 14,988 6,891 
Accounts payable - 2,940 3,379 
Loans payable - - -- Se 8 ssacae 
x Cl. A partic. pref. 
aka om 583,053 653,182 
Cl. B partic. pret 
m sn an ae ele 499,000 499,000 
z Common stock -. 1,000 1,000 
D> <«pekhnes® 359,833 571,302 
ee $1,008,650 $771,041 Pe $1,008,650 $771,041 


ted by 30,687 (34,378 in 1936) no par shares. y Represented 
by "25,400 no par shares. z presented by 25,000 no par shares.—V. 146, 
p. 1866. 
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Bausch & Lomb Optical Co.—/J/nitial Common Dividend 

The directors have declared an initial dividend of 25 cents per share on 
the common stock, payable April 1 to holders of record March 21.—V. 146, 
p. 432. 


Belding Heminway Co.— Smaller Dividend 

Directors have declared a dividend of 12% cents per share on the com- 
mon stock, no par value, payable April 30 to holders of record Agen 6. 
Previously reguiar quarterly dividends of 25 cents per share were distributed. 
See V. 144, p. 1774 for detailed record of previous payments.—V. 146, 


p. 1231 
Bell Telephone Co. of Pennsylvania 
»” Month of January— 
Operating revenues 
Uncollectible 


: Earn 1 ngs - 
1938 1937 
26 344 


$5, 
12,074 


26,855 
ee. . .vcennbwenaasbtbasenee® $5,838,452 $5,814,270 
Operating expenses 3,959,461 3,658,934 


55,336 


$2,155 
66,325 


Net operating revenues $1,878,991 
505,945 


on 
a a ae cannon 5 


$1,373,046 $1,589,008 
—V. 146, p. 1540. 
Beneficial Industrial Loan Corp. (& Subs.)—Furnings 


Calendar Years— 937 1936 1935 92 
Operating income $22,141,456 $18,105,214 $17,124,163] $15,567 ,299 
Oper. exp. (incl. prov. ee 

for doubtful loans)... 12,299,873 9,929,467 9,299 ,822 
$7,194,695 
1 


$6,267 A78 
255 


10,573 ,342 


873 


1 
9,648 


Net oper. income... $9,841,583 $7,53 
; 0,440 


Income credits 8,011 


Gross income____..-- $9.849,593 $7, 
Int.on 6% conv. debs-- 
Other interest x699 ,980 
Prov. for Federal taxes. 1,671,993 
Prov. for Fed. surtax_-__ 372 ,605 
Amort. of exp. for busi- 
ness devel., deb. disct. 
& exp. & commiss. & 
exp.in connection with 
sales of capital stock -- 
Other charges 
Net inc. applic. to min. 
stockh'ders of sub.cos. 
$7,105,015 
942 ,469 
4,630,032 


145,262 
134,083 


4,787 22,980 


$5,574,292 $4,710,031 
753,979 753 ,980 
3,138,776 3,138,761 


$1,681,537 $817,291 


$1,681,537 
2,173,394 2,092,444 
$2.21 $1.89 


"$5,828,582 
753 976 
4,557,772 


$516,834 
Shares of common stock 
outstanding (no par). 2,314,989 2,314,989 
Earnings per share $2.74 $2.19 
a Includes $296,719 interest on employees’ thrift accounts. 
Consolidated Balance Sheet Dec. 31 


1937 1936 
3 $ 


Net income 
Pref. stock ser. A divs... 
Common stock divs- --- 


$1,532,514 


1937 1936 
TAatlittes— $ $s 
b Pref. $3.50 cum. 
series A stock _.10,770,650 10,770,650 
a Common stock .16,585,168 16,585,168 
Notes payable. __.28,250,000 18,450,000 
1,822,028 1,245,652 
378,108 293,283 
29,244 28,497 


2,639,743 2,421,149 
858,101 384,880 


466,019 431,628 

Outside interests in 
cap. stk. of sub_ 12,500 12,500 
Paid-in surplus... 6,983,828 6,983,828 
Earned surplus... 8,031,705 6,631,901 


76,827 094 64,239,136 76,827,094 64,239,136 
a Represented by 2,314,989 no par shares. b Represented by 215,413 
no par shares. c After depreciation. d After reserves.—V «146, p. 1867. 


B/G Foods, Inc.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 


Assets— 
c Furn. & fixtures. 698,535 
GE siwicanictnee ects 7,577,809 
d Instal. notes rec.68,265,481 
d Miscel. notes & 

accts. receivable 28,886 
Investments 15,169 


570,146 
4,862,533 
58,542,118 


31,185 
15,478 
28,800 


Other cur. liabils_- 
Due to affil. cos_- 
Employees’ thrift 


Deferred inc 
Reserve for taxes, 
insurance, &c.- 


Unamortized disct. 
& exp., miscell. 
def. charges, &c. 

Other assets, less 


148,532 
39,343 


168 ,559 
44,479 











$3 382,971 
1,425,456 


Gross profit on sales $1 957,516 
Operating & administrative expenses 1,826,526 


Net profit from operations 130, 
Other income and credits, less other charges . 50.008 


Net profit before provision for income taxes 132, 
Provision for Federal & State income taxes__........._.__- _ $133,385 


x Includes approximately $4,000 for surtax on undistributed profits. 
Note—The net profit shown above is after deducting provisions for de- 
preciation and amortization in the total amount of $103,508. 
Balance Sheet Dec. 31, 1937 
TAabtltttes— 
$208,671 | Accounts payable 
x10,081 | Notes payable 
89,032} Unredeemed value of meal 
3,027} coupons outstanding 
13,631 | Accrued Liabilities 
Res. for Federal & State in- 


Assets— 
Cash in banks & on hand 
Accounts & notes receivable -~ 


73,493 
26,400 


Defd. charges to future opers--. 


7% cum. pref. stock (par $100) 

Common stock 

Capital surplus, representing 
excess of par value over cost 
of pref. stock retired, &c. 
(net) 

Earned surp. (deficit) 

Common se stock (497 shs. 





x After reserve for doubtful receivables of $519. y After reserve for de- 
preciation of $813,231. z Represented by 79,986 no h 
value of $1.35 each.—V. 146, p. 1867. ’. a en 


Birmingham Gas Co.—Plan Nearing Completion— 

Progress toward consummation of the plan of reorganization was 
announced March 22 by F. W. Seymour, President, who reports that 
holders of approximately $6,800,000jof the secured debentures of American 
Gas & Power Co., the parent company ,jhavefconsented to the amendment 
of the debenture agreementjpro under the plan. This is nearly 98% 
of the consents required from these debenturetholders, whose approval is 
necessary to the settlementjof inter-company debts under the n. 

With this first reorganization step essentially completed, the consum- 
mation of the plan is now dependent on the action of stock and note holders 
of Birmingham Gas Co. who have ae yet depositedjunder the plan, accord- 


standing $6 first preferred stock, 21,230 shares,forjapproximately 71%, 
have been deposited to date, whiletof its $600 00U/OF babes 6% sabes 
$363,000 principal amount, or about 61%, havejbeen deposited. 

“At the recent special meetingjof stockholders}of the company, at which 
more than two-thirds of the firstypreferred stock and all of the common 
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stock were represented, resolutions were unanimously passed authorizing 
the creation of the new $3.50 cumulative prior preferred stcck and other 
matters necessary to carry out the plan when, in the opinion of the directors, 
sufficient assents to declare the plan effective are received from all the secur- 
ity holders involved,”’ the letter states. 

‘‘Each of the Birmingham banks to which the company is indebted has 
agreed to accept 50% of its indebtedness in cash and to renew the balance 
with interest at 344% per annum for a period approximating nine months.’ 
—V. 146, p. 1063. 


Birmingham Electric Co.—£arnings— 

Period End. Jan. 31— 1938—Month—1937 _ 1938—12 Mos.—1937 
Operating revenues_-.. $654,033 $613,421 $7,662,291 $6,862,241 
Oper. exps., incl. taxes 502 ,783 454,656 5,717,438 5,130,703 
Amort. of limited-term 

investments 2 314 3,734 3.78 
Prop. retire. res. approp. 40,000 610,006 480,000 
$1,331,119 $1,247,749 


7,676 &¢ 


66 
71 


’ 


50,000 
$100,939 
365 
$101,304 
45,750 


Net oper. revenues -.- 
Other income (net) -..- 


$1,338,795 $1,248,643 
549,000 549,000 
51,901 50,115 


$737,894 $649,528 
429,174 


Gross income 
Int. on mtge. bonds_-_-- 
Other int. and deduct’ns 


Net income > $69 O87 
x Dividends applicable to preferred stocks for the 
period, whether paid on unpaid 


$308 ,720 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$250,252. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on Jan. 3, 1938. Dividends 
on thesepstocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
prof ts for the 12 months ended Jan. 31, 1935 and 1937. 


Accumulated Dividends— 
The directors!have declared a'’dividend of $1.75 per share on the $7 cum. 
ref. stock, no par, and $1.50 per sharejon the $6 cum. pref. stock, no par, 
Poth payable April 1 to holders of record March 14. Similar distributions 
were made in each of the 14 preceding quarters. Effective with the current 
payments, arrears on the $7 pref. stock will amount to $3.50 per share and 
on the $6 pref. stock to $3 per share.—V. 146, p. 1702. 


(E. W.) Bliss Co.—New Directors 


O. L. Johnston and James Skinner have been elected directors of this 
company.—V. 146, p. 1542. 


- 

Bolivia Ry.—I/nterest Payments— 

In a notice to holders of 5% mtge. & coll. trust income bonds, series A, 
and holders of Ist mtge. 5% bonds, Franklin A. Regan, Vice-President, 
states: 

The net earnings’of the company for the half-year ended Dec. 31, 1937, 
are sufficientito pay interestjof 0.654% on the 5% mtge. & coll. trust income 
bonds. The balance required to enable interest of 1% % (6s, per £20) bond 
to be paid —— respect of the half-year has been provided by the 
Antofagasta Ry. Co., and holders of the bonds may collect such interest 
upon presentation on andjafter,April 1, 1938, of the corresponding coupons 
to any one of the payingfagents. 

Out of the net earnings for the same half-year a sum equivalent to 0.754%, 
together with the amount of 0.02% carried forward on the occasion of the 
last distribution, makingja totaljof 0.774%, is!now available for distribution 
further on account of the liabilitytof the Bolivia Ry. Co. to holders of the 
old first mortgage}bonds who have not soceptersine 5g of reorganization. 
An actual distributiongwillpbe made at the rate of 0.750% (3s, per £20 
bond), the balancejbeing carried forward for inclusion in the next distribu- 
tion. This payment of 0.774% will be made onjand after April 1, 1938, 
upon presentation to any one of the paying agents of the old bonds for 
stamping with a note of the distribution. 

The paying agents above referred to are: Banque de Paris et des Pay 
Bas, at Geneva, Chemical Bank & Trust Co., at 165 Broadway, New York, 
Credit Suisse, at Gneeva, Lausanne, and Zurich, Messrs. J. Henry Schroder 
& Co., at 145 Leadenhall St., London. E. C. 3.—V. 145, p. 2064. 


Borg-Warner Corp. (& Subs.)—EZarnings— 


Calendar Year— 
Operating profit 
Other income 


1934 
$6,154,581 
405,744 


$6 ,560 324 
1,614,391 
788,913 


1937 1936 1935 
$12,362 ,1831$12,163,671 $9,866,032 
486,068 


685,382 488 ,927 

$12,849 ,0531$10,354 ,959 

1,908,278 1,783,532 

1,687,264 1,183,809 
536 ,567 
3,622 
386,457 





$12,848,251 
1,660,244 
458,612 
2'255 
345.722 
46°735 
$8,348,089 


Total income 
Depreciation 
Federal taxes 
Provision for undistrib- 
uted profits tax 
Interest 
Develop. of new prod_-_- 
Losses on sale of securs-_ - 





Net income $8 326,865 


Monority divs. paid__-- 





Net income to Borg- 


arner 
Preferred dividends - - —- 
Common dividends 


$8,348,089 $8,326,8654 $6,982,732 $3,750,576 
120,08 200 ,376 224,44 

5,755,019 4,603,860 2,014,169 1,438,645 

$2,593,070 $3,602,917 $4,768,187 $2,087,482 


x2,461,878 [y1,150,975 y1,150,945 y1,150,919 
$3.39 $7.13 $5.89 $3.06 





Surplus 
Shs. common stock out- 
standing 
Earnings per share 
x Par $5. y Par $10. 
Note—Subsidiary company not inlcuded in above consolidation: Morse 
Chain Co., Ltd. (92.6% owned subsidiaryjof Morse Chain Co.) dividend 
received and included above $15,056; equity in earningsgfor, the year, 
converted at $4.86 per £1. $35,580. 


Consolidated Balance Sheet Dec. 31 


1937 1936 

Assets— $ $ 
a Prop., pant and 

equipment. -__-_ 15,022,128 14,766,282 
Investments 1,610,845 1,107,925 
Prepaid expenses_. 242,868 210,429 
Borg-Warner stock 

held by subs__-.c1,155,567 b1,155,567 
Good-will & pats.. 158,024 129,325 
Cash 8,058,348 6,032,798] Deferred income.. 107,889 
Marketable secur. 79,655 673,591 | Refrigerat’n maint 
Accts. & notes rec 4,751,214 10,157,966 fund 395,109 
Balance in closed Dividends payable 

13,986 


Conting. res., &c-- 
15,556,410 13,032,148 | Apprec. surplus... 1,021,498 
562,535 870,258 


Capital surplus...10,274,139 10,274,139 
Earned surplus. _.14,545,092 12,092,336 


47,197,594 48,150,275 47,197,594 48,150,275 

a After depreciation reserves¥of $14,650 ,862fin}1937f andj $14,076,597 in 

1936. b Represented§bya79,925\sharesjof common stock. c Represented 
by 159,850 shares common stock.—V. 146, p. 1867. 


Borne-Scrymser Co.—Balance Sheet Dec. 31— 


Assets— 1937 1936 TAabtlittes— 1937 1936 


Plant, equip., &c. Capital stock é 

Accounts payable- 11,174 19,969 
Accrued expenses - 204 1,924 
Reserv 542,939 


137,312 133,185 


1937 1936 
TAabilittes— $ $ 

Common stock.-..12,309,390 12,309,000 

Scrip outstanding - 1,204 
Pref. stock called 

(current) 1,262,000 
Accts. payable and 

accrued expenses 5,252,893 7,618,254 

Fed. tax provision. 2,798,475 2,431,078 

114,663 

485,073 


Deferred charges -_ 











Other investments 


Prepaid items... _ 19,362 


$1,700,505 $1,698,017 
a 5,100 shares.—V. 146, p. 1542. 











Total.......--$1,700,505 $1,698,017 
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Boston Elevated Ry.—Earnings— 

Month of February— 1938 1937 
pO LE Ee eae ee $2,095,044 $2,131,405 
TOGA OPGPASES GRDONSGS. . o-oo oe oe sco conneees 1,531,624 1,439,026 
Federal, State and municipal tax accruals_____-_-- 148,244 140,151 
Pn i at eo 103,259 103,259 
Subway, tunnel and rapid transit line rentals ---- 235,593 235,005 
I OO a, ik aii ew ag 329,373 326,188 
I IIS, 5 inne ebneuddswees -odeces 6,627 8,185 

Excess of cost of service over receipts_--------- $259,677 $120,410 


—V. 146, p. 1867. 


Brazilian Traction, Light & Power Co., Ltd.—Farns.— 
Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Gross earns. from oper__ $2,895,036 $2,791,447 $5,931,190 $5,711,4 
Operating expenses - ---- 1,386,531 1,305,236 2,800,802 2,652,1 
2 


x Net earnings._----- $1,508,505 $1,486,211 $3,130,388 $3,059, 
x Before depreciation and amortization.—V. 146, p. 1542. 


Brewers & Distillers of Vancouver, Ltd.—Fzira Div.— 

Directors have declared an extra dividend of 50 cents in addition to a 
dividend of 50 cents pee share on the common stock, par $5, bothtpayable 
May 20 to holders of record April 30. These’compare with a dividend of 
$1 paid on Nov. 15, last; an extra dividend of 10 cents and a dividend of 
40 cents paid on May 20, 1937, and an initial dividend of $1 per share paid 
on Feb. 1, 1937.—V. 145, p. 2688. 


Bridgeport Brass Co.—Luarnings 
Calendar Years— 1937 1936 1935 


Gross sales, less returns, 
& $21,047,799 $17,399,8331$13 538,485 
18,671,098 14,646,577 11,317,052 


Gross profit from oper. $2.37 6,701 B $2,753,255 "$2 221 Ans 








c 
Cost of goods sold_-_---- 


$1,857 ,602 





























Depreciation. -—-~-.-.---- 61s 168,697 167 ,448 179,988 
Sell. & admin. expenses. 1,177,391 | 1,079,912 1,039,091 802 ,454 
Prov. for doubtful accts- ae.  s2aseeen |  teheees 24,595 

Net profit from opers. $970,166 $1,504,647 $1,014,895 $850 ,564 
Other income—Interest 

& discount, earns., &c. 114,233 71,109 36,618 23 333 

Gross income. ....-.- $1,084,399 $1,575,756 $1,051,513 $873,898 
Interest expense ------- 1,828 5,269 31,669 98,133 
Cash discounts allowed - 185,390 136 ,666 102,719 72,935 
Provision for bad debts. ------ j eee 
6 §)6=— lee 6060 ST 20,724 17,375 
Prov. for Fed. & State 

inc. & cap. stock taxes 151,500 264,156 140,082 108,816 
Prov. for Federal surtax. 12,500 ‘ eae a es & 

Net profit for year_-_. $733,181 $1,076,202 $726,618 $576 636 
es nok ed ocnee 667 ,133 758,714 243 ,866 52,099 

EE a ee $66 ,048 $317,488 $482,752 $524,537 
Shares of capital stock _-. 926,990 739,592 648 304 520,992 
Earnings per share- ---- $0.79 $1.46 $1.12 $1.11 

Balance Sheet Dec. 31 

Assets— 1937 1936 LAabilittes— 1937 1936 
CR ee cae $696,855 $488,312] Accounts payable. $166,644 $420,617 
Accts. & notes rec. 1,213,406 1,888,118} Accruals & reserve 112,893 230,946 
Inventories - ----- 3,998,498 3,019,686] Res. for Federal & 
x Accts. rec. (not State taxes_-_.-- 210,866 397,403 

current) .....-. 77,859 27,7965 | Reserves. ........ 545,378 413,407 
Def. chgs. to future z Capital stock... 7,834,654 5,043,684 

operation _..--- 195,155 104,459 Earned surplus... 1,540,161 1,700,474 
Invest. & advances 40,777 51,223 i 
[| ee Sree 511,074 507,916 
y Bidg., mach’y & 

eq. auto & trks_a3,676,971 2,119,022 

THR. wecnied $10,410,595 $8,206,532! Total......-- $10,410,595 $8,206,532 


x After reserve'for doubtfulfaccounts*of $57,949 in 1937 and $95,579 in 
1936. y After reserve for depreciation¥of $4,194,069 in 1937 and $3 ,993,- 
670 in 1936. z Represented§byg926,990 (739,592 in 1936) no par shares. 
a Includes $1,300,207,forgconstruction work injprogress.—V. 146, p. 1868 


British Aluminium Co., Ltd.—Final Dividend— — 
Directors have’declared{a*final{dividend for the year 1937 of 8%% on 
the common stock making 124% paidgduring said year.—V. 145, p. 103. 


Brooklyn & Queens ‘Transit System—/arnings— 

















Period End. Feb. 28— 1938—Month—1937 1938—8 Mos.—1937 
Total operating revenues $1,616,951 $1,690,013 $13,668,260 $13,863,365 
Total operating expenses 1,341,283 1,356,385 11,245,912 11,177,705 

Net rev. from oper... $275,668 $333,628 $2,422,348 $2,685,660 
Taxes on oper. properties 192,603 183 ,383 1,557,131 1,395,485 

Operating income- -.-- $83 ,065 $150,245 $865,217 $1,290,175 
Net non-oper. income- - - 14,661 15,916 122,093 147,221 

Gross income._ .------ $97 ,726 $166,161 $987,310 $1,437,396 
Total income deductions 137,391 133,294 1,089,906 1,020,555 

Current inc. carried to 

SEES def$39 ,665 $32,867 def$102,596 $416,841 


Note—The above is without provision for tax on undistributed profits.— 
V. 146, p. 1392. 


Brooklyn-Manhattan Transit System—Larnings— 
{Including Brooklyn & Queens Transit System] 
Period End. Feb. 28— _1938—Month—1937 1938—8 Mos.—1937 
Total oper. revenues... $3,813,701 $4,066,702 $32,724,329 $34,163,553 
2,665,433 23,092,094 

















Total oper. expenses... 2,755,667 ‘ 22,458,312 
Net rev. from oper... $1,058,034 $1,401,269 $9,632,235 $11,705,241 
Taxes on oper. properties 502,426 476,621 4,115,771 3,840,999 
Operating income_... $555,608 $924,648 $5,516,464 $7,864,242 
Net non-oper. income-- 73,455 78,143 642,417 732,551 
Gross income___.---- $629,063 $1,002,791 $6,158,881 $8,596,793 
Total income deductions 689,188 681,186 5,503,777 5,279,513 
Current income carried 
to surplus... --. def$60 ,125 $321,605 $655,104 $3,317,280 
Accruing to minority int. 
nS ee AE es een oe 192,222 
Bal. to B.-M. T. Syst. def$60,125 $306,449 $655,104 $3,125,058 


Note—The above is without provision for tax on undistributed profits. 














{Excluding Brooklyn & Queens Transit System] 

Period End. Feb. 28— _1938—Month—1937 1938—8 Mos.—1937 
Total oper. revenues... $2,208,755 $%2,389,256 $19,155,588 $20,403,543 
Total oper. expenses... 1,417,458 1,312,019 11,871,111 11,306,328 

Net rev. from oper... $791,297 $1,077,237 $7,284,477 $9,097,215 
Taxes on oper. properties 309.823 293,238 2,558,640 2,445,513 

Operating income_... $481,474 $783,999 $4,725,837 $6,651,702 
Net non-oper. income. - 71,156 74,659 619,224 919,428 

Gross income__....-- $552,630 $858,658 $5,345,061 $7,571,130 
Total income deductions 573 ,090 569,920 4,587,362 4,441,742 

Current income carried 

to surplus_.......- def$20 ,460 $288,738 $757,699 $3,129,388 


Note—The above is without provision for tax on undistributed profits. 
—V. 146, p. 1543. as 


- oa & —_ & 
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Brown Shoe Co.— Wages Cut 10%— 

Effective March 28, this company will cut wage rates 10% throughout 
all its 20 units. Both office and factory employees numberin approxi- 
mately 10,000 will be affected. Eugene R. McCarthy, Vice-President, 
said the reduction was necessary because of competition of New England 
factories where lower wage scales are already in effect.—V. 145, p. 5968. 


Bruell Gold Mines (1936) Ltd.—Registers with SEC— 


See list given on first page of this department. 


2033 





Buffalo, Niagara & Eastern Power Corp.—JLarnings— 
Income Account for Calendar Years (Parent Company Only) 








Income— 1937 1936 1935 1934 @ 
From subsidiary cos.: 

Divs.on pref.stocks.. $147,487 $589,950 $386,179 $113,613 

Divs. on com. stocks. 5,955,800 4,807,222 4,768,260 4,997,510 

Interest on advances_ 291,184 310,526 348,203 486 ,524 
Ce Re ae. ie Waren a ee 570 62,749 

Total income._...... $6,394,471 $5,707,698 $5,503,212 $5,660,396 
, ae ire pra: 65,032 119,725 54,585 B =—82,891 
Eo Bhi6. Ste cies ae eect 169,614 150,184 117,435 tee jy 91,487 
IID: cies Wh cr tit g ce 219,969 254,691 81,688 i 4,124 

et CE. 5 65 56<s< $5,939,856 $5,183,099 $5,249,504 $5,481,893 
First pref. dividends_-.. 1,750,000 1,750,000 1,750,000 1,750,000 
Preferred dividends.... 3,354,737 3,354,727 3,354,726 3,354,258 


y 
501,493 200,597 
303 ,017 


onsolidated Income Accoun’ 


Calendar Years— 1937 1936 1935" - 1934" 
Operating revenues__-.__ $38,612,434 $34,953,923 $31,051,253 $30,405,734 
> 


Operating & retirement 
21,445,642 18,645,637) 17,619,282 


expenses and taxes__. 25,468,109 
Operating income - - . .$13,144,325 $13,508,280 $12,405,616 $12,786,452 
Other income........_- 5,133 23,591 49,962 mw 99,731 


Class A dividends__. 
Common dividends. - ..- 








Gross income available 
for interest charges_$13,149,459 $13.08) 62) $12,455,578 $12,886,183 
‘ 516 








Interest on funded debt. 4,151,653 4,729,082 4,844,177 4,885,51 
at, ae, ee, ssaecsee § '‘ «ahaa 203,771 | | 476,337 
Miscell. deductions. -_.-~- 340,831 468,658 307 434° 280,777 
Net corp. income__-- $8,656,973 $8,334,131 $7,100,196 $7,243,553 
1st pref. div. requirem’ts 1,750,000 1,750,000 1,750,000 1,750,000 
$1.60 pref. dividends... 3,354,737 3,354,727 3,354,726 3,354,258 
Class A dividends-__._~- 501,493 i.» seewanos seis 
Common dividends... .- ee ee 
I 5 i $2,747,726 __ $3,028 ,807"_ $1,995,470 $2,139,295 


® x’ Operating expenses for the year 1937 include expenditures of $871,998 
incurred in connection with changing customers’ electric equipment to 
standard frequency. In the year 1936 comparable expenditures of $538,680 
were charged to earned surplus. 


Balance Sheet Dec. 31 (Parent Company Only) 











1937 1936 1937 1936 
Assets— $ $ TAabtlistes— $s $ 

Investments: $5 cum.1st pref. 
Common stks. 98,152,109 86,943,059 etock (350,000 

7 ae See 11,209,050} shs., no pr). 35,000,000 35,000,000 
Advances - .---- 2,940,000 5,869,000) $1.60 cum. pref. 

Furn. & fixt’s.. 20,241 110,630 stk. ($25 par). 52 418,125 59,418,125 
Se 270,029 506,191|Cl. A stk. (501,- 

Notes & accts. 493 shs.,no par) 501,493 501,493 
receivable__-_- 100,858 37,419 | Com.stk.(2,020,- 

Div. receiv.from 125shs.,no par) 2,020,125 2,020,125 
sub. company -—~ .----.- 98,325] Adv. fr. Niagara 

Deferred charges 1,618 2,125) Hud. Pr.Corp. 1,843,305 65,168,305 

Accts. payable- 17,073 22,747 

Taxes accrued -- 146,341 126,980 
Div. acer’d on 

pref. stock. 291,666 291,666 

Interest accrued  --..-.-- 11,262 

Miscell. reserves 286,157 285,133 

Capital surplus. 7,315,354 7,315,354 

Farned surplus. 1,645,215 1,614,607 

TH acasee 101,484,857 104,775,799 OG acaneen 101,484,857 104,775,799 

Consolidated Balance Sheet Dec. 31 (Including Subsidiaries) 
1937 1936 1937 1936 
Assets— $ TAabtlittes— $ $ 

Prop., plant, &c.230,842,423 232,598,065|$5 Ist pref. stk. 35,000,000 35,000,000 

Investments -... 552,628 913,134 | $1.60 pref. stock 52,418,125 52,418,125 

Sinking funds-- 69,424 40,892 | Class A stock-__. 501,493 501,493 

Funds held for Common stock. 2,020,125 2,020,125 
future constr. 2,076,215  ...... Funded debt of 

hs saeesesee 2,582,231 2,056,052 sub. company 99,529,500 96,230,500 
Notes & accts. Adv. from Niag. 

receivable_... 2,898,363 3,208,601 Hud. Pr.Corp. 1,843,305 5,168,306 

Mat’ls & suppl’s 2,174,611 1,884,521 | Accts. payable_- 731,185 573,538 

Prepaid taxes, Consumers’ dep. 440,670 514,211 

insur., &c...-. 693,317 701,722 | Taxes accrued_. 1,672,575 1,260,847 

Def’d charges... 2,510,114 1,967,746 | Interest accrued 1,232,461 1,429,821 
Divs. accrued on 

pref. stock _-_. 291,666 291,666 

Other curr. liab. 11,834 12,084 
Res. for retirem’t 

of prop., &c_. 23,344,345 21,649,818 

Miscell. reserves 1,119,768 1,141,351 

Capital surplus. 7,315,354 7,315,354 

Earned surplus. 16,926,917 17,843,494 








i ee 244,399,326 243,370,734 | WOES Becca 244,399,326 243,370,734 
—V. 145, p. 3340. 


Calif ornia-Oregon Power Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, a dividend of $1.50 per share on the 
6% cumulative preferred stock, par $100, and a dividend of $1.50 per share 
on the 6% cumulative preferred stock, series C of 1927, par $100, ali payable 
(on account of accumulations) on April 15 to holders of record March 31. 
Arrearages after these payments will total $7 on the 7% stock and $6 per 
share on the 6% 8 ° 
» New President, &c.— 

Hance H. Cleland was elected President and a director of this company 


at a meeting of the board of directors held March 21. He succeeds Chauncey 
M. Brewer who died on March 2nd.—V. 146, p. 1704. 


California Water Service Co.—Earnings— 


Calendar Years— 1937 21936 
Operating revenues........................... $2,458,823 $2,359,888 
Net income after interest and depreciation... __-_ y449,786 x430,378 


x No provision for Federal income tax necessary due to the deduction 
of the amount of premium and unamortized debt aiscount and expense 
applicable to bonds refunded during the year. Provision has been made 
only for normal Federal income taxes as allowable deductions and credits 
exceed the company’s undistributed net income. z Include the operations 
of the properties acquired from Bear Gulch Water Co. from date of acquisi- 
tion, June 15, 1936.—V. 146, p. 1063. 


Canadian Breweries, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on account of 
accumulations on the $3 cumulative preferred stock, payable April 15 to 
holders of record March 31 leaving arrears of $4.75 per share. 


New Director— 


At the recent meeting of the board of directors, Henry Borden was added 
as a member.—V. 146, p. 1704. 
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Canadian National Ry.—Larnings 
Earnings of System for Week Ended March 21 
1938 1937 
$3,215,808 $3,614,905 





Decrease. 


(sees FTOVEMUGS.. .-ccccececse occeecrs 
—V. 146, p. 1869. 


Canadian Pacific Ry.—Larnings— 
Earnings for Week Ended March 21 
19 


$2 Al 4,000 


37 


1¢ Decrease 
$2, 585 5,000 


I, cn annteamaton $171,000 
—V. 146, p. 1869. 


Carbons Consolidated, Inc.—Dividend Increased— 

Directors on March 21 declared a dividend of 40 cents per share on the 
company’s common stock, payable March 28 to holders of record March 23. 
A dividend of 25 cents per share was paid on Dec. 20, last. 


Carpel Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 31 to holders of record March 
24. This compares with 25 cents paid on Dec. 28 last; 75 cents paid on 
Sept. 29 last; 25 cents paid on July 23 last; 75 cents on April 16 last; 50 
cents on Jan. 15, 1937: 50 cents on Oct. 15, 1936, and dividends of 40 cents 
per share distributed each three months previousl In addition an extra 
dividend of 50 cents was paid on Dec. 19, 1936.— . 145, p. 4112. 


Carolina Power & Light Co.—Earnings— 
Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 





Operating revenues - - - - - $997,963 $1,001,338 $12, 163,383 $11,095,204 
Oper. exp., incl. taxes - - 525,863 510,182 95, 237 5,610,072 
Prop. retire. res. approp- 90,000 80, 000 1 ‘090, 000 960,000 

Net oper. revenues - - - $383,100 $411, 1 56 $4,878,146 $4,525,132 
Other income (net) - - -- - 7¢ 99 2/441 28,430 31,064 

















Gross income. __--- - $382, 899 $413,597 $4,906,576 $4,556,196 
Int. on mortgage bonds - 191,667 191,667 2,300,000 2,300,000 
Other int. & deductions _ 5.818 5,028 3, 62,138 
Int. charged to construc. a i a eae Cr112 Cr1,457 

Net income. -_...---- $185,414 $216,902 $2,533,194 $2,195,515 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid____--..------ 1,255,237 1,255,237 

Pt Os eked edeneweedenwae nee $1,277,957 $940,278 


Note—No provisions have been made for Federal] surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 1869. 


(J. W.) Carter Co.—Dividend Reduced— 
Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 1 to holders of record March 25. Dividends of = 











conte were paid in each of the four preceding quarters and eetens pany 
rep _  estarty distributions of 15 cents per share were 

pth Tractor Co.—Earnings— 

12 Months Ended Feb. 28— 1938 1937 1936 
St cweekdowawens dnaenesrun $59,428,145 $56,873,538 $38,973,427 
Cost of sales, oper. exps., &c., less 

Ss Mh caccnnnavanbaader 46,763,418 42,998,833 29,862,066 

Gross profit (inventory cattmatenieee 664 727 $13,874,704 $9,111,361 
SE Sika badcunnenneeweane 2,221,306 1,940,160 1,809,057 

ES ES ee ep ae re $10, 443,421 $11,934,544 $7,302,203 
eee Cr489,170 Cr520. 123. Cr460,224 
pO eae ee j 2,615 
Provision for Federal taxes___..__-- 1,993/872 2,187,493 1,307 ,377 

x Net profit carried to surplus-_-_--- $8,931,053 $10,259,476 $6,452,535 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings. 
Balance Sheet, Feb. 28 











1938 1937 1938 1937 

Assets— TAabilities— $s 
0 ee 2,396,667 1,558,638] Accounts payable. 1,114,984 1,148,826 
Notes & accts. rec. Accrued payroll & 

less reserves __..10,249,020 13,422,047 expenses _____.. 461,866 503 ,079 
Inventories __ __-. - 22,102,660 15,761,571 | Notes payable__._. 2,150,000 1,100,000 
Pats., trade-mks. Res. for Fed. taxes 2,096,517 2,307,890 

and goodwill __- 1 1| Pf. stk. (par $100)11,661,496 6,014,776 
x Land, buildings, y Common stock. 9,411,200 9,411,200 

equipment, &c_20,540,122 18,798,780} Capital surplus___13,733,576 13,733,577 
Miscell. properties --.---- 197,040 | Earned surplus ---14,709,004 15,554,247 
Prepaid insurance, ‘ 

taxes, &c...... 50,175 35,518 

Total___.....-55,338,644 49,773,595 0 55,338,644 49,773,595 


x After reserve for depreciation of $11,258,662 in 1938 and $10,818,793 
in 1936. y Represented by 1,882,240 no par shares.—V. 146, p. 1869. 


Celotex Corp.—Earnings— 


3 Mos. Ended Jan. 31— 1938 1937 1936 
PE che mnbehedotudsawesceas& $1,815,543 $2,235,268 $1,383,818 
Net profit after all charges-__-_---- y8,403 x268,331 51,981 
Net for 268,685 com. shs. after pre- 

ferred dividends._._..__.._______ Nil $0.86 $0.05 


x Includes $76,971 dividends received on invest. in South Coast Corp. 
y Exclusive of Federal income and undistributed profits taxes for which 
the company claims statutory deductions.—V. 146, p. 1705, 590. 

Central Maine Power Co.—Earnings— 

Period End. Dec. 31— 1 aaa 1937—-12 Mos.—1936 


Operating revenues__-___ 2,41 $628,140 $6,778,102 $6,572,172 
Operating expenses__--_ 217,033 208,768 2,449,897 2'328:746 
State & municipal taxes_ 59,748 66,290 710.913 85,619 
Fed. taxes (incl. income) 29,899 Cr43 ,582 365,517 113,278 











Net oper. income__.. $255,731 $396,664 $3,251,775 $3,444,529 
Non-oper. income—net_ 5,832 3,333 39,436 38,710 
Gross income_....__-. $261,563 $399 ,997 $3. 291,211 $3,483,239 
Bond interest_......._- 106,867 107,142 »285 “130 1,366,819 
Other interest—net- —-- 3,084 5,079 "50.7 78,106 
Other deductions. __ __- 15,733 88,535 tee tt 388,843 
Year-end adjustments__ eee = eee et 
Net income--_.-.---- $127,625 $199,241 $1,735,546 $1,649,471 

. div. requirements_ 108,099 108,099 1,297,182 1,297,182 


Note—Preferred dividends have been paid at one-half of ther lar rate 
since Oct. 1934, and arrearage for the quarters ending Sept. o; 1934, 
Dec. 31 1084, March 31, 1935, June 30, 1935, and x 30, 1935, were 














id on Jan. 1, 1937, April 1, 1937, July 1, 1937, Oct. Jan. 1, 

7938, ho AR iy —V. 146, p. 1705; . 145, D. 13." P1987, eas 
Central Power & ant Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Operating revenues- ~~ $8, ar 669 672,804 $6,810,032 $7,169,779 
Oper exps. & taxes__._- 5,531,397 4,864,071 4,626,336  4,904.241 

Operating income.... $3,315,272 $2,808,733 $2,183,69 .265,538 
Other income (net) ---.- 22°022 4,947 ’ 3°985 ae 208 BOs 

Gross income-_-_...... $3,337,294 $2,813,680 $2,192, z ,043 
Int. on funded debt._-. 1,707,650 1,719,888 $7780 7 ss 206. ot3 
Miscell. int., amort., &c. 187,423 175,412 184,459 "216,655 

Net income___._.... $1,442,220 $918,379 246,851 271 
Divs. on pref. stock. _-_- "789, 829 473 ,954 #716 508 $705 (353 

Balance to surplus_.. $652,391 $444,425 $36 145 $155.918 


Financial 


$399 ,097 














Chronicle March 26, 1938 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— s ¢ Liaviltites— $ $ 

Fixed capital _ . ...52,503,349 51,446, 960 | y Common stock. 7,721,039 21,039 
CN med 1,376,115 2,294,361 > pref.stock.... 9,365,500 9,365,500 
U.S. Treas. bills ~~. > * i Ssss He pref stock - - - - 3,113,800 3,114,700 
x Notes & accts.rec 1,208/636 1,140,191 | lst mtge.5% 1956.32,117,200 32,838,700 
Mat'ls & supplies. 507,934 451,793 | Series B 6 les 1951 993,000 993,000 
Prepayment--.-_-.-- 46,732 50,269)| Underlying 6s due - 
Bond disc. & exps. serially to 1942_ 92,000 112,000 
in proc. of amort 2,357,023 2,540,043 | Oth.l’g-term debt- ae )3— > aan 
Other deferred chg’s aa - - asacen |Purch. contr. oblig ------ 147,126 
Sink. funds & other Accounts payable. 210,989 253,591 

special deposits - 72,524 59,382| Current maturities 
Invest. &advances 245,513 173,054 of l'g-term debt. OF Ur 
| Interest accrued... 705,117 716,320 
Taxes accrued__.. 351,415 372,869 
| Fed. inc. taxes-_--- 260,538 104,880 
'Consumers’ depos. 479,286 445,313 
| Mise. curr. liabil _ - 52,006 52,916 

Custom. advs. for 
construction --- a 
Retirement res’ve_ 1,622,376 697,059 
Pref. div. accrued. 140,402 105,308 
Contrib. for extens 108,061 89,417 
Miscell. reserves... ------ 100,000 
ee 1,625,148 926,314 
Re 59,119,354 58,156,054 ee 59,119,354 58,156,054 


x After reserve for uncollectible notes and accounts of $204,157 in 1937 
ane 7} 204 ie Jove. y Represented by 202,180 shares of no par value. 
ouus Pa oO, Dp. ° 


Central Ohio Light & Power Co.—Earnings— 


Calendar Years— 


1937 1936 1935 
Total operating income---.-.------ $1,422,277 $1,339,915 $1,190,670 
769,015 671,678 628,825 











CRIED « « cc en ecsckecececuswoone A 1,6 
pNP OO ET 77,447 103,321 88, 
Taxes (excluding Federal income tax) 124,323 115,266 95,170 
VE SE ccccseneneee nannes 3.349 5,958 
Expenses allocateu to construction... $------ --.--- Cr3,718 
Net income from operations- ----~- $451,490 $446,299 $375,639 
Non-oper. revenue (net).-.-..------ 4,3 2,93 3,340 
CO $455,872 $449,230 $378,980 
Provision for depreciation._....--.. 96,000 89,47 75,000 
Interest—Long-term debt-....------ 196,433 179,437 v 
Interest on unfunded debt--_--.------ 951 24 1 
Taxes assumed on interest-_-_...--- 3,980 3 m4 
Amort. of bond discount & expense - - 29,472 18,089 18,151 
Provision for Federal taxes_-------- x9,000 y12,000 1,73 
Fixed charges allocated to constr’n--- Cr28,365 ------ --«««- 
Net inc. avail. forsurplusand divs. $148,401 $146,584 $101,181 
x Includes provision for Federal undistributed profits taxes. y Includes 


for comparative purposes $9,990 additional provision for i936 Federal 
income and undistributed profits taxes charged to earned surplus during 
the year 1937. 

Balance Sheet Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
Prop., plant and Ist mtge. 5% gold 

equip., &c..--- $7,293,226 $6,474,418 bonds, series A_$3,596,000 $3,585,000 
b Colp Properties, 3 year 444% conv. 

Inc. com. stock. 9,687 9,687 secured notes... 750,000 -----. 
CE cavcawue 180,052 103,793 | Notes payable_-_-_- Se.  “eawes 
Miscel. spec. deps. 284,484 -—_____- Accounts payable. 314,038 53,902 
Accounts receiv_.. 132,005 121,233 | Consumers deposits 8,232 8,383 
Accts. rec.—Colp a Notes receivable 4,870 2,454 

Properties, Inc_ a. 8606s wae Accrued items - __- 128,523 120,832 
a Notes receivable 4,870 2,454 | Deferred credit--_- 348 373 
Material & supplies 55,038 48,790 | Reserves______.-- 912,488 841,448 
Accrued int. ree_- 50 187}c 6% cum. pref. 

Prepayments _- _ - 26,281 26,583 Sea ees 1,044,900 1,046,520 
Unamortized debt d Common stock. 1,000,000 1,000, 000 
disc. & expense. 277,606 248,539] Earned surplus... 177,022 98,402 
Capital surplus... 278,351 278,351 

: Sea $8,264,774 $7,035,688 [| Pare $8,264,774 $7,035,688 


a Merchandise contracts discounted. b 11,2374 shares. c Represented 
by 11,610 no par shares in 1937 and 11 ,628 no par shares in 1936 after 
deducting 390 shares and 372 shares, respectively, eld in treasury. Rep- 
resented by 20,000 no par shares. WV 


Central & South West Utilities Co.—Accum. Divs.— 
The directors at a meeting held on March 24 declared dividends as pay- 
ments against arrears of $1.75 per share on the prior lien preferred stock, 
$7 dividend series, and $1.50 per share on the prior lien preferred stock, $6 
va — to be paid April 20 to holders of record April 5. See also 
p. 34 


Central States Edison, Inc. (& Subs.)—Zarnings— 











Calendar Years— 1937 1936 
De ee SD, ..«. dc cudancaswccnaeeenabone $412.208 $378,698 
PS RA SES 94,952 
Se a a “$0, 97 31,850 
a aa a a ie aa 9,530 41,610 
Taxes (other than Federal income) ----.--------- 30. 830 27,79 

Net operating income-----......------------ $85,321 $82,490 
Non-operating income... ........-.2-ccccnsccce 2,527 4,571 

I a ne ie ee nbaageene $87,849 $87 ,062 
Interest charges of subsidiaries. _......--------- 2,159 690 
Int. on Central States Edison, Inc., coll. trust bds-_ 50,616 52,205 

POUR So nc ciesbk ccbiisskxeeccodebenewne $35,074 $34,167 

Consolidated Balance Sheet Dec. 31, 1937 

Assets— Liabdilittes— 

Plant, property & equipment_$1,450,342| Long-term debt.--.--..----- $1,006,700 
OU RR OR eae 92,506 | Mtge. notes pay. (due 1938) -- 1,000 
Notes receivable_........... 272| Accounts payable_._..---.--- 10,797 
Accts. receivable—customers_ 39,893 | Ice coupons outstanding. ---- 40 
Accounts receivable—Miscell_ 809 | Accr. int. on long-term debt--. 16,778 
Ps a ctadnkbhnavion as 28.848 | Other accrued interest. --.-.-. 1,181 
Mdse. accounts rec. sold___-_- 3,273 | Accrued taxes. .....------.- 6,707 
2 aera npiapees 10,524 | Other accrued Iablilities__.... 2,129 
Deferred charges_-........-. 4,629 | Mdse. accounts rec. sold. ---- 3,273 
Mortgage notes payable----.-- 3,000 
Consumers’ & line exten deps-. 34,853 

Advance for construction. -.-- 4,62 
aren 319,878 
Capital stock (par $1)...---- 114,438 
- eo 5,697 
a CEL AGG 3 Wan ctocescnncnsanseed $1,631,099 





—V. 145, p. 2839. 


Central Zone Property Corp.—LFarnings— 

The Central Zone Duley , which is currently about 95% occupied, 
earned at the annual rate of 7.39% on its $1,821,500 of outstanding 6% 
income bonds, before interest, depreciation and obsolescence, during the 
final six months of 1937, as against 6.07% j. A the full year 1937 and 5.50% 
for the year 1936, according to an o a Be gg FE — iled by Amott, 
Baker & Co., Inc. Net income of = wane. bed nterest and de- 

reciation, in the six-month period w. 7 304, compared with $110,508 
or all of 1937 and $100,257 for 1936. 
oe plan of reorganization of the property consummated late in 1933 after 
paar by the committee and 91% of the bondholders gave oe holder 
an old 1st mortgage hand o 8 a new $1,000 6% debenture bond and 10 shares 
about 86% of the equity in 
their share of the foreclosure 


represent 
Non-depositing welders receiv 


of voting trust common stock 
gregate. 





Financial 
bonds 
. 145 


Volume 146 


price and funds on hand. Holders of the old general mortgage 
ge 10 shares of voting trust common stock for each bond. V 
Pp. ; 


Central Vermont Public Service Corp.—Earnings— 
Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $186,533 $183,905 $2,181,587 $2,013,898 
Operating expenses 101,625 i 1,253 ,201 1,124,727 
State & municipal taxes_ 14,151 13,558 164,674 149,295 
Fed. taxes (incl. income) 11,591 13 ,573 105,188 42,208 
$59,166 $71,456 $658,524 $697 ,668 

53 65 3,782 3,681 





Net oper. income___-_- 
Non-oper. inc.—net__-_-_ 





$701,349 
279,011 
1,776 
69,146 


$351,416 
227 ,160 


$59,219 
20,417 
930 
1,756 


$36,116 
18,928 


$71,521 
20,417 
147 


1,895 


$49,062 
18,930 


Gross income 
Bond interest 
Other interest—net ____ 
Other deductions 


Net income 
Pref. div. requirements_ 
—V. 146, p. 1234. 


Chicago Great Western RR.—Plan Before I1CC— 

The Interstate Commerce Commission on March 23 heard arguments 
on a plan for reorganization for the road. 

Homer H. Kirby, an examiner for the ICC, who prepared the plan, 
recommended that the capitalization be reduced from $148,000.00 to 
$62,000,000 and that fixed charges be reduced from $2,000,000 to $900,000. 

J. C. McLester Jr., representing a first mortgage bondholders’ com- 
mittee, said he regarded his committee’s plan as better than Mr. Kirby’s, 
but would not object to the examiner's proposal because he desired to ex- 
pedite the proceeding.—V. 146, p. 1544. 


Chicago Milwaukee St. Paul & Pacific RR.—Com- 


‘ * < 
mittee Formed for Series A Mortgage Bondholders— 

The formation of a committee to represent the 5)-year 5% mortgage 
gold bonds, series A, due Feb. 1, 1975, has been announced by E. Stanley 
Glines of Glines & Co., New York, as Chairman. In addition to Mr. Glines 
other members are Morton H. Fry, partner of Scholle Brothers, New York; 
W. Rodman Peabody, member of the Boston law firm of Peabody, Brown, 
Rowley & Storey; R. Harland Shaw, Chicago, formerly of Blake Brothers 
& Co., and C. Oliver Wellington, member of Scovill, Wellington & Co., 
accountants, and McKinsey, Wellingtori & Co., management consultants, 
New York. Joseph H. Moran, II, 20 Pine St., New York, is Secretary, 
and Hodges, Reavis, Pantaleoni & Downey, counsel. 

This committee was chosen by a nominating committee elected at a 
general meeting of bondholders, held on Feb. 28, 1937, at which meeting 
there was represented over $8,600,000 of the bonds. The committee has 
filed a petition with the Interstate Commerce Commission for authority 
to represent the bondholders, and has asked an adjournment of the hearing 
before the Commission from March 21 to May 23 in order to prepare and 
submit testimony and amendments to the plan now before the Commission. 

Certain facts brought to the attention of the committee support the view 
that portions of the road on which the bonds which it represents are a lien 
are not granted their real value in the institutional plan now before the 
Commission, and that these bonds are entitled to more favorable treatment 
than that afforded them in this plan. It is the belief of the committee 
that adequate presentation of the full facts to the Commission is most 
desirable in order that their bonds will be given as favorable a position as 
possible in the reorganization of the road. 


Hearings Closed— 


Overruling requests of bondholders groups for a delay in reorganization 
of the company, the Interstate Commerce Commission closed its record 
in the proceeding and gave interested parties until May 31 to file briefs. 
After the ~~ for a year’s delay had been denied, parties asked at least 
90 days to file briefs, but this likewise was turned down.—V. 146, p. 1706. 


$662,306 
245,000 
4,250 
21,650 


$391,406 
227 ,134 





Chesapeake & Ohio Ry.—0Operation and Construction— 

The Interstate Commerce Commission on March 3 issued a certificate 
authorizing (1) operation by the company, as a branch line, of an existing 
track, extending from a point of connection with its Pond Fork subdivision, 
at or near West Junction, in a general northeasterly direction to the end 
of the track, approximately 3.15 miles, and (2) construction by it of a 
branch line of railroad extending from a point on the above-described track, 
at or near Van, in a southeasterly direction, approximately 6.6 miles, all in 
Boone County, W. Va. 


Annual Report—G. D. !} rooke, President, says: 


Financial—As of Dec. 31, 1937, there were outstanding 7,657,675 shares 
of common stock (par $25) and $92 of scrip, making the total par amount 
outstanding $191 ,441,967, of which one share (par $25) was held in treasury. 

Pursuant to the report and order of the Interstate Commerce Commission, 
dated Dec. 3, 1936, company issued $14,264,800 4% non-cum. preference 
stock, series A, and $1,050,548 scrip certificates, in payment of extra 
dividend, payable on Jan. 11, 1937, on the common stock. These scrip 
ctfs.in sums representing one or more full shares ($100 par) 4% non-cum. 
preference stock, series A, are exchangeable for said stock until Oct. 1, 1939. 

During the year $946,100 of scrip certificates were converted into a like 
amount of 4% non-cum. preference stock, series A, As of Dec. 31, 1937, 
there were outstanding $15,210,900 4% non-cum. preference stock, series A, 
and $104,448 ofscrip, making the total par value outstanding $15,315,348. 

The number of registered holders of company’s capital stock at the 
close of each of the last five years was as follows: 1933, 24,614. 1934, 
29,101; 1935. 32,453: 1936, 39,144, and 1937, 59.289. 

There was a net decrease in funded debt in the hands of the public during 
the year of $4,101 000 

In addition to the regular cash dividend of 22 80 per share on commo» 
stock paid during year, and dividend of %2 per share payable in preference 
stock, series A, paid on Jan. 11, directors on Nov. 16 authorized an extra 
cash dividend of $1 per share on the outstanding common stock out of 
surplus earnings, payable Dec. 14, to holders of record Nov. 24, and also 
declared a dividend of 75 cents per share, payable on Jan. 1, 1938, on the 
outstanding common stock. : 

General Remarks—-Company's Operating revenues, compared with the 
year 1936, decreased $8,191,578, or 6.04%. It should be noted that 
during 1936 company received $5,789,685 from emergency increases in 
freight rates, which increased rates, by order dated Dec. 18, 1936, the 
ICC declined to extend beyond Dec. 31, 1936. For the same period, 
operating expenses increased $2,514,670, or 3.59%. The operating 
expenses include $1,089.688 representing increases in wages of five cents 
per hour to non-operating employees, effective Aug. 1, 1937, and 5 
cents per hour to operating employees, effective Oct. 1, 1937, whic 
increases were granted to employees pursuant to agreements entered into 
by carriers with various labor organizations through the offices of the 
National Mediation Board, and $1,611,800 representing the approximate 
amount of increased costs of materials, supplies, and fuel coal. The ratio 
of operating expenses to revenues was 56.95%, compared with 51.66% 
for the year 1936, or an increase in ratio of 5.29%. 

The revenue coal and coke tonnage was 59,760,263, a decrease of 2.75%; 
other revenue freight tonnage was 13,470,974, an increase of 7.72%. 
Total revenue tonnage was 73,231,237, a decrease of 0.98%. Freight 
revenue was $118,956,953, a decrease of 6.58%. Freight-train mileage 
was 10,337,843, a decrease of 1.55%. Revenue ton-miles were 20,203,- 
850,487, a decrease of 2.96%. Ton-mile revenue was 5.89 mills, a decrease 
of 3.76%. Revenue per freight-train mile was $11.507, a decrease of 
5.10%. Revenue tonnage per train-mile was 1,954, a decrease of 1.46%; 
including company’s freight, the tonnage per train-mile was 2,028, a 
decrease of 1.31%. Tonnage per locomotive-mile, including company’s 
freight, was 1,840, a decrease of 1.02%. Revenue tonnage per loaded 
car was 43.73, a decrease of 0.79%. Tons of revenue freight carried one 
mile per mile of road were 6,624,387, a decrease of 2.96%. 

Passenger revenue was $3,572,176, an increase of 5.62%. There were 
1,918,707 passengers carried, an increase of 23.36%. ‘The number carried 
one mile was 171,932,490, an increase of 10.19%. Revenue per passenger- 
miles was 2.078 cents, a decrease of 4.15%. Number of passengers carried 
one mile per mile of road was 61,753, an increase of 10.33%. Passenger- 
train mileage was 4,515,874, a decrease of 0.51%. Passenger revenue per 
train-mile was $0.791, an increase of 6.17%; including mail and express, 
it was $1.131, an increase of 4.43%. Passenger service train revenue per 
rain-mile was $1.149, an increase of 4.26%. 


t 
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On Oct. 19, 1937, the ICC in Ex Parte 115, granted increases in freight 
rates on certain commodities, the petition for which had been filed by the 
railroads of the country on Oct. 23, 1936. Among the increases granted 
were increases in rates on bituminous coal ranging from three cents to ten 
cents per ton, which increases, by order of the Commission, will expire by 
limitation on Dec. 31, 1938. Notwithstanding the increases in freight 
rates which had been authorized, the railroads recognizing that there had 

m a serious impairment of their financial resources and credit, resulti 
from large increases in operating costs and taxes, on Nov. 5, 1937, fil 
a petition with the ICC, in Ex Parte 123, for a general increase of 15% 
in freight rates and charges, with a provision for smaller increases in rates 
on bituminous coal, coke, anthracite coal, lumber, sugar, fruits and vege- 
tables, and an increase in passenger fares on coaches from two cents per 
Passenger mile to 2% cents. On March 8, 1938, the Commission made 
its report, granting certain increases in rates on freight traffic, but denying 
an increase in rates on bituminous coal, which is most important from 
the standpoint of this company. 

~i order dated Dec. 29, 1937, effective 30 days after its date, in Finance 
Docket No. 11535, the ICC authorized the company to acquire control, 
through acquisition of capital stocks, of New York Chicago & St. Louis 
RR. and Erie RR. owned by Alleghany Corp. and under option to company 
and the shares of those two companies held by Virginia Transportation 
Corp., a whoily-owned subsidiary, the acquisition of which shares will 
secure to company a numerical majority of the capital stocks and control 
of the two carriers named. On Jan. 18, 1938, the Erie RR. filed its 
petition under Section 77 of the Federal Bankruptcy Act. 


Securities Owned Dec. 31, 1937 
No. of Shs. 
or Face Val. 


Par or 
Face Value Cost 
$31,390,000 $33,464,792 
1,260,000 1,137,620 
25,000 17,427 


a$34,619,839 


Stocks and Bonds—Marketable— 
Pere Marquette Ry.—Common stock 
Preferred stock 


Total marketable securities 

Stocks, Bonds, Notes & Advances—Other— 
Chesapeake & Ohio Grain Elev. Co.— 

lst mtge $469,000 

18,660 


1,500,000 146, 
3,090,000 2,090,000 
3,550,000 3,550,000 
87,500 87,500 
500,000 00,000 


318,500 318,500 
50,¢ 50,000 

427 ,550 427,550 
30,900 


30,900 
3,735,900 3,757,462 
110,299 110 


+299 
7,200 


7,200 
100,000 100,000 
1,111,690 1,111,690 
10,000 
650,000 
No par 
107,428 
667,400 
38,800 
23 ,266 
718,535 


$388 ,35 
18,66 


Covington & Cincinnati Elevated RR. 
& Transfer & Bridge Co.—Com- 
306 GHGS. DOMED ck cok cccvccuciane 3,090, 
[| Re Oa SOR $3 550,000 
Cincinnati Inter-Terminal RR. pf. stk 875 
Cinicnnati Union Term. Co. com. stk. 5,000 
First Nat. Bank Bldg., Richmond, 
3,185 
500 
$427,550 
309 


98? 


Common stock 
Levisa River RR.—Common stock- - 
Advances 
Lexington Union Station pref. stock - 
Nichoias Fayette & Greenbrier RR .— 
Common stock 
Advances 
Norfolk & Portsmouth Belt Line Ry. 
Common stock 72 
Norfolk Term. & Transportation Co. 
Common stock 1,000 
Advances $1,111,690 
Chesapeake Mineral Co. common stk - 100 
Pere Marquette Ry. advances $650,000 
Railway Express Agency, Inc., com-- 10 
dvances $107 428 
Richmond-Washington Co. com. stk - 6,674 
Rock Castle RR.—Common stock - - - 388 
Advances $23 ,266 
Railroad Credit Corp. advances $718,535 
Silver Grove Land & Building Co.— 
Common stock 1,000 
Advances $15,650 
Toledo Terminal RR.—Com. stock- - 3,872 
$49,000 49,00 
606,930 60,693,000 
$5,375,000 5,375,000 
$3, d 3,900,000 


: 250,000 

$1,885,000 1,885,000 
$910,000 
10,000 


0,000 

1,000,000 
$1,000,000 
$23 635 


1,000,000 
26,000 


23 ,635 
2,600,000 
$1,004,000 
2,40 
$385,000 


37,359 
$110,299 


718.535 


100,000 
15,650 


Virginia Transp'’n Corp.—Com. stock 
Advances 
Se 

Western Pocahontas Corp.—Com. stk 


Promissory notes- - - 
Western Pocahontas Fuel Co.—Com- 
lL eee 


White Sulphur Springs, Inc.—Com- - 

i of. =" 
Belt Ry. of Chicago common stock. - 
Southern Improvement Co. lst mtge- 
Miscellaneous 


1,004,000 
240,000 


385,000 
243 ,588 
$132,834,793 


Grand total - Ae 
a Market or appraised value Dec. 31, 1937: Pere Marquette common, 
$3,750,612; Pere Marquette pref., $415,800; Erie, $10,750; total $4,177,162. 


Securities Owned by Wholly Owned Subsidiaries Dec. 31, 1937 
No. of Shs. Par or 
or Face Val. Face Value 
(1) Virginia Transportation Corp.— 
Stocks and bonds—marketable: 
Erie RR.—Common 
lst preferred 
2d preferred 
N. Y. Chicago & St. L. RR. com-- 
Chicago & Eastern Illinois Ry.— 


Cost 


769,800 $76,980,000 $32,267,915 
151,405 15,140,500 7,028,914 
60,195 6,019,500 2,679,715 
25,100 2,510,000 2,069,885 


131,268 13,126,800) 8,217,520 
64,904 6,490,400! 
7,687,300 


381,250 No par 
. 3,583,750 3,570,369 
645,000 161,043 


$63,682,663 


Preferred 
Pittston Co. common - 
N. Y. Chic. & St. L. 6% notes- --- 
Chic. & East. Ill. Ry. gen. mtge. 5s 


Total marketable securities 
Stocks and notes—Other: 

Standard Carloading Corp. com--- 

U.S. Truck Lines, Inc., common. - 

Bremo Corp. demand coilateral note 

Cleveland Stevedore Co., collateral 
note due Oct. 8, 1939 

Pittston Co., collateral note due 
Sept. 1, 1938 


45,000 
264 ,533 
3,900,000 
500,000 


2,050,000 


899,413 
3,900,000 


500,000 
2,050,000 


Grand total $71,106,070 


(2) Western Pocahontas Corp.— 
Stocks and bonds—marketah.e: 
Pere Marquette Ry. Co. pref. stock 
Prior preferred stock 

Pittston Co. common stock 

Ches. & Ohio Ry. common stock- - - 
Richmond & Alleg. RR. 2d M. 4s-. 
Chic & East. Ill. Ry. gen. mtge. 5s- 


$600,000 
10,000 

* No par 
86 


2,000 
175,000 


6,000 
100 
31,700 


$2,000 
$175,000 


$240,422 
2,162 
618,822 
152 

1,670 

57 ,063 
b$920,293 
$60,000 
500 
350,000 


"$1,330,793 


Total marketable securities 
Stocks and bonds—other: 
Beachwood Corp. common stock- - 
Lucas County KR. common stock - 
Beachwood Corp. Ist mtge. 6s-- - - 


No par 
No par 
$350,000 


$500 
5 
$350,000 


Grand total : : 
(3) Western Pocahontas Fuel Co.— 
Bonds—marketable: 
Chic. & East. Ill. Ry. gen. mtge. 5s 
Gen. mtge. . 
Pere Marquette Ry. Ist mtge. 5s A $70,000 re 
lst mtge. 4s, B $5, é 3.8 2 
lst mtge. 4%s, C $65,000 6! 41,74 


a ge a om ~ ¢$229,892 


} ket value Dec. 31, 1937, $10,603,841. b Market value Dec. 31, 
1997. $251 294. c Market value Dec. 31, 1937, $166,987. 


$341,000 


$130,286 
$9 000 3. 


51.020 
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Traffic Statistics for Calendar Years 

1937 1936 1935 
Average mileage oper --- 3,106 3,106 3,111 
Revenue coal and coke ce 2 : 
carried (tons).......- 59,760,263 61,451,897 52,076,083 
Oth. rev. frt. car. (tons). 13,470,974 12,505,745 10,123,483 

Av. rev. per ton per mile 7 

from all rev. frt. (mills) $5.89 $6.12 $6.09 
No. of pass. carried_... 1,918,707 1,555,434 1,096,561 
No. of pass. car. 1 mile..171,932,490 156,039,092 121,653,187 
Av. rev. per pass. perm. 2.075 cts. 2.168 cts. 2.343 cts. 

General Income Account for Calendar Years 

1937 1936 1935 


118,956,954 127,330,561 106,794,757 

3,572,176 3,382,191 2,850,876 
Transportation of mails. 1,129,630 1,102,661 1,045,289 
Transport'n of express -- 405,075 431,547 422,001 
Miscellaneous freight. -- | 3,283,866 3,291,319 {2,626,569 
Miscellaneous passenger, \ 285,195 


600 cROO 
» Or®rK OD Or 


e 


Operating Revenues— i ‘ 
Freight traffic - 102,349,723 
2,899,327 

1,016,631 
336,469 
2,615,132 
271,794 


109,489,077 


11,043,839 
19,912,975 
2,049,631 
24,284,969 
90,627 
3,389,102 
56,170 


60,814,971 
(55.5%) 
48,674,106 
10,297 ,986 
14,369 


38,361,751 
148,056 
1,512,012 
36,997,795 


751,314 
302,180 


38,051,289 
9,806,272 
36,892 


14,040 
131,682 


9,988,887 
28,062,403 





Total oper. revenues__ 127,346,701 

Operating Expenses— 
Maint. of way & struct_. 13,446,766 
Maint. of equipment___. 22,904,447 
Traffic 2,327,391 
Transportation 29,890,500 
Miscell. operations 397,290 
General. __ . 3,698,347 
, 135,583 


Transp. for invest.—Cr 
72,529 ,15¢ 63,289,894 
(56.95%) 51.669 (55.5%) 
541 65,523,790 50,734,793 
0 


11,410,300 
20,068,065 
2,205,821 
25,810,108 
223,129 
3,639,934 
67 ,463 





Total oper. expenses _ - 


/ 
Net operating revenues. 54,817,5 
2,790,28 


Railway tax accruals___ 10,680,447 
Uncoll, railway revs-_-_-.- 





40,054,345 
1,109,244 
1,226,307 

Net railway oper. inc. 42,614,450 52,734,863 39,937,282 

Inc.from Oth. Sources— 
Inc. from invest. & acc’ts| 1,470,846 1,477,727 {650,149 
Miscellaneous f 361,574 
409 49,005 


9,726,992 
50,215 38,540 


114,579 9,716 { 3,124 
| 140,564 


9,909,520 
31,039,485 


_ Railway oper.income_ 42,027,256 
Equipment rents—Net. 1,872,657 
Jt. facil. rents—Net (Dr) 1,285,463 








44,085,296 
9,358,055 


Gross income 
Interest on debt___-_- 
Rents for leased roads__ 
Loss on ©. & O. grain 
elevator 





10 422,586 
43,790.003 


9,522,849 


Net income _-- 34,562,446 

Disposition of Net Inc.— 
Inc. applic. to sinking & 

other reserve funds -_ 





528,177 293,910 145,990 145,157 





Inc. bal. transferred to 
_ profit and loss 
Divs. on 6% % pref. stk_ 
Divs. on 4% non-cum. 
@ preferred stock 
Common dividends_____ 29,482,045 
Earned per sh. on com- 
im Mon stock ($25 par) _-_ $4.37 $5.68 $4.04 
x Does not include extra dividend of $15,315,348 payable Jan. 
1937, in preference stock, series A, to holders of common stock. 


43,496,092 30,893,495 27,917,246 


34,034,269 
6,479 7,012 


602,263 
21,429,617 


$3.65 
he 


x29,091,342 21,430,535 


General Balance Sheet 
1936 1937 
Assets— $ Liabtlities— $ 
Invest. in road_366,437,416 365,300,254 | Ist pref’ence stk. 
Inv. in equip. 194,465,012 190,030,082 | 2d pref’ence stk 
Invest. in leased 1644 % cum.conv. 
prop., miscell. | pref. stock—-- 
physical prop., |4% non-cum,. & 
& 


1937 1936 
$ 


3,000 
200 


3,000 


1,800 


6,383 583 scrip pref. stk. 15,315,348 
130,348,962 | Common stock. 191,441,942 
1,247,822| Prem. on com. 
30,789,809| capital stock. 2,301,093 
8,363,081 | Gov'tal grants __ 203 
3,833,965 | Funded debt _ _ 235,236,000 
7,819,446 | Audited ace’ts & 
6,261,715 wages payable 
2,507,320 | Divs. mat. unpd 
| Other curr. liab- 
| Tax liability -- 
| Accrued deprec- 
| Oth. unadj. cred 
Deferred liabil_ - 
Add’ns to prop’y 
through inc. & 
surplus___... 26,091,650 
Fund. debt ret'd 
through inc. & 
surplus 


ws : . 6,691,404 
Inv. in affil. cos. 132,188,781 
Other investm’ts 646,012 
ee _. 27,701,004 
Special deposits. 6,647,272 
Mat'ls & supplies 3,965,232 
Oth. curr. assets 6,926,230 
Deferred assets. 6,466,086 
Unadj. debits.. 2,332,900 


191,441,942 
2,301,093 
239,602,000 
3,960,766 4,682,190 
5.898.761 
4,521,723 
12,705,668 
80'844.573 
21842442 
1,560,827 


2,765,320 
, 566 464 


3,082,042 


,630,093 
Sinking fund res. 500,689 
Approp. surplus x15,315,348 
Prof. & loss bal_ 169,134,022 166,443,656 


2,061,286 





Total....- 754,467,352 752,886,039 754,467,352 752,886,039 

_x Not specifically invested as at Dec. 31, 1936, and consisted of extra 
dividend payable Jan. 11, 1937, in preference stock, series A, to holders 
of common stock. 


Chicago & North Western Ry.—Delay in Plan Asked 

Pending Merger Study— 
® The common stockholders’ protective committee has filed a petition with 
the Interstate Commerce Commission asking that the hearing set April 19 
in connection with the reorganization be postponed pending further investi- 
oe of the proposed consolidation of Chicago Milwaukee St. Paul & 

acific with the Chicago & North Western. 

_ Arthur T. Galt, Chairman of the protective committee, in the petition 
filed with the ICC, pointed out that none of the pending reorganization 
plans filed with the Commission has attempted to consider t possibility 
of the reorganization ef the debtor by consolidation with anotfMer railroad. 


" Reorganization Committee— 

a, a. Schuster has been approved as an additional member of a pro- 
tective committee for shareholders of common stock by the Interstate Com- 
merce Commission.—V. 146, p. 1870. 


Certain-teed Products Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 


g : 1937 1936 1935 
a‘Gross oper. profit after 
m repairs & maintenancex$3,530,070 $3,006,625 $3,350,346 
Inc. from other sources _ 85,343 18,398 82,909 


$3.025,023 $3,433,255 





1934 
$1,883,108 
36,699 





be Total income________ $3,615,414 1,919,807 
Sell.,admin. & gen.exp. 2,974,772 3,057,274 ,599,164 $7 °930'196 
3 14,1 12,000 


Federal capital stk. tax_ 86 4,100 45,758 * 
524,120 524,900 528,355 529,173 


Interest 
pen 
Net profit $102,654 def$571,250 259,978 def iF 

a After depreciation of __ 459,919 460,905 rt et " 5305 068 
And depletion of 30,402 8,863 ‘ 5,899 
x After maintenance and repairs of $675, i 

$528,412 in 1935 and $444,739 in 1934. pee ae Sy ene we eee 





March 26, 1938 


Chronicle 


Consolidated Balance Sheet Dec. 31 
1937 1936 

Assets— $ $ 
a Lands, bidgs.,ma- 

chinery & equip. 7,256,974 7,367,735 
b Gypsum deposits 3,500,023 3,511,528 
Timber limits - --- $80,206 899,103 
Water power rights 

at Marselies, Ill. 1 
Goodwill, trade- 

marks, &¢ 1 
Cash - - .------ 1,069,218 
Notes & accts. rec. 1,639,249 
Advances secured. 206 ,542 
Inventories 2,041,481 
Other investments 72,127 
Statutory deposits 64,743 77 
Balances in closed 

banks - - 28,239 34,801 
Invest. in Sloane 

Blabon Corp. -- 
Exp. paid in adv-- 


1937 1936 
Liabilities— x 
6% cu., pf. stock. 7,306,930 
Preferred stock - ~~ 
c Common stock - - 625,340 
Funded debt- . 9,519,500 
Interest accrued -- 174,459 
Reserve for contin- 
eee 
Other reserve---- 
Accounts payable 
& accrued exps- 
Taxes due & accr. 
727 | Prov. for Federal 
133 cap. stk., tax. - 
,¥02 | Divs. payable_--- 
| Capital surplus --- 
| Deficit 


7,030,130 
277,500 
611,500 

,529,500 
174,609 


75,332 
250,000 


29,485 
87,805 


15,000 
115,300 
,361,906 
537,391 


51,565 
250,000 
859 
575 


281,319 


535,946 
95,089 


14,245 
2,265,407 


3,366,803 
112,188 


3,366,803 
169,627 











20,295,233 20,820,676 Total 20,295,233 20,820,676 

a After depreciation of $7,918,933 and $7,661,614 in 1936. b After 
depletion of $149,972 in 1937 and $138,581 in 1936. c Represented by 
shares of $1 par. 

Consider Preferred Rights Change— 

Common stockholders at their annual meeting on April 13 again will 
consider changing the voting rights of the company’s 6% cumulative 
preference stock, Walter G. Baumhogger, President, has stated in a letter 
to stockholders. This change was originally considered at a special meeting 
Dec. 17 last. Its adoption at that time, and at two adjourned meetings, 
was prevented by lack of the necessary two-thirds vote of shareholders 
required under the Maryland laws. 

The proposed change, which affects the preference and common stocks 
only in so far as the relative voting rights with respect to the election of 
directors under stated conditions are concerned, was requested by the New 
York Stock Exchange. If the proposal is adopted, the voting rights of the 
preference stock will arise whenever the corporation is in arrears in the pay- 
ment of six quarterly dividends on the stock, whether or not the quarterly 
periods in respect of which the default occurred were consecutive. Under 
the existing charter the right of the preference stock to vote for directors 
arises only after default of dividends on the preference stock for eight 
successive quarterly dividend periods. F ; : 

It is anticipated that by April 1. 1938 Certain-teed will be in default in 
the payment of dividends on the preference stock for four quarterly divi- 
dend periods, Mr. Baumhogger stated. 

Century Electric Co.— Dividend Passed— 

Directors deferred action on the payment of a dividend on the new com- 
mon stock at this time. A dividend of five cents was paid on Dec. 27, 
last, and an initia] dividend of 10 cents per share was distributed on these 
shares on Sept. 30, last. For detailed record of previous dividends see 


V. 145, p. 2067. 
Cincinnati Street Ry. Co.—Larnings— 


Calendar Years— 1937 1936 
Operating revenue----- $6,353,569 $6,449,255 
Operating expenses-- --- et! ; 4,834,182 

é 564,161 582,610 


$892,289 $1,032,462 
135;340 


106,550 
$998,839 $1,167,803 
631 ,36- 


615,250 
288,770 286 ,057 


295,339 
$88 ,250 $247 ,669 $152,321 
120,236 60,197 


136,682 
c Net income $224,931 $367 ,905 $212,518 
Dividends paid 283 332 236,110 

a Return on capital under ordinance. b Less expenses. c From ordi- 
nance operation and other investments transferred to corporate surplus. 
Balance Sheet Dec. 31 

1936 
$ 


$5, 
4 


$927,638 $943,595 
162,488 132 ,882 


$1,090,126 $1,076,477 
551,748 691,302 
200 ,754 





Operating income- --- 
Non-operating income. - 





Gross income 
Interest and ground rent 
Sinking fund 





$184,421 
21,370 


$205,791 


a Balance 
b Inc. from corp. invests 





1937 
Liabiltties— g ‘ 
Cap. stk. ($50 par)23,761,950 23,761,950 
Long-term debt. --10,253,500 10,537,500 
Notes payable__.. 125,000 
Accts. and wages 


1937 

Assets— $ 
Road and equip. .29,702,693 30,318,283 
Investments 1,633,385 1,639,095 
Cash 336,719 588,774 
Company bonds... 1,216,325 871,004 
Loans & notes rec. 40 550 
Accts. receivable -- 33,419 50,484 
Material & suppl’s 169,701 
Int. & divs. receiv. 659 
Other curr. assets- 30,894 
Deferred assets - - 3,099 
Unadjusted debits 547,396 

Expendit.for track 

reconstruction -- 117,284 
1,968,616 
196,974 


1936 
$ 


312,459 
163,916 


126,762 


324,429 
Taxes payable_._._. 174,742 
Accrued interest on 
119,160 
25,016 
5,459 
173,795 
350,000 
142,046 
798,342 


Other accrd. liabil. 
Deferred ‘liabilities 
Unadjusted credits 


Sink. fund reserves 


Corporate surplus_ 856,743 


Unamortized prop- 
erty retirements 2,324,664 
Accumulated defi- 
ciency from oper 196,974 


yee: 36,259,442 36,502,814 


—V. 146, p. 1235. 

Cinecolor (Inc.)—Stock Offered—G. Brashears & Co., 
Los Angeles, on March 22 offered 129,642 shares of common 
stock at par ($1.50 per share), of which 104,142 shares are 
for the account of the company and 25,500 shares are for the 
account of G. Brashears & Co. 

Company was incorporated in California, April 26, 1937. Company has 
been engaged in the business of developing negatives and printing motion 
picture film in colored multiple copies for motion picture producers, both 
so-called major studios and independent studios, industrial producers, 
laboratories and major picture distributors. Capacity for developing and 
printing colored film is 159,000 feet of film per week without overtime. 
The average operating weekly capacity for the six months prior to Dec. 31, 
1937 was approximately &5% of the then maximum weekly capacity, 
eliminating a period of shut down for three weeks during 1937 for changes 
required to increase plant capacity. As of Feb. 12, 1938, Cinecolor was, 
and had been since Jan. 1, 1938, operating at 100% of the above mentioned 
maximum capacity. Company has one contract which is subject to 
certain contingencies with a so-called major studio calling for delivery over 
a one year period prior to Aug. 31, 193%, of a minimum of 828,750 feet of 
short motion pictures or travelogues in color. This is the only contract for 
printing and developing held and represents an amount of business equal 
to approximately 15% of one year’s business at present capacity. Company 
does not, nor does it intend to produce any pictures itself nor for others, nor 
to supply financing relative to the production of pictures. _ : ; 

Cinecoller, the company’s predecessor, was incorporated in California 
in March, 1932, and was engaged until its business was taken over by the 
company, in the same type of business now being operated by the company. 

Purpose of Issue—Proceeds of $124,970 from the sale of 104,142 shares 
together with proceeds of $75,429 from the sale of 62,858 already sold intra~ 
State to California residents without the use of the mails or inter-State 
commerce and not being registered are to be devoted approximately as 
follows: equipment, $107,385; for research department, $28,015; water 
well, $4,000; office furniture and fixtures, $2,000; deposit on lease and 
option contract, $36,000; to complete payment on Hughes Industries Co., 
Ltd. contract, $7,500; general working capital, $15,500; total, $200,400. 
—V. 146, p. 435. 


Cities Service Co.—To Reduce Number of Common Shares 


Proposals for drastic changes in the capital structure of this company» 
involving a reverse one-for-ten split in the common stock, reduction of the 











Total 36,259,442 36,502,814 
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authorized capital stock to 5,000,000 shares from 50,000,000 shares, and 
the establishment of reserves applicable to accrued undeclared dividends of 

referred and preference stocks, were announced on March 22 by Henry 
= Doherty, President of the company. Stockholders will vote on the 
board's recommendations for these changes at the annual] meeting in Dover, 
Del., April 26. 

Mr. Doherty in a letter to stockholders stated in part as follows: ; 

In addition to the election of directors and such other business as is ordi- 
narily transacted at the annual meeting, the stockholders wiil be asked at 
the meeting on April 26, 1938, to act upon the following proposals: 

(1) To change each 10 shares of outstanding common stock (no par) 
into one share of common stock (par $10). 

(2) To reduce the capital by reducing to $10 the capital represented by 
each 10 shares of common stock now issued and outstanding, and by the 
retirement of certain common stock held in the treasury. 

These proposed actions nave been declared advisable by the directors, 
who recommend that they be approved and adopted py the stockholders. 

This restatement of the capital account will result in the creation of an 
additional capital surplus amounting to $149,822,680. 

Directors, after due consideration and consultation with the auditors, 
contemplate that after the foregoing change and decrease have become 
effective, appropriate charges will be made against capital surplus so as to 
enable the following action to be taken: x 

(A) The elimination from its corporate balance sheet of the corporation's 
interest in the undistributed surpluses of its subsidiary companies, now 
carried as an asset. 

(B) Reduction, to the extent that may be deemed appropriate, of the 
carrying value of investments in and advances to subsidiaries, or the setting 
up of a reserve therefor. 

(C) Setting up of a reserve against the accrued undeclared dividends on 
the preferred and preference stocks of the company. 

(D) Provision for other adjustments and contingencies. 

The directors believe tnat it is desirable and in the interest of stockholders 
that the capital structure be modified so as to permit the taking of the 
actions contemplated. The steps recommended are in line with and of the 
same general character as many adjustments by other companies to com- 
ply with the modern trend in accounting procedure, rules and regulations 
of the Securities and Exchange Commission affecting accounting matters, 
and present day economic conditions. 

The result and effect of the changes proposed will be as follows: 

(1) The aggregate par value of and the capital represented by the out- 
standing common capital stock will be $37,455,670. 

» (2) The number of shares of common stock outstanding will be 3,745,567 
shares. 

(3) The voting ratio of the holders of the common stock will be main- 
tained as at present. The new stock, par $10. will have the equivalent 
voting right of 10 snares of the stock now presently outstanding. 

In addition to the foregoing, directors have deemed it advisable and recom- 
mend that the authorized number of shares of common stock be reduced 
from 50,000,000 to 5,000,000 shares. 

The board also recommends the elimination from the charter of authority 
for the issuance of 1,000,000 shares of 5% non-cumulative stock which have 
heretofore been retired. 

In addition, the board recommends the enlargement of the expressed 
charter powers in regard to engaging in the petroleum and natural gas 
businesses 

The stockhoiders will also be asked to take action on these recommenda- 
tions at the annual meeting. 

It is now estimated that, for the calendar year 1937, on a consolidated 
basis, after providing for all interest charges, depreciation and depletion, 
all preferred dividend charges (whether paid or accrued) and $4,000,000 
for contingent reserves, there was a remaining balance of earnings of ap- 
proximately $3,700,000. This reflected earnings equal to approximately 
10 cents per share on the common stock on the basis of the present capi- 
talization, or approximately $1 per share after giving effect to the proposed 
changes in common stock capitalization. 

On Feb. 24 the major public utility holding company subsidiaries of this 
company registered under the Public Utility Holding Company Act of 
1935 and Cities Service Co. has asked exemption under the Act. These 
steps, while taken before the final adjudication by the U. 8S. Supreme Court 
of the constitutionality of the Pubic Utility Holding Company Act, are, 
we believe, in the interest of the stockholders and investors and are without 
prejudice to any of the constitutional rights of the cumpeny 

Directors feel that the actions recommended will be an important step 
in the restoration of the company’s securities to the proper appreciation of 
the investing public.—V. 146, p. 747. 


Columbia Gas & Electric Corp. 
1938 Dividend Plans 


The corporation has asked the Securities and Exchange Commission for 
approval of payment during 1938, out of surplus account as designated on 
Dec. 31, 1937, of regular quarterly dividends on its 5°; and 6%, preferred 
and 5°% preference stocks and of dividends aggregating not more than 
50 cents per share on its common stock. Last year the company pa‘d 45 
cents a share on the common. 

According to the application, which was filed under the Public Utility 
Act, a dividend of not more than 25 cents per share would be paid on the 
common stock around May 15, with the difference between 50 cents and 
the aggregate of all other 1938 common dividends to be paid around Noy. 15, 
according to the application. 

On March 10, 1938, according to the application, the company had 
cash of $5,977,600. On the same date, the consolidated cash position of 
the company and its subsidiaries aggregated $25,035,900. Surplus of 
company at Dec. 31, 1937, was $13,261,609. 

The company expressed the belief that its cash position. in view of the 
additional! cash which it will receive during 1938, is such as to justify the 
proposed dividends. 

Dividend re-.uirements for 1938 on the two classes of preferred and the 
preference stocks amount to $6,508,700, while dividends of 50 cents a share 
on the common stock will take $6,152,141, or an aggregate of $12,660,841. 

According to an exhibit accompanying the application, directors on 
Jan. 13, 1938 adopted resolution to file for an order of the SEC declaring 
that neither American Fuel & Power Co. nor any of its subsidiary companies 
is a subsidiary of Columbia Gas & Electric Corp. Another resolution to 
file for an order of the SEC declaring that neither Columbia Gas & Electric 
Corp. nor any of its subsidiary companies is a subsidiary of United Corp. 
rg toy adopted. Neither of these applications has yet been filed.—V. 146, 
Dp. ei. 


Asks SEC to Approve 


(& Subs. )—Farnings— 
Dec. 26, °36 Dec. 28, '35 Dec. 29, '34 


Columbia Pictures Corp. 


6 Mos. Ended— Dec. 25, '37 
Gross income from rent- 











OO eae $10,250,157 $9,234,155 $7,337,027 $6,873,172 
Amortization of produc- 

ON Ns bi iit oe 5,993,411 4A.782,515 4,114,159 3,438,920 
Share to other producers 247 745 244,115 117,568 146 355 
Cost of accessories _ _ _ __ 223 .939 231,549 157,130 159,159 
Expenses, incl. deprec’n 3,318,289 3,212,712 2,168,821 2,122,640 

Balance___._____--- $466,773 $763,264 $779,349 $1,006,098 
Oper. profit of foreign 

sub. and branches_ -_-_ x x 104,089 91,102 

Balance._...____--- $466,773 $763,264 $883,438 $1,097,200 
Other income, net_____~ 31,788 Dr16,492 26,835 15,517 

Total income_______-_ $498 561 $746,772 $910,273 $1,112,717 
Federal taxes__________ a47 ,500 al17,000 129,000 183 ,000 
Ex of newly-formed 

rrr, Ce °° tudes, ' Weasae  -sewede 10,533 

(SF a $451,061 $629,772 $781,273 919,18 
Preferred dividends_-___ 103 ,130 103,130 “32091 : 28801 
Com. dividends, cash_-_-_ 174,734 b244,723 113,989 86,020 

Sees $173,196 $281,919 $635,193 $807 ,273 
Earns. per sh. on com. 

stock (no par)_____.- y31.00 y$1.77 z$2.74 y$5.15 


x Figures not shown separately for this period, having been combined 
with domestic subsidiaries. y Earnings per share based on capitalization 
outstanding at end of period. z On 273,573 shares giving effect to 50% 
stock dividend Dec. 10,1935. a No provision has been made for possible 
surtax on undistributed profits. b Includes $148,324 cash and $96,398 
stock.—V. 145, p. 4113. 
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Cliffs Corp.— Dividend Halved— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 23. Dividends of 20 
cents were paid in each of the four preceding quarters and a dividend of 
75 cents was paid on Dec. 18, 1936, this latter being the first dividend paid 
ogg a 20, 1931, when 15 cents per share was distributed.—V. 146, 
Pp. 1870. 

Cluett, Peabody & Co., Inc.— 70 Pay 15-Cent Div.— 

Directors on March 24 declared a dividend of 15 cents per share on the 
common stock, no par value, payable May 2 to holders of record April 21. 
Previously quarterly dividends of 25 cents per share were distributed.— 
V. 146, p. 1235. 

Columbian Carbon Co.—Annual Report for 1937— 

Consolidated Income Statement of Calendar Years 





1937 1936 1935 1934 
Sales (net) ___.....____$15.736,247 $13,872,389 $11,748,645 $9,776,490 
Oost of ehiet. .... oa-«--< 6.502.954 5,849,685 5,030,308 4,535,642 
Deprec. and depletion.. 1,497,741 1,486 ,267 1,174,995 942,551 
Selling, adm. & gen. exp. 2,801.149 2,364,271 2,077,738 1,890,558 

Operating profit__—_ -_- $4,934,402 $4,172,167 $3,465,604 $2,407,738 
Rentals, int.,divs., disc., 

comm.,, royalties, &c_. 1,246,285 948,610 346,720 310,457 

Total income__-_-_-_- - $6,180,687 $5,120,777 $3,812,324 $2,718,195 
Cash discts., int., dis- 

mantl. exps., rents ,&c. 684,760 210,278 188,732 254,579 

Ss on aband. of fixed 

WOES gc ccm enh bere 47 ,944 202,811 mtehém i déhmiiee 
Fed. income tax (est.) —- x654,947 x520,693 437 ,500 260,000 
Proportion of profit ap- 

plic. to minority int _- 326,787 165,857 193 ,232 92.249 

en $4,466,250 $4,021,137 $2,992,860 $2,111,367 
Previous earned & cap. 

0 SPE: . §,045,143 4,148,277 3,633,270 3,646,226 
Prior years adjust. (net) = ------ 1.399 sects  eaeee 
Excess of book val. over 

cost of min. int____-- 7am = @etcens Lieenien... uo eee 

Total surplus___.._-- $9,512.163 $8,170,813 $6,626,130 $5,757,593 
Surplus adjust. (net) --- 25,999 : 4,837 3,490 
Abandoned leaseholds- - 10,366 41,472 336;305 “Waeben 
Prov. for val. of invest. 

of assoc. & other cos-- oP veh ee es 300,000 
DIVING. Ccceentenw a 3,489,415 3,084,198 2,356,910 1,820.833 

Total earned & cap. 

I ec, oe y$5,986,383 $5,045,143 $4,148,277 $3,633,270 
Earnings per share_ ----_ $8.31 $7.48 $5.56 $3 .92 


x Includes $33,539 ($8,136 in 1936) surtax on undistributed income. 
y of which $5,970,141 earned and $16,242 capital. 
Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets bd $ Linbilities— $ b I 
Property account_41,955,613 37,695,688 | Capital stock __—_x21,849,354 21,930,474 
Invests., less res_. 4,509,193 4,331,282! Accts. pay., &c__- 793,393 937,747 
Cash _ _- _.... 2,133,600 2,719,581| Fed. income tax, 
Notes & accts. ree. 1,190,516 1,625,566 CRVORS .. 2-0 719,917 584,286 
Inventories - _. 1,717,365 1,717,892 | Minority interest. 1,068,589 1,141,757 
Mkt. secs. at cost_y1,030,838 1,423,981) Depr. & depl. res_22,723,301 20,971,075 
Treas.stk.atcost. See x 80,720 | Res. for val. of inv. 
Other assets 140,901 916,673 in assoc. & oth. 
Goodw., trademks. companies __._- =? 300,000 
&c_- E 1 1 | Capital surplus - _- 16,241 15,472 
Deferred charges 462,909 399,097 | Earned surplus___ 5,970,141 5,029,671 
We. ate wes 53,140,937 50,910,481 Total__.__._..53,140,937 50,910,481 
x Represented by 537,406 no-par shares, excluding 1,014 shares in 
treasury. y Market value $992,724.—V. 145, p. 3343. 


Combustion Engineering Co., Inc. (& Subs.)—Farns. 





Calendar Years— 1937 1936 1935 1934 
Gross profit on sales - - - —} $848,469 $445,046 
Sell., gen.& admin. exps. > Not Reported ; 

& prov.for doubt.accts} 1,260,034 1,184,382 

Net loss from oper _ - - prof$456 ,790 $1,275 $411,564 $739,335 
Other inc. (less miscell. 

deductions) _-_..----- 65,821 47 ,399 79,917 39,314 

Net loss before Fed. 

income tax_._._.__prof$522,.611 prof$46,124 $331,647 $700,021 
Prov. tor depreciation _ ~ 236,924 Dee: | ‘dawees |. \emeee 
Interest on funded debt- 190,600 ae. .cheaaa |. —.=einee 
Other interest charges - - 39,686 :. «  wetehme » | - dente 
Prov. for Fed. inc. tax-- a23 ,407 ko) a 3,061 
pe ae a prof$3 1,994 $324,612 $331,647 $703 ,082 


a Includes $12,386 Federal surtax on undistributed profit. 
Note—-Costs and expenses include provision for depreciation on plant 
and equipment in the amount of $214,145 in 1935 and $209,605 in 1934. 
Consolidated Balance Sheet Dec. 31 





Assets— 937 1936 
a ASE ape Se ep ee eae ee oe $511,257 $750,659 
EES SEITE. vs caw nen dokecdtwenekease 3,018 3,018 
PA... snedackhekadtanpbaruadanweeaal 2,874,825 2,174,518 
PEN. co gag rdcakaweaksacnuvdeascaawesene 3,508,026 2,559,972 
Ee re an 12,122 21,535 
Prepaid expenses and deferred charges_-__-..----- 114,666 133,575 
b Property, plest ae 3,310,108 2,810,279 
Patents, trade-marks and goodwill._._..-...---- 1 

OG. Lo ce ahans oteeeadunn<<dhkkinwn oss ee . ae 

Liabilities— 

Due to the Bumarheatel OO. oondccccccswnsesnsse $1,135,246 $1,560,092 
EEE re a ee 657 ,864 6, 
Accr. wages, commissions, State & local taxes, &c- 367 ,668 290 ,025 
Provision for current income taxes...........--- 41,465 16,192 
Advance payments by customers_-_-____._..._--_- 111,562 83,993 
Reserve for losses on installation contracts in prog- 

ress, and additional costs on completed contracts 31,821 21,684 
Indebtedness to parent company-------~--------- 5,812,000 3,812,000 
Reserve for contingencies. -__........-.---.---- 121,012 80,423 
Minority interest in capital stock deficit of sub- 

sidiary companies consolidated herein_-__--_-_- 89,501 89,501 
en ee Mey... canned cocoon caaee : 152,066 151,055 
ee as irccechnh sents e ohne wa 3,250,079 3,250,079 
DE abc tcnncoadbedanes nea ddduwane 1,436,260 1,468,254 

TOs 500 ge bsbwbesseguebehanesedeerdaatias $10,334,025 $8,453,557 


a After unearned billings o. installation contracts and reserve for bad 
debts and allowances. b After reserve for depreciation of $3,461,939 in 
1937 and $3,290,020 in 1936.—V. 145, p. 432. 


Commonwealth Edison Co. (& Subs.)— Earnings— 


Calendar Years— 1937 1936 
Consolidated net income-------..--_--------- $16,202,437 $11,289,740 
Divs. accrued on pref. stock of subsidiaries retired 





LEI AIA ALEC LES: ERIE 894,439 959,690 
Public common stockholders’ interest in income 

of subs.—on stocks acquired (for periods prior 

EER at Pe ae 1,951,902 2,495,672 

Adjusted consolidated net income... ..-..----- $19,048,778 $14,745,102 
Number of shares outstanding- ------- Satadteintea 7,779,81 ¥é ,815 
PRES DOE Ge 6 4 bss Ehbie RK es Kae ciewnioe $2.45 


Electricity Output for Week Ended March 19 


The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended March 19, 1938 was 124,648,000 
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kilowatt-hours compared with 187 506 00, Kilowgit-hours in the cor- 
responding iod last year, a decrease of 9.4%. 
Fhe fallowing are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
—Kilowatt-Hour 5 


193 
124,648,000 137,596,000 
123 ,937 ,000 137,719,000 
592,000 134,829,000 
126,491,000 137,508,000 


% a ee 


10.0 
>A 6.1 
b. 26 8.0 

. 146, p. 1871. 

Commonwealth & Southern Corp.— Monthly Output— 

Electric—Electric output of the system for the month of February was 
581,988,317 kilowatt hours as compared with 661 469,573 kilowtat hours 
for February, 1937, a decrease of 12.02%. For the two months ended 
Feb. 28, 1938, the output was 1,215,401,306 kilowatt hours as com pared 
with 1,372,973,329 kilowatt hours for the corresponding, period in 1937, a 
decrease of 11.26%. Total output for the year ended Feb. 28, 1938 was 
8,362,837,266 kilowatt hours as compared with 7,977 072,547 kilowatt 
hours for the year ended Feb. 28, 1937, an increase of 4.84% . ‘ ; 

Gas—Gas output of the system for the month of February was 1] ,424,624,- 
000 cubic feet as compared with 1,380,075,500 cubic feet for February, 
1937, an increase of 3.32%. For the two months ended Feb. 28, 1938, the 
output was 3,077,818,000 cubic feet as compared with 2,796,814,900 cubic 
feet for the corresponding period in 1937, an increase of 10.05%. . Total 
output for the year ended Feb. 28, 1938 was 15,412,012,500 cubic feet as 
compared with 13 416,015,900 cubic feet for the year ended Feb. 28, 1937, 
an increase of 14.58%. 

Consolidated Income Account (Co. and Subs.) 

Period End. Feb. 28— 1938—Month—-1937 1938—12 Mos.— 1937 
Gross revenue $12,205,264 $12,414,883 $148968,421 $137848,740 
x Oper. exps. & taxes... 6,544,894 6,350,270 79,128,964 71,355,060 
Prov. for retire. res 1,339,795 1,124,034 16,207,909 12,173,793 

Gross income $4,320,574 $4,940,578 $53,631,547 $53,819,887 
Int. & other fixed chgs.. 3,348,532 3,426,371 39,554,227 39,575,293 

Net income____._--- $972,041 


"$1,514,206 $14,077,320 $14,244,593 
y Divs. on pref. stock - - - 749,777 7 


49,771 $,997,369 8,997,170 

ee ee "$222,264 $764,435 $5,079,950 $5,247,423 

x Includes provision for Federal surtax on undistributed profits for 1936 

and 1937. No provision has been made for such tax in 1938. y Reflects 

deduction for full preferred stock dividend requirement at the rate of $6 

per share per annum. Divs. were paid in full to Jan. 1, 1935, and at the 
rate of $3 per share per annum since that date.—-V. 146, p. 1394. 


Earnings— 
1936 


$223 ,089 
301,400 
$0.74 


Congress Cigar Co., Inc. 


Calendar Years— 1937 
Net profit after all chgs. 
$104,581 


and taxes 
Shs. cap. stk. out. (no 

296 ,200 
$0.35 


1934 
$17,406 
315,000 

$0.05 


1935 
$185,951 


302,900 


ar) 
ir $0.61 


Earnings per share 
—V. 146, p. 1871. 


Coniaurum Mines Ltd.—/nterim Dividend— 

Directors have declared an interim dividend of 5 cents per share on the 
common stock payable April 30 to holders of record April 20. Like amounts 
were paid on Dec. 30 and on July 15, last.—-V. 145, p. 937. 


Consolidated Edison Co. of New York, Inc.—Capital 


Increase Voted—New Trustee— 

The stockholders at their annual meeting held March 21 approved the 
following three propositions: (1) An increase in the authorized number of 
common shares of the company by 2,000,000 shares to an aggregate of 
14,000,000. (2) Guarantee Be, Oeusemepees Edison of a $10,000,000 issue 
of bonds or debentures of the Yonkers Electric Light & Power Co., bearing 
interest at not more than 4%. (3) Guarantee of an issue of not more than 
$32,000,000 of bonds or debentures of the New York Steam Corp., bearing 
interest at not more than 4%. 

By a vote of 9,311,897 shares, all retiring trustees were reelected for the 
ensuing year, and David C. Johnson, President of the New York Steam 
Corp. and a Vice-President of Consolidated Edison, was elected to the 
board of trustees to fill the vacancy caused by the recent death of James 
H. Post. Mr. Johnson has been with the Consolidated Edison system 


since 1927. 

Listing of 314% Debentures, Series Due 1958— 

The New York Stock Exchange has authorized the listing of $30,000,000 
20-year 344% debentures, series due 1958, which are issued and out- 


standing. 
Registers $60,000,000 Issue with SEC— 


The company filed with the Securities and Exchange Commission on 
March 24 a registration statement covering issuance and sale of $60,000,000 
of 15-year 34%% debentures, due April 1, 1953. 

Net proceeds of the debentures will be applied to the redemption of 
$60,000,000 outstanding Consolidated Gas Co. of New York 4%% gold 
debenture bonds, due June 1 1951 which are to be redeemed on June | at 
105 and accrued interest. The company stated that $63,000,000, exclu- 
sive of accrued interest, will oe required in the refinancing operation and 
that the additional funds wi.l be obtained from the company’s current cash. 

The company stated that Morgan Stanley & Co., Inc., is authorized to 
represent several underwriters. t added that the price at which the de- 
beatures are to be offered to the public, underwriting discounts or commis- 
sions, and redemption features.of the new debentures will be furnished by 
an amendment to the registration statement.—V. 146, p. 1707. 


Consumers Power Co.—Earnings— 
Period End, Feb. 28— 1938—Month—1937 
Gross revenue 5 343 $3.041,164 $3 
x Oper. exps. & taxes... 1,595,569 1,493,050 1 

Prov. for retire. reserve_ 285,500 


335,500 
$1,226,273 $1,262,614 
369,749 


393,919 
$832,354 $892,865 

285,389 

65,278 


Balance $481,687 $436,832 $5.655,926 $4,988,369 

x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed. No provision has 
been made for such tax in 1938. 


P Calendar Years— 1937 1936 1935 1934 
353,122 $25,533,274 $23,362,490 $21,669,914 
7.856.828  7,022,65 6.656,6 


Heating and water--_ ‘377,802  °381/628 364/510 ; 
114:343 93:610 119.478 


Non-oper. revenues-_ 99,158 
$37 686,911 -051,900 $30,477,295 $28,685,138 
13,517 674 142,085 10,462.769 9,404,634 
2,360,36 912,564 1,576,731 1,514,128 
2,343 ,994 ,058 ,95 2,017,430 2,137,620 
1,200,99 586.340 772,493 
3,876,000 2,850,000 2,850,000 


$14,387 ,887 $12,984,023 $12,006,261 
4,022,881 4,676,769 4,371,842 
421,204 329,444 304,721 
130,004 74,091 100,295 05,383 
Cr212,050 Crl140,287 Cr115,895 Cr88,449 

Net income $7 ,993 409 


$10,025,848 $9,035,652 re ; 
Divs. on pref. stock___. 3, 968  4,208,00 é :983 TRS ts 
Divs. on common stock. 3,696,930 2,628,928 3,121,852 2'875.390 
x After deducting $1,051,971 dividends applicable to 3 months 
March 31, 1935, which were declared and charged to font -y: ) nen 


1938—-12 Mos.—1937 

7,965,668 $33,567,719 
9,714,031 16,712,674 
3,976,000 3,196,000 


$14,275,636 $13,659,045 
4,384,424 4,308,492 


$9,891,212 $9,350,552 
3,517,225 4,362,183 
718,061 





Gross income : 
Int. & other fixed chgs__ 





Net income 





Divs. on pref. stock -- 
Amort. of pref. stk. exp_ 











Net earnings 
Int. on funded debt- ---_ 
Amort. of dt. disc. & exp. 
Miscellaneous interest __ 
Int. charged to constr’n_ 





Chronicle March 26, 1938 


Note—No provision has been made in 1936 or 1937 for the Federal surtax 
on undistributed profits, as it is estimated that taxable net income has been 
distributed during such years. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 
TAabtlities— $ 
$4.50 pref. stock 

(no par) . 51,940,101 
$5 pref. stock 

(no par) ~_ 18,690,923 


Pref. stk. 

51,991,900 
x Common stock 34,284,725 34,284,725 
Funded debt___113,036,000 113,545,475 
Def'd liabilities. 1,816,495 1,701,196 
Accts. payable. 1,470,880 1,746,999 
Accr’d taxes _- 2,187,435 2,494,174 
Accrued interest 669,831 671,304 
Misc. curr. liab- 109,550 108,924 
Reserves._.._____ 21,521,266 19,104,934 
Acquired surplus 312,908 312,908 
Earned surplus. 9,110,847 7,175,945 


Asser s— 
Fixed capital. . 227,449,574 220,120,977 


Invest. in vari- 
596 244 


ous COS--- 
392,378 


i 598,441 
Sink. funds and 
7,953,592 


11,703 


18,690,923 


special deposits 
Debt disct., pre- 
mium & exp- - 
Pref. stk. prem., 
discount, com- 
mis’n & exp 
Def'd charges & 
prepaid accts 
Cash in banks & 
on hand 
U. 8. Govt. secs. 
y Accts., notes & 
int. receivable 
Mat'ls & suppl’s 


Total ......-255,150,962 251,829,408! Total _._.__-255,150,962 251,829,408 

x Represented by 1,643,080 no par shares. y After reserve for uncollec- 
tible accounts of $972,157 in 1937 and $874,250 in 1936. 

Listing— 

The New York Stock Exchange has authorized the listing of $9,000,000 
first mortgage bonds, 3% % series of 1937, due (Nov. 1) 1967, all of which 
have been sold and are outstanding in the hands of the public.—V. 146, 
p. 1547. 


Consolidated Cigar Corp.—No Common Dividend— 

Directors took no action on the payment of a dividend on the common 
stock at this time. A dividend of 75 cents per share was paid on Jan. 14, 
last, this latter being the first Gvigens pee since April 1, 1932 when 75 
cents per share was also distributed.—V. 146, p. 1707. 


7,570,066 


3,645,074 
,780,793 1,785,349 


9,507,823 
2,600,000 


5,155,179 
3,717,865 


2,230,058 


6,829,289 
5,035,964 








Continental Can Co., Inc.—New Directors, &¢.— 
Directors on March 23 elected F. G. Searle and F. J. O’Brien as directors 
to fill vacancies on the board.—V. 146, p. 1068. 


Continental Telephone Co.—£arnings— 


Calendar Years— 1937 1936 1935 
Gross earnings $318,686 $346,119 $323,151 
Operation and taxes ---- 64, 61,835 34,268 
Amt. approp. for gen. res 5, 10,000 20,000 


$248,720 $274,283 $268 ,882 $221,302 
125,000 125,000 121,597 120,000 


9,765 9.765 9,533 9,417 


$113,955 $139,518 $137,752 $91,884 
Preferred dividends---- 88,625 x310,190 


J 88,629 

Common dividends 20,947 41,894 
x Dividends in the amount of $221,562 were paid by the issuance of 
2,215.6252 shares of the company’s 644% preferred stock acquired from 
Telephone Bond & Share Co. in exchange for common stock. The divi- 
dends paid are for the three years and six months ended Dec. 31, 1935. 


Balance Sheet Dec. 31 
TAabiltties— 

7% cum. partic. 
pref. stock ($100 
par) 

6,003|64%% cum. pref. 

stock (par $100) 

157,060 | Common stock (par 

236,392 $5) 

484| Funded debt 
1,819] Due to subsidiary 
40,272 





Net earnings 
Interest on funded debt- 
Amortization of debt dis- 
count and expense --- 





Net income 


Assets— 1937 1936 
Investments 
Pref. stock comms. 
& exp. in process 
of amortization- 
Unamort.debt, dis- 
count & expense 
Cash in banks_--- 
Special deposit - - - 
Accounts receiv _ - - 
Due from sub. cos. 


1937 1936 
$4,873,671 $4,787,919 
$500,000 

825,000 


1,047,350 
2,500,000 


49,617 
2,475 
52,083 
3,099 
22,276 
30,000 


$500,000 
825,000 


1,047,350 
2,500,000 


126,806 
2,888 
52,083 
3,413 
22,339 
36,783 36,783 
163,651 161,268 


$5,315,313 $5,229,950 


4,003 


147,295 
121,849 

x1,415 

93,312 

73,765 
Accounts payable- 
Accrued interest - - 
Accrued taxes. -. -- 
Dividends payable 
Surplus reserved - - 
Capital surplus - -- 
Earned surplus-. - 











Total $5,315,313 $5,229,950 
x Includes working funds.—V. 145, p. 3814. 


Courtaulds, Ltd.—Final Dividend— 

Directors have declared a final dividend of 25 cents per share on the 
American depository receipts for ordinary registered stock, payable 
March 28 to holders of record Feb. 21.—V. 144, p. 1275. 


Crescent Public Service Co. (& Subs.)—Earnings— 


Calendar Years— 1936 
Total operating revenue $2,359,597 
451,237 


1937 
$2,473,348 
478,885 





Income from operations 
Non-operating income—(net) 





Gross income 
Depreciation and depletion 
Fixed charges & divs. of subs 
Fixed charges of Crescent P. 8. Co.: 
Int. on coll. trust 6% bonds, series A 
Int. on coll. trust 6% income bonds, series B__-- 


$688,916 
187 ,862 
305,352 


2,068 
129,170 
Balance to surplus $64,463 
x Includes for comparative pospess $9,990, additional provision for 


1936 Federal income and undistributed profits taxes, charged to earned 
surplus during the year 1937. 


Consolidated Balance Sheet Dec. 31 


1937 1936 
Assets— $ & 


Prop., plant and 
10,656,674 9,978,838 
8,750 7,322 
11,327 
218,032 


11,651 
264,007 
11,326 
450 
89,738 
35,894 
5,604 
250,804 





1937 1936 

Liabtlities— $ > 
Coll. trust 6% ine. 

bonds series B__ 3,432,000 3,469,500 
Sub. co. long-term 

aa 5,049,000 
Notes payable- 50,000 
Accounts payable-_ 
Consumers’ deps- - 
b Notes receiv - - - 
Unred. ice coupons 
Accrued items ---- 
Deferred credits - - 
Reserves______- _- 
Unrealized profit _ - 
Pref. shs. of sub_- 
a Com.stk. ($1 par) 
Earned deficit - __ - 
Capital surplus ___ 


Special deposits 
Investments 10,652 
287,410 
284,484 
1,799 
285,261 
25,959 


Special cash dep-_- 
Notes & warr. rec- 
Accts. receivable __ 
b Notes receivable 
Accr'd int. receiv. 
Materials & suppl-_ 
Prepayments _. 
Cash in closed bks. 
Def'd debits 


13,297 

1,731,019 
225,890 
1,059,080 

60,610 

445,792 

6,000 6,000 


12,124,702 10,884,997 12,124,702 10,884,997 


a Warrants are outstanding to purchase 12,788 and 17,322-20,000 shares 
of capital stock of Crescent Public Service Co. at $10 per share on or before 
Oct. 1, 1938. b Merchandise contracts discounted.—V. 145, p. 3650. 


101,948 
38,441 


423,320 
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Corroon & Reynolds Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable April 1 to 
holders of recerd March 34. Similar payment was made Dec. 13, Oct. 1, 
July 1 and on April 1, 1937, and a dividend of $4 was paid on Dec. 15, 
1936, this latter being the first dividend paid since July 1, 1931, when a 
regular quarterly payment of $1.50 per share was made.—V. 145, p. 3650. 


Cumberland County Power & Light Co.—Earnings— 
(Including Cumberland Securities Corp.) 

Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $408,792 $406,814 $4,637,869 $4,399,485 
Operating expenses 218,234 227,016 2,668,176 2,738,522 
State & municipal taxes_ 27,908 38,493 66,383 350,46: 
Fed. taxes (incl. income) 28,909 Cr1,291 327,934 97,197 

$133,741 $142,596 
8,683 


$1,275,376 $1,213,301 
Dr1,538 52,458 57,210 


$132,203 
32,745 
Cr7 675 
31,587 
15,000 





Net oper. income-_-_- 
Non-oper. income—net- 





$151,279 
a aa 


Gross income 
Bond interest 
Other interest—net_-_-_ 
Other deductions 
Prov. for special reserve 


$1,327,834 
393 473 
1954 Cr13,746 2,423 
5,428 118,452 201,387 


30,000 60,000 60,000 


$83 ,920 $769,655 $501,897 
24,581 294,465 249,130 


$1,270,511 
504,804 





Net income $60,546 
ef. div. requirements_ 24,082 
—V. 146, p. 1548 


Cuneo Press, Inc.—Earnings— 


_ Calendar Years— 1937 1936 1935 
Net profit after charges 
and taxes $906,709 $908,963 $840,345 
Com. shares outstanding 178,623 170,700 170,700 
Earnings per share $4.36 $4.54 $4.14 
—V. 146, p. 748. 


Curtiss-Wright Corp. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 
x Profit applic. to corp. $1,983,609 $1,017,657 loss$172,338 $359,737 
x After deducting all charges and taxes and portion of earnings applicable 
to minority interests.—V. 145, p. 3193. 


Dallas Power & Light Co.—Earnings— 


Period EndedJan.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $539,655 $503,956 $6,468,491 $6,243,303 
Oper. exps., incl. taxes__ 293 ,327 278,463 3,311,488 3,285,123 


Prop. retirem’t res. ap- 
29,280 33 ,037 bs 9 698,915 


1934 
$748,108 
170,700 


appropriations 

Accident res. approp-_-- 5,45 
$217,048 $192,456 $2,518,730 $2,259,265 
60 111 595 3,288 





Net oper. revenues__-_ 
Other income 





$2,519,325 $2,262,553 
672,333 722,500 
x254,071 55,350 


$1,592,921 $1,484,703 
507 386 507 ,386 


Balance $1,085,535 $977 317 

x Includes amount required to amortize debt discount and expense over 
ghe life of the outstanding debt plus an additional amortization of $32,500 
or current month and $194,500 for 12 months ended current month. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 months ended Jan. 31, 1938. Includes provision of 
$28 for the 12 months ended Jan. 31, 1937.—V. 146, p. 1872. 


$192,567 
60,208 


Gross income 
Int. on mtge. bonds__-- 
Other int. & deductions_ 


$217,108 
46 ,667 
x37 ,762 5,543 
Net income $132,679 $126,816 


Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 








Dallas Railway & Terminal Co.—ELarnings— 


Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.— 
Operating revenues___-__ $243 ,028 $233,749 $2,989,095 $3,0: 
Oper. exps., incl. taxes_-_ 201,279 183 ,455 2,271,610 2,1 
Prop. retire. res. approp. 1,340 151,077 


340,409 $566 ,408 
15,505 15,505 186,063 


$24,904 $34,789 $380,345 
2,166 1,041 16,479 


0 $35,832 $396 ,824 
4 23 ,852 286,192 
3 2,432 25,113 
Net income.-.-_-....-.- $1,263 $9,546 


x Dividends applicable to preferred stock for the 
period, whether paid or unpaid 


1937 
35,313 
97,428 
176,921 
$660,964 
186,063 


$474,901 
14,167 





Net oper. revenues. __ $50,294 


Rent for lease of plant_- 





Operating income_.-- 
Other income 





$489 ,068 
286,230 
25,461 


$177,377 
103,901 103,901 


Balance def$18 ,382 $73,476 

x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$441,579. Latest dividend amounting to $1.75 a share on 7% preferred 
stock.was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 months ended January, 1938. Includes provision of 
$31,667 for the 12 months ended January, 1937.—V. 146, p. 1872. 


Gross income $27, 
Int. on mortgage bonds_ 23, 
Other deductions... _-_ 1 





7 
81 
99 
26 


’ 
, 


$85,519 





Dayton Rubber Manufacturing Co.—Change in Stock 
Options— 

In its listing application to the New York Curb Exchange, dated July 18, 
1936, company applied for, and the Exchange granted, authority to add 
to the list, among other shares, 33,587 additional common shares upon 
officia] notice of issuance under the terms of an option granted to A. L. 
Freedlander, Pres. & Gen. Mgr. of the corporation. The option evidenced 
the right to purchase the 33,587 shares at $16 per share upon certain 
terms and conditions. One of such conditions was that at least 20% of 
such shares be subscribed and paid for on or before Oct. 31, 1936, and at 
least 20% during each period from Nov. 1 to Oct. 1 thereafter to Oct. 1, 
1940, and that in the event of failure to subscribe and pay for at least 20% 
minimum during any one of such periods, the option should become void 
as to the balance of shares not theretofore subscribed and paid for. With 
the consent of the company, Mr. Freedlander has assigned portions of 
such option to certain directors, officers and employees. 

A total of 10,422 shares have been subscribed and paid for under the 
option, of which 8,277 shares were subscribed and paid for under the 
option on or before Oct. 31, 1936, and 2,145 shares since that date and 
to Oct. 1, 1937, leaving an unsubscribed balance of 4,572 shares of the 

uota required to have been subscribed and paid for during the period 
rom Nov. 1, 1936, to Oct. 1, 1937. 

The company has now notified the Exchange that it has extended and 
amended the option so that the unsubscribed balance of 4,572 shares of 
the quota required to have been subscribed and paid for during the period 
from Nov. 1, 1936, to Oct. 1, 1937, may be subscribed and paid for at 
any time on or before Oct. 15, 1938, and there is applied in reduction of 
such unsubscribed balance the 1,560 shares which were purchased on or 
before Oct. 31, 1936, in excess of the number then required to have been 
purchased, so that if 9,729 shares (including the 6,717 share quota for tha 
period) are subscribed and paid for on or before Oct. 15, 1938, then the 
option shall be and remain in full force and effect, and the optionee and 
assignees may subscribe and pay for 6,717 shares on or before Oct. 15, 
1939, and 6,719 shares on or before Oct. 15, 1940.—V. 146, p. 1070. 


Deposited Insurance Shares— Stock Dividend— 

The directors have declared a semi-annual stock dividend of 2 4 fe on the 
series A and series B stocks, payable May 2 to holders of record March 15. 
eG payments were made in preceding six months periods.—V. 145, 
p. 2070. 
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Derby Oil & Refining Corp.—<Stockholders’ Committee 
Seeks Proxies—Charges Waste of Corporation’s Funds— 


Charging illegal handling and waste of the corporation's funds by the 
present management to the extent of over $2,000,000, the stockholders’ 
protective committee has appealed to stockholders for support in electing 
a board of directors independent of the management group. 

The committee, which includes two of the eight present directors, is 
composed of Malcolm L. Bell, Frank S. Deland, Franklin King, Robert 
T. S. Lowell, Wayland M. Minot and Augustus Hemenway Jr., all of 
Boston. Benjamin P. De Witt of New York, counsel for the committee, 
is also a director of the corporation. 

Pointing out that at the 1937 annual meeting of the corporation it repre- 
sented holders of approximately one-half of the stock at that meeting, 
the committee seeks new proxies sufficient to give it full control of the 1938 
meeting to be held on April 13 in Jersey City. The United States Trust 
Co. of Boston has been named as agent to receive such proxies. 

In a letter to stockholders, the committee reviews the material con- 
tained in its letter of April 17, 1937, which included a series of questions 
regarding management practices, and states: 

“Nearly a year has passed during which the former management has 
retained and exercised practically unchanged control of your corporation. 
It has at no time denied or justified to the stockholders the irregularities 
charged. The questions contained in the stockholders’ protective committee 
letter referred to have never been answered either sasqnesely or in such 
ew as to refute the propriety and grounds for their having been 
as Sg 

Declaring that it seeks no salaried positions or other special advantages, 
the committee concludes: ‘‘We are advised and believe that corporation 
has great potentialities in the hands of the right management. We believe 
that such management is procurable. A board of directors independent of 
the management is an essential first step. A divided board of directors, 
such as now exists, is intolerable and cannot work for the best interests of 
the corporation and its stockholders. In your own interest we ask that you 
put us in full control.’’-—V. 146, p. 1873. 


Detroit Gasket & Manufacturing Co.—No Common 
Dwidend— 


Directors at their meeting held March 24 took no action on the quarterly 
common dividend normally payable April 20. 

A regular quarterly dividend of 25 cents per share was disbursed on 
Jan. 20, last.—V. 145, p. 2070. 


Detroit Paper Products Corp.—Larnings— 


Calendar Years— 1937 1936 1935 1934 
y Net profit x$111,401 x$166,674 $119,615 $123,751 
Shs. capital stock outst g 240,000 210,000 208 ,000 208 ,000 
Earnings per share $0.39 $0.79 $0.57 $0.59 
x After provision for undistributed earnings tax. y After depreciation, 
Federal taxes, &c.—V. 146, p. 1548 


Detroit Toledo & Ironton RR.—Earnings— 
February— 1937 1936 
Gross from railway $797,036 $696,370 
Net from railway ; 442,675 644 
Net after rents 74,769 300,747 264,542 

1,439,823 


From Jan. 1— 
Gross from railway 979,378 1,604,339 2 

Net from railway 382 ,333 904 ,712 813,360 
Net after rents 240 ,034 614,592 581,572 


-V. 146, p. 1548. 


Detroit Steel Products Co.— No Dividend Action— 
Directors at their meeting held March 16 took no action on the payment 
of the dividend on the no-par capital stock ordinarily due about March 31. 
A dividend of 50 cents was paid on Dec. 22, last, and compares with 75 
cents paid on Sept. 30, last; 50 cents on June 30, last; 25 cents on March 31 
1937: $1 paid on Dec. 21, 1936, and 25 cents per share paid on Sept. 30 an 
on July 10, 1936, this latter being the first distribution made since Oct. Re 
1930, when a dividend of 35 cents per share was paid.—-V. 145, p. 3652. 
Distillers Corp.-Seagrams, Ltd. (& Subs. )—Larnings— 
Period nd. Jan. o— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Sales, less freight an 
“allowances . $25,267,401 $26,416,002 $85,986,905 $73,647,522 
Cost of sales 17,713,089 18,343,762 60,972,253 50,752,614 


en $7,554,312 $8,072,240 $25,014,652 $22,894,908 
Miscellaneous income- - - 32,814 112,879 95,657 
Profit on sale of invest’s - 24,516 24,516 
Total income-_____--- "$7,588,010 "$8,129,570 $25,127,531 $23,015,081 
am. oe. £. 80 506 13,718,825 12,417,905 
36,836 381,240 
31,902 ) 
84,836 


1935 
$1,017 452 
616,421 
459,589 


1,824,117 
1,091,165 
809,497 


Interest (net)..-..----- 
x Depreciation 

Flood loss 

Loss on sale of cap.assets 
Loss on sale of invest’ts 60,000 
Income and profits taxes 916,400 


ee $2,767 440 
Earns. per sh. on 1,742,- 
645 shs. com. stk. (no 


217782 
1,099,832  2,038'655 


"$2,701,876 $8,020,146 


1,821,877 


"$7,672,555 


$1.48 $1.44 $4.17 $3.97 

x Exclusive of $382,924 charged to cost of production for the three months 

ended Jan. 31, 1938, and $756,934 for the 12 months ended Jan. 31, 1938; 

$321,535 for the three months ended Jan. 31, 1937, and $538,229 for the 
12 months ended Jan. 31, 1937.—-V. 146, p. 1549. 


Doehler Die Casting Co.— Earnings— 


Calendar Years— 1937 1935 + 1934 
Gross profit $2,564,389 $1,453,440 $1,162,538 
Selling & admin. exps--- 37,435 486 338 421,756 

$740,782 


Operating profit $1,826,954 
Other income 7,462 


1936 
$2,099,975 
592,367 
$1,507,608 
39,144 





$967,102 





$1,834,416 
28,380 
3,382 
2,645 

a447 326 
53,524 
129,875 


Net income $969,285 $894,139 
Shs.com.stk.out.(no par) 280,426 280 426 
Earnings per share $3.45 $3.19 

a Including $48,000 in 1937 and $69,000 in 1936, surtax on undistributed 
profits. 


Total income 
Depreciation 
Prov. for doubtful accts- 


$1,546,752 $967 ,102 $740,782 

194,799 5,300 142,957 

33 ,642 11,153 10,745 

4,649 4,603 11,030 

Federal, &c., taxes a337,089 124,810 55,980 

Vacation wages—factory 
employees 


Miscellaneous expenses. 59,519 


$460,551 
164,956 
$1.95 


57,420 


$623,818 
206,195 
$2.39 


82,434 





Comparative Balance Sheet Dec. 31 

Assets- 1937 1936 Liabtlities— 
b Prop., plant, eq.$3,234,461 $2,533,113] a Common stock - 
Cash - - ..---- 204,482 177,530 | Reserve for taxes - 
U.S. Treas. bonds 201,050] Accrued expenses, 
Receivables - - - - -- 910,405 wages, &c__. 
Inventories - - - - - - 634,146] Mtge. indebtedness ‘ . 
Adv. pay. on raw Notes payable - --- 400,000 

mat’! purchase - 82,574 Accounts payable. 458,630 
Patents ‘ —- 1 Surplus _.-. 3,493,973 
Cust's’ die charges 7,134 d Treasury stock. 17r27,600 
Other assets -- ..-- 45,732 
Prepaid expenses - 324,950 
c Real estate other 

plant props - - -- 


Total.....----$5,656,164 $5,101,088! Total ___ $5,656,164 $5,101,088 


Represented by 283,187 no par shs. at stated value of $3.33 1-3 per sh. 
b Arter deducting depreciation of $1,077,854 in 1937 and $984 221 in 1936. 
c After allowance for depreciation of $129,161 in 1937 and $111,523 in 
1936. d 2,761 shares at cost. 


1936 
$943,957 
325,574 


1937 
$943 ,957 
293 ,902 
93,303 77,481 
80,000 


542,022 
3,159,653 
Dr27 600 


545,263 
796,578 


1 
37,092 
38,008 

140,867 


414,989 428,875 
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Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, payable April 18 to holders of record April 1. Dividends of 
50 cents were Ren | on Dec. 24, Oct. 25, July 26, April 20, 1937, Dec. 24 
and Sept. 30, 1936, this latter being the first payment made by the com- 
pany on the common stock since Feb. 1, 1925, when a similar dividend was 
distributed.—V. 145, p. 3344. 


Dixie-Vortex Co.— May Reduce Directorate— 

Stockholders at their annual meeting on April 7 will vote on amending 
company’s by-laws so as to reduce the number of directors from 12 to 11.— 
V. 146, p. 1873. 


(Joseph) Dixon Crucible Co.— Dividend Omitted— 

Directors took no action on the payment of a dividend on company’s 
capital stock, par $100, at this time A regular quarterly dividend of $1 
per share was distributed on Dec. 23 last. See N . 144, Pp. 4342, for detailed 
record of previous dividend payments.—V. 145, p. 2071. 


Dome Mines, Ltd.— 70 Split Stock— 

At a special meeting to be held on April 25, next, stockholders will be 
asked to approve subdivision of each of the present 1,000,000 shares of 
no-par into two shares. Upon approval of stockholders and receiving supple- 
mentary letters patent granting an increase in authorized capital to 2,000,000 
shares, stockholders will receive two shares of the capita] stock for each 
one share now held.—V. 146, p. 1708. 


Dominion Foundries & Steel, Ltd. 


Years Ended Dec. 31— 
x Net income . 
Common shares outstanding 


-Earnings 
936 
3: 319 
96 ,00O0 
$2.49 


x After all charges, including income taxes.—V. 


Dominion Stores, Ltd. 


Calendar Years— 1937 
x Net profit $46,735 
Shs. common stock 280,014 280,014 282 382 282 382 
Earnings per share $0.16 Nil Nil $0.06 
x After all charges, including Federal and Provincial income taxes.— 
V. 146, p. 1708. 


Dow Drug Co.—Common and Preferred Divs. Deferred— 

Directors at their recent n eeting decided to defer payment of dividends 
ordinarily due at this tin e on the con panys con mon and preferred stocks. 

A quarterly dividend of 15 cents per share was paid on the con n on stock 
on Nov. 15, last, and a regular quarterly dividend of $1.75 per share was 
distributed on the preferred stock on Jan. 1, last.—V. 141, p. 4014. 


Duff-Norton Mfg. Co.— Pays 40-Cent Dividend— 

Company paid a dividend of 40 cents per share on the common stock, 
no par value, on March 18 to holders of record March 15. Dividends 
of 50 cents per share were paid on Dec. 28, Sept. 15, and on June 15 last, 
and a dividend of 40 cents was paid on March 15, 1937. In addition, an 
extra dividend of 25 cents per share was paid on Sept. 15, 1937.—-V. 145, 
p. 1582. 

Duro Test Corp.—Registers with SEC— 

See list given on first page of this department. 

Earnings for 3 Months Ended Jan. 31, 1938 


Net income after all changes and provision for taxes : 
—V. 146, p. 438. 


East Coast Public Service Co. (& Subs. )— FLarnings— 


Calendar Years— 1937 1936 x1935 
Operating revenue..............--. $721,916 $662,854 $601,328 
Operating expenses 495,880 474,541 441,131 

Net income from operations $226 ,036 $188,012 $160,197 
Non-operating revenue (net) 17,675 14,698 9,830 

$202,710 $170,027 


1 0: 7 
2 15 21 


Earnings 
1936 
loss$65,581 1oss$610,341 


1934 
$18,152 


$243,71 
91 
Balance, applicable to East Coast 
Public Service Co A 
Interest on long-term debt 
Miscellaneous interest 
Provision for renewals and replace- 
ments (depreciation) as 
Provision for Federal income tax and 
undistributed profits tax 


$242,799 $170,006 
95,104 
961 
58,000 
2,938 4,367 


Balance to surplus $44,930 $11,573 
x Figures for 1935 have been restated to give effect to the elimination in 
r+ saan and expenses of certain telephone properties sold as of Dec. 31, 


$202,6 
91,0: 


90,012 63,250 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 1937 1936 
Tot.long-term debt$2,283,100 $2,260,100 
Total current and 

accr. liabilities _ _ 
Def. credits to inc _ 
Total reserves -_ - 
x Unrealized profit 
y Com. cap. stock 
Capital surplus- 
Farned deficit____ 


Assets— 
Prop., plant, eq. 

& franchises, &c.$3,000,201 $2,829,417 
Miscell, invest - - —- 1,112 767 
Cash _ - ie 73,604 
Notes preceivable- 47,704 
Accounts receiv _ _ 58,171 
Inventories a 71,045 
Prepayments _- _- - 6,183 
Deferred debits — _ - 3,247 


221,344 142,396 
4,984 4,308 
420,202 397,125 
10,547 
30,517 
350,690 
105,544 


67,396 
49,541 
58,949 
70,184 
10,284 

8,120 


30,517 
359,608 
53,968 
Total $3,265,788 $3,090,141 $3,265,788 $3,090.141 

x Net amount by which par value of East Coast Public Service Co. 
securities exceeds cost of such securities to subsidiary company. y Common 
capital stock par value $1.—V. 145, p. 3194. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended March 17, 1938, the kilowatt-hour system input 
of the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp. and National Power & Light Co., 
as compared with the corresponding week during 1937, was as follows: 

—JIncrease— 





Operating Subs. of— 1938 1937 Amount % 
American Pow. & Lt. Co_.. 99,132,000 109,689,000 *10,557,000 
Elec. Pow. & Lt. Corp 48,191,000 48,913,000 *722 ,000 
National Pow. & Light Co. 80,156,000 78,405,000 1,751,000 

* Decrease.—V. 146, p. 1874. 


East Missouri Power Co.—arnings— 


Calendar Years— 1936 
Operating revenues 
Power purchased 
Operation 

aintenance 
Prov. for retirement res_ 
Taxes—State, local, &c_ 

Fed. & State income_ - 


1937 
$192,216 





Net earns. from opers_ 


$55,797 
Other income (net) 411 





Net earnings 
Interest on funded debt_ 
General interest 
Amortization of debt dis- 
count and expense_ -_ __ 
Miscell. inc. deductions_ 


$50,718 
11,225 
76 


$56,208 
12,289 
112 


671 
2,135 


$36,609 
Dividends on pref. stock 5,950 
Dividends on com. stock 25,457 
x Federal only. Including $220 of undistributed profits 
provision for Federal undistributed profits tax. 
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Balance Sheet Dec. 31 
1937 1936 | Liabilities 
prop.,.rights 17% pref. stock ( 
$1,103,666 $1,086,043; $100 
|}y Common stock. 
2,247 | Funded debt 
Deferred liabilities 
Accounts payable. 
12,611 | Customers deps - - 
| Due to affil. co 
1,422 | Accrued taxes 
Due from parent | Accrued interest 
company -- 2,924] Acerd. divs. on pf 
Cash 5 52,550| stock 4 
( | Mise. curr. liabil_- 
19.847 | Reserve _ - 
9,152 | ‘ontribs. 


Asset 1936 
Plant, 
franchises, &c 
Invest. in stock of 

parent co 
Debt discount and 
expense in proc 
ese of amortiz’n 
Prepaid accounts & 
deferred charges 


$85,000 
363 675 
225,000 
1,661 
7,382 


198 


11,940 


receivable 


Materials & supp'ls in aid of 


construction 
‘apital surplus - - 
| Surplus 
| 
| 


198,382 
85,569 
Total - - $1,199,452 $1,186,797 $1,199,482 $1,186,797 
x After reserve for uncollectible accounts of $1,912 in 1937 and $1,809 
in 1936. y Represented by 14,547 no-par shares.—V. 145, p. 3495. 


—Karn L ngs— 
1938 


Eastern Gas & Fuel Associates 

12 Months Ended Feb. 28— 1937 
Consolidated income available for Federal taxes, 

deprec. and depletion reserves, interest, & divs._$11,272,135 $10,480,389 
Net income after all charges available for divs__.. 3,013,178 2,603 362 

Note—There is no provision for surtax on undistributed profits.—V. 146, 
p. 1873. 

Eastern Massachusetts Street Ry. 
Period End. Feb. 28— 1938—Month—1937 
Railway oper. revenues_ $525,913 $541,874 
Railway oper. expenses _ 328,374 328,108 


~Earnings- 
1938—2 Mos.—1937 
$1,108,800 $1,141,399 
697 ,523 675,044 
$466 355 
79,865 
$386 490 


13,275 


2 


$197, 


Net ry. oper. revenues ad 
' 42,71 


Tases.... 


$154,827 
4,662 


$159,489 $180,523 $333,505 $399,765 


Gross corp. income ___ 
Interest on funded debt, 
rents, 
Depreciation - 


103,189 
209,971 


108,998 


51,469 
212,885 


103,182 


x Net income $4,838 $24,158 
x Before provision for retirement losses.—V. 146, p 


102,018 


Earnings— 


1935 
$284,712 


Easy Washing Machine Corp.- 

Calendar Years— 1937 1936 1934 
x Net profit $317,558 $557 461 loss$18 ,247 
Earnings per share 

class A and B shs____ $0.61 $1.07 $0.55 Nil 

x After depreciation, Federal taxes and other charges.—V. 145, p. 4115. 


tdmonton City Dairy, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 614% cur ulative preferred stock, par $100, payable 
March 31 to holders of record March 15. A similar payn ent was made on 
Jan. 3, last, Oct. 1, July 2, April 6 and Jan. 2, 1937, and prior thereto 
regular quarterly dividends of $1.62! per share were distributed V. 145, 
p. 3972. 

Edmonton Street Ry.—Luarnings— 
Period End. Feb. 28—  1938—Month—1937 
Total revenue_____-_-_- $63 ,966 $61,284 
Total oper. expend 43,441 43 ,355 
$20,524 $17,928 

5,776 5,77 4 


15,000 


5,776 02 
7,000 30,000 

4,724 
$4,976 


1938—2 Mos.—1937 
$128,147 $125,578 
90,004 
Operation surplus_--_- 
Fixed charges Oe 
SSG Siete 17,000 
9,332 


$3,920 


4,590 9,460 


Total deficit sur$561 ~~ $12,870 
—V. 146, p. 1709, 1550. 
El Paso Electric Co. (& Subs.) 


12 Months Ended Jan. 31— 
Operating revenues 


-Earnings 
1938 1937 
$3,150,303 $2,947,337 
x Balance after oper., maint. & taxes_.......---- 1,238,885 1,095,926 
y Balance for dividends and surplus__-.--------- 420,707 324,017 
x Includes ple ga iy income, net. y After appropriations for re- 
tirement reserve.—V. 146, p. 1709. 


Emerson Drug Co.—Smaller Dividends— 

The directors have declared a dividend of 40 cents per share on the 
class A and class B common stocks, payable April 1 to holders of record 
March 22. This compares with 50 cents paid in each of the three pre- 
ceding quarters and previously quarterly dividends of 40 cents per share 
were distributed. In addition an extra dividend of 40 cents was paid on 
Dec. 18, 1936.—V. 144, p. 4343. 


Engineers Public Service Co. ‘ ® Subs. )—Earnings— 
Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues__--- $4,499,510 $4,459,963 $52,496,457 $48,608,084 
Operation 1,712,869 1,802,075 * 20,545,57: 20,110,422 
286 487 283 ,636 3 637,11 2,986,347 
554,402 514,148 a6,278,423 5,677 635 


$1,860,103 $22,035,345 $19,833,679 
Dr15,787 Dr368,478 Cr1,078,112 


$1,897,746 $1,844,316 $21,666,867 $20,911,792 
659,161 653,752 7,897,189 8,022,563 


CO a ee $1,238,585 $1,190,564 $13,769,679 $12,889,229 
Appropriations for retirement reserve 5,599,610 5,407 ,968 


$7,481,261 

5,773 2,664,766 
220.7% 1,320,788 
1 


163,558 $3,495,706 
9,000 14,620 


$3,481,086 
3,481,086 





Net oper. revenues... $1,945,750 
Non-oper. inc. (net)-...- Dr48,004 





Balance 
Interest & amortization - 








Balance 
Dividends on preferred stocks, declared 
Cum. pref. divs. eanred, but not declared 





Balance $ 
Amount applicable to minority interests- ---~-~--- - 2 


$4,134,558 
4,134,558 





ae ee eee ae Cr ee 
Bal. of earnings applic. to Engineers Public Ser- 
vice Co. as above 
Earnings from sub. cos., incl. in charges above’ 
Interest 
Preferred dividends, declared 
Dividends on miscellaneous investment 


63 ,002 

87,671 

44,543 

$3 ,676 ,302 
235,3 


74/690 
150,714 
$4,419,850 
32/449 


, 








$4,187,401 


$3 440,998 
73,214 422 


22,179 





Bal. applic. to stocks of Engineers Public Ser- 
vice Co., after allowing for loss $3,018,819 
Pref. div. requirements of Engineers P.S. Co... $2,323,537 $2,323,537 
a Includes Federal income taxes of $1,035,949 of which the Federal 
surtax on undistributed profits amounts to $6,321. No provision has been 
made for Federal surtax on undistributed profits for 1938, since any liability 
for such tax cannot be determined until the end of the year. 


$3,814,187 
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b Applicable to Engineers Public Service Co., before allowing for un- 
earn cumulative preferred dividends of certain subsidiary companies. 

c Of earnings of parent and subsidiary companies applicable to Engineers 
Public Service Co. stocks, before allowing for loss. 

d In investment in common stocks of subsidiary companies, measured by 
cumulative dividends on preferred stocks of such companies not earned 
within the year, less minority interests and intercompany eliminations. 
Such amounts are not a claim against Engineers Public Service Co. or its 
other subsidiary companies. 


May Reduce Directorate— 


Stockholders at their annual meeting on April 18 will vote on reducing 
he number of the board of directors from 15 to nine.—V. 146, p. 1396. 


Erie RR.—Earnings— 
Including Chicago & Erie 


1937 
$6 ,603 ,837 
1,946,491 
1,113,310 


13,512 435 
3,988,645 
2,301,323 


RR. 
1936 193 
$6,665,028 $5,68 
1,897 ,056 1,477 ,647 
1,308,857 899,426 


12,884,073 11,642,047 
=P 2,957 ,993 
1,784,634 


February— 
Gross from railway 3 
Net from railway 314,468 
Net after rents....___. Def504,008 
From Jan. 1— 
Gross from railway 10,230,117 
Net from railway 5397 235 
Net after rents Def286,074 
Asks A pproval as Trustee— 
John A. Hadden, who seeks ratification by the Interstate Commerce 
Commission of his court appointment as a trustee of the comapny on 
March 23 filed with the Commission a supplemental petition for ratifica- 
tion containing additional information. he ICC will hold on March 29 
a hearing on his qualifications and those of Charles Denney, President of 
the Erie, who is the other trustee appointed by the court.—V. 146, p. 1874. 


Fall River Gas Works Co.—Larnings— 


Period End, Feb. 28— 1938—Month—1937 1938—12 Mos.—-1937, 
Operating revenues $78,046 $73,734 $887 ,907 $860,134 


$41,565 $37,143 $495,325 $448,769 
3,556 5,437 59,364 78,791 
13,671 13,741 152,818 152,890 


$19,253 $17,412 $180,398 $179,683 
40 > 123 229 


$179,912 
60,000 


5 
18 
4 


9 
2, 
¢ 
9, 





Net oper. revenues _- 
Non-oper. inc.—net-- -- 





$19,294 
5,000 


$17,412 
5,000 
$12,412 $120,521 
1,004 12,723 


$180,521 
60,000 
$14,294 
1,109 


; $13,185 
Earned surplus—beginning of period 





$108,774 
$584,276 


$11,408 $107,798 


587,161 


$694 ,960 
105,889 


$589,070 





$693,051 


Dividends declared 105,889 





a 
Earned surplus—end of period $587,161 


—V. 146, p. 1550. 


Fanny Farmer Candy Shops, Inc.—Larnings— 
Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Sales $648,740 $568,031 $1,039,600 $928,461 
92,097 $1,680 111,063 108,505 
x After depreciation, but before Federal income taxes.—V. 146, p. 1550. 


Federal Mining & Smelting Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Value of production___- $8,136,386 $5,751,261 $4,323,492 $3,308,821 
Cost, royalty, &c 6,186,369 4,701,727 3,092,983 


$5, 
$1,950,017 $1,049,534 $215,838 
235,662 26/947 95 


Total income...____- $2,185,679 $1,076,481 
Gen. exp., incl. taxes,&c. 451,581 207 ,827 
130:783 


Depreciation 135,651 136,351 70.795 
Net earnings... .-. $1,598,447 2$737,871 $281,228 $55,455 
z After deducting Federal surtax on undistributed profits in amount of 
$10,000.—V. 145, p. 3653. 
Ferro Enamel Corp. (& Subs.) 


Years Ended Dec. 31— 
x Net income 








$260,791 


"172.025 134,541 





Earnings— 
y1937 
$625,520 

$3.26 


z1936 
$536,123 
$2.79 


x After depreciation, interest, Federal and foreign income taxes, ioss on 
foreign exchange and other charges. y Including only 10 months for the 
Canadian company. z Including only 10 months’ earnings of the Holland 
company.—V. 146, p. 750. 


First National Corp. of Portland (Ore.)—Accum. Div. 

The directors have deciared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. class A stock, no par va:ue, 
payable April 15 to holders of record March 25. Similar dividends have been 
paid in each of the 22 preceding quarters, prior to which regular quarteny 
dividends of 50 cents per share were distributed.—V. 145, p. 4117. 


Florida Power & Light Co.—Larnings— 

Period End. Jan. 31— 1938—Month—1937 1938—-12 Mos.—1937 
Operating revenues___.. $1,467,649 $1,346,382 $13,981,276 $12,650,056 
Oper. exps., incl. taxes_- 667 ,909 647 ,035 7,571,951 6,699,129 
Prop. retire. res. approps 83 333 66,667 816,667 633 ,333 

$5,592,658 $5,317,594 
2,650 2,650 


Net oper. revenues __-_ 


$656,407 
Rent from lease of plant - 22 


$632,680 
221 
$656,625 


10,634 


$5,320,244 
4120 328 
$5,740,572 
2 600,000 
1,320,000 
304,831 


$1,515,741 


1,153 ,008 


$632,901 
9,491 
$642 392 . 
216,667 ,600 ,000 
100,000 ,320 000 
19,421 23 ,742 254 536 


$321,174 $291,983 $1,955,632 
stocks for the period, 
1,153,008 


Operating income- --- 
Other income (net) 


$667 ,262 
216,667 
110,000 


Int. on mortgage bonds -_ 
Int. on debentures _ _ - - - 
Other int. & deductions _ 


x Divs. applic. to pref. 
whether paid or unpaid 
Balance $802 ,624 $362,733 
x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 

$5,572,872. Latest dividends, amounting to $1.75 a share on $7 pref. 

stock and $1.50 a share on $6 pref. stock, were paid on Dec. 21,1937. 

Dividends on these stocks are cumulative. 

Notes—-Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by ap- 
propriations from surplus in amount of $611,850 for the 12 months, ended 
Jan. 31, 1938, and of $667,865 for the 12 months ended Jan. 31, 1937. 

Includes provision of $67,882 for Federal surtax on undistributed profits 
for the 12 months ended Jan. 31, 1938. No provision has been made for 
the 12 months eneded Jan. 31, 1937.—-V. 146, p. 1875. 

Fraser Cos., Ltd. (& Subs. )—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Net profit : $759,551 $94,974 loss$84,288 loss$37 1,842 
Earns. per sh. or $2.05 $0.27 Ni Nil 
—V. 145, p. 3496. 

Froedtert Grain & Malting Co., Inc.—ELarnings— 


12 Months Ended Jan. 31— 1938 1937 
Net profit after depreciation, interest, Federal and 
$786,870 $1,020,793 
$1.47 $2.03 


State income taxes, & 
Earns. per sh. on 420,00 
—V. 145, p. 2391. 
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Fonda Johnstown & Gloversville RR.—Earnings— 
Period End, Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Operating revenues $37,467 $46,352 $76,475 $94,252 
Operating expenses ---_-__ 37,546 39,854 78,783 82,404 


$79 prof$6,498 $2,308 prof$11,847 
3,930 3,327 8,008 6,722 


Operating deficit $4,009 $10,316 
Other income 734 ,017 


Chronicle 





Net deficit from oper_ 
Tax accruals 





prof$3,171 prof$5,126 
631 1,526 





Gross deficit 
x Deduc’s from gross inc. 13,855 28,176 


Net deficit $10,052 $37,474 $21,275 
x Includes interest accruals on outstanding funded debt. —V. 146, p. 1875. 


Fruehauf Trailer Co.—Common Dividend Omitted— 

Directors have decided to omit the dividend ordinarily due at this time 
on the common stock. A dividend of 25 cents was paid on Dec. 24 last, 
one of 50 cents was paid on Oct. 1 last, and an initial dividend of 25 cents 
per share was paid on July 1, 1937.—V. 145, p. 3654. 

Fyr-Fyter Co.—Earnings— 
_Calendar Years— 1937 
7508 GHEE onacccocecas  SrEne 


Cost of sales 395,085 
Selling expenses, &c_-.-. 205,765 


$112,783 
7,302 


prof$3 ,802 $9,298 prof$6,652 
27,928 





1935 
$570,139 
277,546 


245,294 
$47,298 


$52,915 
7,075 
6,420 


$39,420 
101,698 


576,84 
322,575 
171,480 
$82,793 
5,553 





Operating profit 
Other income 





$88 ,347 
12,267 
20,411 


Net income $77,159 $55,668 
Profit and loss surplus. 182,448 134,715 
—V. 145, p. 3817. 


Gamewell Co.—Earnings— 
9 Months Ended Feb. 28— 

Net operating profit 

Miscellaneous income 





1938 
$383 ,598 
41,905 





Net income before provision for Federal income 
taxes and depreciation 
Provision for Federal income taxes and deprec- - ~~ 


$425,503 

134,735 
Net income $290,768 $162,258 
Note—No deduction for surtax on undistributed profits.—V. 145, p. 4117. 


Gannett Co., Inc.—Earnings— 
{Including Wholly-Owned Subsidiaries] 

Calendar Years— 1936 1935 1934 
Gross revenues $6,863,878 $5,842,675 $5,750,861 
Expenses __-_-- 6,035,125 5,834,933 4,811,049 4,614,062 
Depreciation 153,843 147 ,268 145,735 142,238 
$1,013,095 $881,676 $885,891 $994,561 

103 ,683 98,840 141,832 94,890 
391,764 366,323 230,605 245,343 
$1,334,793 


$1,508,542 $1,346,839 $1,258,328 
7é 1 5 354,79 
127,244 


$264,024 
101,766 


1937 
$7,202,063 





Net oper. revenue. ... 
Other income 
Divs. rec. fr. contr. cos- 





Tetal ince... «sanse 
Interest & amortization. 
Reserve for taxes 
Res. for contin., &c..-- 
Minority interest 
Miscell. deductions- .--- 


95,073 32,125 253 ,943 
a331,992 a280,510 108,977 
30,000 
29,354 


$1,022,122 


17 
12,993 
$917,492 





Net profits---..-..-- $891,316 $848,925 
Equity of Gannett Co., 
nc., in undistributed 

profits of control'd cos. 100,963 108,657 187,214 162,129 

a Including provision for undistributed profits taxes in an amount of 
$94,400 in 1937 and $86,600 in 1936. 

Consolidated Earned Surplus Dec. 31 
1937 9% 1935 1934 

Previous surplus $5,225,486 $4,647,649 $4,313,429 $3,589,718 
a Equity in earned surp. 

of Elmira Star-Gazette 

Inc. at Dec. 31, 1935- 
Adj. of taxes, prev. years 
Adj. of res. for deprec., 

applic. for prior years- 
Transf. of bal. of res. for 

conting. to earned sur. 
Adj. of res. for doubtful 

accts., prior years.-.-- 15,559 
Miscellaneous Cr5,797 Cr727 
$5,231,283 


1,022,122 


Cr7 ,568 
$4,812,469 
917,492 





$4,316,323 $3,606,382 


891,316 848,925 
14,834 


$6,253,405 $5,729,962 $5,207,639 $4,470,141 
431,676 424,476 276,408 132,712 
160,000 80,000 40,000 22,500 

1,125 

11,400 

231,057 


Balance, surplus---.«- 
Net profit for year (as 
above) 
Disct. on 15-yr. 6% debs 





Total surplus........ 
Preferred dividends - - ~~ 
Class A com. stk. divs-- 
Divs. on pref. stock of 

subs. companies - - - - - 
Adj. of taxes for pr. yrs- 
Other deductions_._-.-- 





Consol. earned surplus = . ty 
Dec. 31__-------- $5,523,901 $5,225,486 $4,647,649 $4,313,429 
a Consolidated during 1936; previously carried as a subsidiary not 
consolidated. ’ 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— x $ | 
Land,bldgs.,equip. 
&c és 


1936 
Liabilittes— 
x $6 cum. pf. stk. 5, 
y Class A com.stk. 
515% cum, pref. stk. 
,670 of sub. in hands 
of public ‘ 
Deferred income 
L’g-term indebted- 
ness of subs ‘ 
Current liabilities— 
Mtges. payable- 
Karned surplus - —- 


$j 
4,911,040 
- --- 2,429,531 733,282 
Currents assets.-- 1,571,790 
Inv. in econtroll.cos 1,930,468 
Real estate at cost 101,533 
Mach’'y and equip. 

held for sale 
Other invest. and 
long-term notes- 
Assoc. Press. nem 
berships, circula. 
goodwill & fran 
chises, &e _-- 7,348,482 6,999,476 
Deferred charges - - 61,024 61,622 


114,684 
122,922 
1,464,400 
$33,019 
131,500 
5,523,901 


,822,400 
713,501 
206,500 

5,225,486 


590,451 


a 14,156,500 13,727,193 14,156,500 13,727,193 

x Represented by 72,996 shares in 1937 and 70,996 shares in 1936 of 
no par value. y Represented by 80,000 no par shares. z No dividend 
has been declared on this stock, and dividends accrue from July 1, 1937, 
the date of issue.—V. 145, p. 3008. 


(Robert) Gair Co., Inc. (& Subs.)—Annual Report— 

E. Victor Donaldson, President, says in part: 

The $2,000,000 bank credit arranged in February, 1937, which was not 
funded, has been rearranged on a basis whereby $475,000 matures in 1938 
and the balance during the first quarter of 1939. S 

Company has acquired, for $800,000, an interest in the North Carolina 
Pulp Co., which, erected during 1937 a mill at Plymouth, N. C., for the pro- 
duction of sulphate pulp. The interest is represented by $800,000 10-year 
4% notes, convertible at the option of the North Carolina Pulp Co. into 
its 4% preferred stock. As a result of this investment, the company ha 
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been able to enter into a contract with North Carolina Pulp Co. by which 
the company has committed itself for the annual purchase of 15,000 tons 
of unbleached sulphate pulp per annum, on terms believed to be favorable. 
In April, 1937, the properties of the Canadian Paperboard Co., Ltd., 
which had been under lease by the company since 1934, were acquired by 
the Canadian subsidiary, as was also the adjacent power plant formerly 
owned by Toronto Paperboard Co. To accomplish this, an additional 
investment was made by the company in the Canadian subsidiary, for 
which $625,000 of company’s income notes were issued and $75,000 in 
h was paid. % 
“The Toronse operation has been completely rehabilitated and modern- 
ized and the concentration and rearrangement of production thus made 
possible will, it is believed, materially contri bute to the profitable operation 
of the Canadian subsidiary. All improvements were financed by the sub- 
sidiary itself out of its earnings supplemented by a bank loan of $409,000. 
During the past year directors have given much consideration to the com 
“titive conditions surrounding the container board mill at the Thames 
iver plant at New London, Conn. Late in the year an opportunity arose 
to dispose of the board mill, retaining the container manufacturing equip- 
ment and business. ss 4 
Negotiations begun in 1937 were concluded by two contracts on Feb. 2s, 
1938, with St. Joe Paper Co., of Florida, each of which is to a large extent 
dependent on the other. The first of these agreements provides for the 
sale of the company’s Thames River division, except the container manufac- 
turing equipment, to St. Joe Paper Co., on June 1, 1938, for a consideration 
of $2,000,000, of which $275,000 is payable on delivery of deeds and the 
balance, secured by a purchase money mortgage, is payable, subject to the 
company’s performance of the second agreement, in approximately equal 
annual instalments over a period of six years. The second agreement 
provides for the purchase, over the same period, from the St. Joe Paper Co., 
of a substantial tonnage of Kraft paperboard, subject to the performance 
by St. Joe Paper Co. of the first agreement. 


Consolidated Income Account for Calendar Years 


1937 1936 1935 1934 


Finished goods produced 
for customers, at net 
selling prices 

Cost of production. --- 

Admin., sell. & gen. exp- 

Idle plant expenses- - --. 


,654 ,806 | 
,386 ,806 } Not reported 
2,211,754 
119,726) 


$1,936,520 
170,614 
$2,107,134 
$42,301 
102,668 
39,000 
84,210 





$1,953,388 $1,861,797 $1,910,244 


86,388 


$2,039,776 
792,351 
85,808 
39,000 


Trading profit-...--- 
Other income 





$1,910,244 
625 ,896 
23,700 


Total income----_---- 
Prov. for depreciation- - 
Int. on bonds of subs- - - 
Divs. on pref. stk. of sub. 
Int. on notes pay., &c-.- 
Prov. for loss on com- 

mitments for purch. of 

raw materials 
Loss on sale & retirement 
of capital assets_—_.--- 
Prov. for int. on inc.notes 182,193 
Prov. for Govt. inc. tax- 236 ,906 


Profit for year $821,726 

Divs. on pref. stock---- cf 556,776 

Shs.of com.stk.(par $1) - x574 613 

Earnings per share $0.47 
x Shares of no par value. 


Consolidated Balance Sheet Dec. ¢ 
1937 1936 


$ 
281,818 


23,700 


39,029 
3 128,412 


196,814 
$935,423 


x574,163 
$0.66 


160,716 
140,175 163,992 
$820,448 


x574 163 
$0.46 





1937 1936 
TAabtlittes— $ $ 
Accts. pay., incl. 
acer’d payroll.. 951,131 1,161,952 
Bank loans pay. 
secured _ 
Notes & oblig. pay. 
Res. for int. on 6% 
income notes--- 
Res. for Govt. tax. 
Accrued taxes ---- 
Div. pay. on 6% 
pref. stk. (sub.) 
Accr. int. on debs. 
i ae 
Funded debt due 
1938 (sub. co.)- 
Accts. payable to 
affiliated cos--- 
Res. for loss on 
commitments for 
pur. of raw mat’! 
Due to affil. co--_-_ 
Res.for lease rental 
Fund. dt. of subs. 1,593,100 
Fund. debt of co_. 3,297,350 
Cap. stk. of sub. 
not owned 650,000: 
y Pf. stk. (no par). 1,855,920 
x Common stock... 574,613 
Capital surplus... 6,836,394 
1,681,395 


20,959,059 18,468,548' Total 20,959,059 18,468,548 

x Represented by 574,613 shares of no par value. y 185,592 no par 

shares. z After reserve for depreciation of $8,420,484 in 1937 and $7,703,- 
170 in 1936.—V. 146, p. 1551. 


Gatineau Power Co.—Postpones Refunding of 5% Bonds 

Because of the unsettled conditions of both the security and foreign 
exchange markets, the company has postponed the refunding of its $68,- 
500,000 first 5% bonds, due 1956, for six months at least. Plans for refund- 
ing $13,600,000 of 6% debentures as a separate operation, however, are 
under consideration. 

The company had planned to file a registration statement with the 
Securities and Exchange Commission soon covering $82,000,000 refunding 
bonds. Since the 5% bonds are callable only on June 1 and Dec. 1, the 
decision to postpone call of these bonds on June 1, next means that the 
refunding will not be undertaken until later this year, at the soonest. The 
6% debentures, however, are callable at any time on 30 days’ notice. 

t had been planned to do the financing through a group of underwriters 
in om aes States and Canada, where the securities are widely held. 
—Vv. se > 


Gemmer Mfg. Co.— No Class A Dwidend— 

Directors took no action on the payment of a dividend ordinarily due at 
this time on the class A stock. A quarterly dividend of 75 cents was paid 
on Jan. 3 last.—V. 145, p. 3973. 


General Box Co. (& Subs. )— Earnings— 


Years Ended Dec. 31— 
Net profit after eeuees.. depl., int., Fed. inc. taxes_ 
Shares capital stoc 
Earnings per share 
‘ one deducting $15,116 for surtax on undistributed profits.—V. 145, 


Assas— 
Cash 
Trade and miscell. 
accts.&notesrec. 1,450,627 
Market. securities. 5,937 
Inventories --_- 3,396,489 
Inv. in & advs. to 
affiliated cos... 427,709 
119,207 


1,529,182 
10,100 
3,076,418 
439,145 


149,711 


2,400,000 
61,414 


194,766 
72,000 
173,575 


9,750 


207 ,677 
160,716 
249,706 

84,598 


9,750 


Notes receiv. (not 
current) 

Oblig. of No. Caro. 
Pulp Co. to be 
funded by 10-yr. 
4% notes rec. _-_ 

Miscell. accts., de- 
posits and notes 
receivable 

Cash depos. with 


30,508 66,068 
103,900 


49,541 


800,000 


230,677 
1,900 


214,010 


40-year 6% income 
notes 46,969 88,061 
z Capital assets __.13,937,455 12,529,446 


Goodwill 1 1 
Deferred charges.. 168,489 132,085 


123,969 
32,625 
1,717,500 
2,983,438 


650,000 
1,855,920 
574,613 
6,451,105 
2,083 ,908 











1937 1936 
x$303 ,030 $225,700 
1,273,655 

$0.17 


1,442,596 
$0.21 


General Electric Co.— Lamp Prices Reduced— 

st prices of popular types of incandescent lamps ranging from 75 to 
500 watts in size are being reduced an average of 17.3%, effective April 1, 
Gerard Swope, President of this company, announced. 

Increased ‘public demand for these lamps, the result of a growing trend 
toward the use of more light for better sight, has made it Possible to effect 
manufacturing economies which are being shared with the public, Mr. 
Swope stated. The price reduction effective April 1, is the 19th since 1921 
and a Re 4 net 1 eetces of saree mazda lamps approximately 70% 

; ermore, the average o 
4% more light than those of 1921. . —— 
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SEC Grants Temporary Ezemption— 

The Securities and Exchange Commission has granted a temporary 
exemption from the Public Utility Holding Company Act to the company 
and two subsidiaries. The exemption will run until Dec. 31, 1939, by which 
time the Commission expects the company to reduce its holdings in the 
New England Public Service Co. 

General Electric Co. and the subsidiaries, the Electrical Securities Corp. 
and G. E. Employees Securities Corp., own about 33% of the voting stock 
in the New England company. They also own stock in about 85 other 
utility corporations, but these securities do not amount to control of any of 
the companies. 

Most of the utility securities owned by General Electric, it was explained, 
were acquired in payment for electrical equipment.—V. 146, p. 1876. 


General Motors Corp.—Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during February totaled 30,335 units, the highest February volume on 
record, and were 10.3% greater than sales in February of last year. 

In the first two months of 1938, sales of 60,190 units were also at a record 
volume level and represented an increase of 10.5% over sales in the first 
two months of 1937. 

For the 12 months through February, 1938, sales totaled 369,213 units— 
an increase of 13.3% over the volume in the 12 months ended Feb. 28, 1937. 

These figures include the products of the corporation’s American, Cana- 
dian, Eng.ish, and German factories sold outside of the United States and 
Canada.—V. 146, p. 1710. 

& Subs. 


General Public Utilities, Inc. 

Period End. Jan. 31 1938—Month—1937 1938- a —19 
Gross oper. revenues... $460,814 $439,154 $5,444,757 $5,065,347 
Operating expenses__-- 188,221 176,988 2,290,558 2,090,333 
Maintenance 14,625 18,183 222,072 254,818 
Depreciation_________- 45,049 43 ,605 530,721 529,499 
General taxes ___ = 45,277 10,491 512 687 452 ,929 
Federal normal inc. tax 6,856 81,545 71,095 
Fed. surtax on undistri- 

buted profits. ._____- 4, 23 ,405 
$160,785 ,803 091 $1,643,266 

1,233 31,522 41,990 


834,614 $1,685,256 
373 806 373.940 
$62,791 


$448,525 


—Earnings 
12 Mos.—1937 


OSO 


Net oper. income_ - 
Non-oper. income 


$162,018 
31/124 


71,353 


$59,540 


Gross income 
Charges of subs 
Interest on Ist mtge. and 


coll. trust 64% % bonds 856.238 


Net income______--- $604 569 
Divs. on Gen. Public 
Utilities, Inc. $5 pref. 
3,242 3,243 38,910 38,910 
Balance avail. for com- 
mon stock & surplus $56,298 $49,081 $565,659 $409,615 
Note—No provision has been made in the above statement for Federal 
undistributed profits taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures for the 12 months ended Jan. 31, 1938 
and 1937, respectively —V. 146, p. 108. 


General Refractories Co.—Eurnings— 
Calendar Years— 1937 x 1936 
Net earnings from operations $2,668,256 $2,668,104 
Miscellaneous income 312,914 280 ,282 

$2 948,386 
6 25,578 


x1935 
459,589 
134,967 


Total income 
Bond discount and expense 
Corporate, inunicipal and income tax_ 
Interest on bond and floating debt _-_-_ 
Depreciation and depletion a 
Extraordinary items 
Federal income tax (estimated) 


INS oS ba vada wae ale Ka $1 503,450 
RR ar ae eneaey Sry fs ae 908 ,562 
$594,888 
$3.20 
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Balance, surplus 
Earnings per share 
x Revised.—V. 145, p. 2846. 


General Theatres Equipment Corp.—25-Cent Dividend 

The directors have declared a dividend of 25 cents per share on the 
capita: stock, payable April 11 to ho:ders of record April 1. This compares 
with 50 cents paid on Dec. 23, last; dividends of 25 cents paid on Sept. 28, 
June 28 and March 31, 1937; 90 cents paid on Dec. 15, 1936, and an initial 
distribution of $1.10 per share paid on Dec. 10, 1936.—V. 145, p. 3817. 


General Time Instruments Corp. (& Subs. )—Farnings 
Years Ended— Jan.1,'38 Jan. 2,’'37 Dec. 28,'35 
x Net income---.-.._........-..-..y$1,315,743 y$1,420,357 $852, 
Shares common stock 330,071 327,789 251,434 
Earnings per share $3.63 $2.24 
_ x After amortization of patents, depreciation, Federal and Canadian 
pou ane. y After provision for surtax on undistributed profits.— 
; — % > 


Georgia & Florida RR.—Larnings— 
— Week End. March 14— ——Jan. 1 to Mar. 14-— 
1938 1937 1937 


¢ 1938 ¢ 
$22,400 $33 ,625, $274,839 


"$102, 
3: 


oo 


Operating revenues ____ $203,038 


—V. 146, Dp. 1877. 


Georgia Power Co.—Earnings— 

Period End. Feb. 28— 1938—Month—1937 9: , 
Gross revenue $2,326,055 $2,451,097 $28,915,97: 
x Operating exps & taxes 1,251,787 1,202,116 15,047 ,37: 
Prov. for retirem’t res__ 230,000 200 ,000 


"$844,268 $1,048,980 
553,681 555,007 


$290,586 $493 973 
255,862 245,862 2,950,350 2,949,804 


Balance $44,724 $248,110 $1,649,358 $2,246,644 

x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed. No provision has 
been made for such tax in 1938.—V. 146, p. 1399. 


Gilchrist Co.— Dividend Deferred— 

_ Directors at their meeting held March 16 took no action on the common 
dividend ordinarily declared at this time. 

Regular dividends of 25 cents per share were paid each three months from 
Dec. 24, 1936 to and including Dec. 24, 1937. In addition, a special dividend 
of 25 cents was paid on Dec. 24, 1936. The Dec. 24, 1936 distributions were 
the first cash dividends paid since July 31, 1929.—-V. 145, p. 1259 


Glen Alden Coal Co.—Dividend Halved— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no par value, payable April 20 to holders of record April 6. 
This compares with 25 cents paid on Dec. 28, last; 12% cents paid on Oct. 20 
and on July 20, last; a special] dividend of 50 cents paid on Dec. 23, 1936, 
and a regular dividend of 25 cents paid on Oct. 20, 1936, and each three 
months previously. In addition, extra dividends of 25 cents per share were 
paid in each of the four quarters of 1935.—V. 146, p. 1552. 


Goebel Brewing Co.— Earnings— 
Calendar Years— 1937 
x Net profit y$534,44 
Shares common stock (par $1) 1,359,560 
Earnings per share $0.39 $0.72 $1.03 
x After depreciation, Federal income taxes, &c. y Company is not 
liable for undistributed profits surtax. z After deducting $12,182 for 
urtax on undistributed profits.—V. 145, p. 3656. 





$11,517,861 
6,321,413 


$5,196,447 


$11,138,600 
6,538,892 


$4,599,708 


Gross income 
Int. & other fixed chges 





Net income 
Divs. on pref. stock__-_-_ 





1936 1935 
z$960,211 $1,344,885 
1,335.160 1,305,320 
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Goodman Mfg. Co.—Smaller Dividend— 
¥ The directors have declared a dividend of 25 cents per share on the 
common stock, par $50, payable March 31 to holders of record same day. 
This compares with 75 cents paid on Dec. 21, last and previously regular 
quarterly dividends of 50 cents per share were distributed. In addition, 
an extra dividend of 25 cts was paid on Dec. 21, 1936.—V. 145, p. 3973. 


Gorton-Pew Fisheries Co., Ltd.— Smaller Dividend— . 
Directors have declared a dividend of 75 cents per share on the common 


stock, no par value, payable April 5 to holders of record March 25. Pre- 
viously regular quarterly dividends of $1 per share were distributed .— 


. 145, p. 114. 
Grand Union Co. (& Subs. )—£srnings— 
52 Weeks Ended 


52 Wks.End. 53 Wks.End. 








Period— Jan. 1 '38 Jan. 2 '37 Dec. 28’'35 Dec. 29 '34 
Net income after deprec. 
and other charges..-. $356,571 x$315,341 $184,429 $284,621 


x After deducting provision of $9,000 for Federal surtax on undistributed 


net income.—V. 146, p. 914 
Granite City Steel Co. (& Sub.)—Earnings— 


























Calendar Years— al937 b1936 b1935 b1934_ 
, FEE $13,234,442 $10,117,911 $8,083,072 $5,188,790 
Cost of sales, sell., gen. 

and admin. expenses... 12,506,513 9,464,028 7,045,920 4,585,273 
Depreciation ___.....--. 57.777 360,000 360,000 360,000 
Interest paid........-- 43,709 20,374 es ae 

Operating income _ _-- $226 442 $273,509 $665,652 $243 ,516 
Miscellaneous income - - - 52,783 49,178 27,706 28,650 

Total income___..--- $279,225 $322,687 $693 ,358 $272,167 
Prov. for Fed. income tax 25,000 34,000 75,000 13,406 

Net profit.......-.. $254,225 $288 687 $618,358 $258,761 
Earned surp. bal. Jan.1- 1,276,141 1,356,649 993 ,283 625,138 
Res. prov. in prior years ‘ 

ee eee 364,376 

Total surplus____.--- $1,530,366 $1,645,336 $1,611,641 $1,248,275 
Dividends paid__.__-.-- 430,296 350,614 254,992 254,992 
Federal taxes prior years -----.- [ee 863) «(oteeete  § @enece 

Earned surp., Dec. 31 $1,100,070 $1,276,141 $1,356,649 $993 ,.283 
Earns. per share on cap. 

stock outstanding--_-—- $0.66 $0.75 $2.42 $1.01 


a Consolidated figures. b Company only figures. 
Nole—No provision for Federal surtax on undistributed profits in 1937. 


Comparative Balance Sheet Dec. 31 








c1937 d1936 ©1937 d1936 
Assets— $s $ Liabilities— $ $ 
a Land, bidg., ma- b Common stock. 8,483,821 8,483,821 
echinery & equip.10,430,968 10,387,165] Accounts payable- 99,737 1,141,677 
Inventories - - -- - - 2,729,385 2,255,906] Notes payable_ - -- 760,000 560,000 
ae 902 ,063 501,190] Accrued compensa 
U.S. Treas. notes_ 10,419 10,419 tion claims __-_-- 12,282 16,840 
Notes & accts. rec. 537,460 867,266 | Wages and comm. 74,266 174,388 
Investments site 146,905 122,423 | Accrued interest _- 10,706 896 
Deferred charges $2,414 212,052] Prop., &¢c., taxes_ 180,886 115,251 
Federal inc. taxes 26,454 34,473 
Long term notes 
 .. a 4 ii 
Reserves.......-. 175,133 254,804 
Capital surplus... 2,298,128 2,298,128 
Earned surplus___ 1,100,069 1,276,141 
Pe oth awe 14,839,614 14,356,420 


Total 14,839,614 14, 356,420 


a After reserve for depreciation of $7,983,099 in 1937 and $7,734,661 in 
1936. b Represented by 382,458 no par shares. ec Consolidated figures. 
d Company only figures.—V. 146, p. 1711. 


Great Lakes Power Co., Ltd.—Earnings— 




















Years Ended. Dec. 31— 1937 1936 1935 1934 
Operating revenues -_---- $913,119 $545,284 $824,342 $757,076 
Oper.exps.,maint.&tax x267,152 x199,254 x206 073 161,874 
Retirement appropria’n~_ 108,029 108,102 119,932 150,153 

Net oper. income... $537,938 $537 ,928 $498 ,337 $445,049 
Non-operating income-- 43,215 36,099 12,677 11,749 

Gross income___.---- $581,153 $574,028 $511,014 $456,798 
Int. on funded debt_-_-- 280,625 147,75 88,000 95,680 
CO TE wcces cee 194,210 291,349 294 ,462 
Misc. int. & other deduc. 27 427 S60 ee 16 
Int.charged to construc n “— i i‘«<<es  -«asase seenee 
Provision for Dominion 

SS ee See x See x See x 8,319 

Net income - - - - $273,960 $217,187 $131,665 $57,167 
Preferred dividends-- 52,500 52,500 96,250 52,5 
Common dividends._.--- —=__----- za? ee 

ee $221,460 $74,637 $35,415 $4,667 

x Includes Dominion and Provincial income taxes. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— ‘ $ Ltabilities— 3 $ 
Plant, prop., rights $7 pref. stock__---. 750,000 750,000 

franchises, &c__11,570,281 11,215,468] z Common stock... 2,050,000 2,050,000 
Bond disc. & exp. Funded debt --_---. 6,250,000 6,250,000 

in proc.ofamort. 273,981 300,866 | Consumers’ secur. 

Invest. & fund acc. 160,229 180,591 and line-exten- 
Cash - 271,578 341,497 Sion depos. &e.. --.-.-- 15,444 
Working funds --- ae >. Sébues Due to affil. co 354 507 
Notes receivable - - 7,907 Accounts payable_ 75,390 77,046 
Rec. from assoc cos 2,354 ea Accrued interest 93,541 94,502 

x Accounts receiv - 86,194 y90,918 | Customers deposits 2,416 eile 

Interest receivable 96 365 | Pref. divs. payable 13,125 13, 125 
Prepaid accts. and Com. div. payable ab « 90,000 
def. charges 1,837 4,634] Accrued taxes_-_-_. 58,204 33,350 
Mat’ls & supplies - 11,362 6,548 | Mise. current liabil 8,389 16,181 
Preli'm. survey & Deferred credit _-_- 11,524 A oe 
investi. charges- Se: -suamaa Retirement reserve 1,808,097 1,701,464 
Conting. reserve-- ____- 9,200 

Contribu. in aid 
of construct __-__ 1,060 awe 
Earned surplus_.. 1,261,530 1,040,070 
0 es 12,386,633 12,140,888 BN ctdonssu 12,386,633 12,140,888 





x After reserve for uncollectible accounts of $6,994 in 1937 and $7,194 
in 1936. y Includes notes receivable. z Represented by 30,000 no par 
shares.—V. 145, p. 3009. 


Great Lakes Steamship Co.—Dinidend Reduced— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable March 30 to holders of record March 21. 
Previously regular quarterly dividends of 75 cents per share were distributed. 
In addition, a special dividend of $1.50 was paid on Dec. 24, last, and a 
special dividend of 75 cents was paid on Sept. 20, last.—V. 145, p. 4117. 


Grumman Aircraft Engineering Corp.—Listing Ap- 


proved— 

The New York Curb Exchange has approved for listing 468,060 outstand- 
ing shares of common stock, par value $1, with authority to add 40,000 
additional common shares upon Official notice of issuance.—V. 146, p. 754. 


Guilfort Realty Co.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cumulative preferred stock payable March 31 
to holders of sogera March 21. Like amount was paid on Sept. 30, last .— 
V. 145, p. 22 
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Greif Bros. Cooperage Corp. (& Subs. )—Earnings— 

















3 Mos. End. Jan. 31— 1938 1937 1936 1935 
x Manufacturing profit. $154,315 $354,087 $262,652 $199,528 
Depreciation ____..._-- 3,427 43,351 48,935 
Sell., gen. & adm. exps_- 135,184 136, 32 118,707 113,739 
Interest on gold notes_-_-_ 7,552 913 4,560 4,958 
Sundry deducts. (met).. ------ , 142 2,320 34 

(ei eS tte loss$51 ,847 $158,159 $93,714 $31,562 
Interest earned - - ------ y9,511 y21,763 1,096 1,736 
Elimination of reserve on 

ne cee, = =«s cet, 6 ne) «+ . ae 25,196 
Other income (net) ____- a.  <seheue poenen, soe 

Net profit.........- loss$40,149 $179,922 $94,810 $58 493 
Prov. for est’d Fed. taxes 25,500 235,000 16,000 6,000 

Wet profit... ......- loss$45 ,649 $144,922 $78,811 $52,493 
Balance, Oct. 31... -.- 1,841,171 1,485,483 995,107 701,678 

Total surplus__.....-. $1,795,522 $1,630,405 $1,073,918 $754,171 
Dividends paid on class 

A common stock _-__- 51,200 179,200 16,000 16,000 

Balance, Jan. 31__-_-_- $1,744,322 $1,451,205 $1,057,918 $738,170 


x After deducting matls. used, labor, mfg. expenses & depletion. 


aaa interest. 


y Divs. 


zNo provision is considered necessary for surtax on undivided 


profits for the period covered by this statement. 
Consolidated Balance Sheet Jan. 31 


Assets 1938 1937 
Cash _ - $406,759 ati 571 
Marketable secur - 143,113 53,873 
Customers’ notes & 

accts. receivable 675,708 778,237 


Inventory ___.._- 
Officers, employ. & 


2,987,925 2,082,350 





Liabilities— 1938S 1937 
Accts.pay. for pur. 

expenses, &¢ _ _ $106,688 $209,321 
Notes payable. 1,800,000 600,000 
Accrued taxes, in 

terest, &c 237,807 192,152 
Accts. pay. to an 

unconsol. sub__ 404 ’ ‘ 
Contingency res've 100,000 100,000 
Insurance reserve 309,587 258,068 


c Common capital 
stock 
Earned surplus __- 


2,491,1 


13 2,491,113 
1,744,322 


1,451,205 





mise. notes and 

accts. receivable 119,903 66,777 
Cash surr. value of 

life insurance - 30,237 26,599 
Miscell. securities - 21,911 21,911 
Invest. & advs. in 

affiliated cos _-_- 266,263 252,617 
a Timber property 578,172 346,388 
b Permanent - . 1,473,152 1,135,320 
Goodwill _ - ‘. 1 1 
Deferred c harges - 86,773 62,215 

Total_.___....$6,789,919 $5, 301, SE 359 


a After allowance for depletion. 
by 64,000 shares class A cum. comon 
class B stock (no par). d Accrued 


Total........- $6,789,919 $5,301,859 
b After depreciation. ec Represented 
stock (no par) and 54 a | shares of 
taxes only.—V. 146, p. 1877. 


Gulf Mobile & Northern RR.—Earnings— 


February— 1938 1937 1936 1935 
Gross from railw $509, 637 $592 ,096 $508,113 $400 ,273 
Net from railway- ----- 121,815 202 ,509 148,937 85,149 
Net after rents______-- 17,574 89,408 61,643 14,983 

From Jan. 1 
Gross from railway _---- 1,060,175 1,148,734 1,049,167 817,769 
Net from railway ------ 261,030 373 ,035 311,204 155,283 
Net after rents__....-- 51,738 151,376 133,615 13,752 
—V. 146, p. 1553. 

Gulf St: tes Utilities Co.—-Harnings— 

12 Months Ended Jan. 31- 1937 
ee enw dae een amee $6,513, 886 $5 1895, 679 
x Balance after operat ion, maintenance and taxes. 2 1973 ,274 762 
y Balance for dividends and surplus__-_____-_-- 1,249,163 '882'108 


x Includes non-operating income, net. 
F 


ment reserve.—V. 146, p. 


y After appropriation for retire- 


Hamilton Manufacturing Co.—FLarnings— 


Years Ended Dec. 31— 


SF Se Ante beads Hee ReRecewahewneuee 
Earnings per share on common stock.-....-.---- 


22 
. 


1937 
$132,699 $89 436 
$0.87 $0.29 


x After all charges including provision for Federal and State income 


taxes.—V. 145, p. 3657. 


Hamilton Watch Co. (& Subs. )—Earnings— 


Period End. Dec. 31— 
S Gb DIGI annsnencece 


373,321 
y Earnings per share-_-_- $0.84 


x After depreciation, Federal taxes, &c. 


stock (no par) .—V. 146, p. 914 


1937-3 Mos 1936 


1937—12 Mos.—1936 

$1,265,998 $974,241 
$2.75 $1.99 

y On 386,585 shares common 


$432,027 
$0.99 


Haverhill Gas Light Co.—Larnings— 


Period End. Feb. 28— 


Operating revenues - - —_-- $47 ,498 
Gi. oosecswesene 31,700 
Maintenance. ....-..-- 2 "022 
Ml cicuveacuabeaes 2 "455 
Net oper. revenues- - - $6,320 
Non-oper. income (net) - 23 
DOE. i cctbiaadne $6,344 
Retire. res. accruals---- 2,916 
Gross income___.-.-- $3,427 
Interest charges-_--_---- 201 
Net income..-......- $3 ,226 


Dividends declared - - --- 
-V. 146, p. 1400. 
Hershey Chocolate Corp. 


Calendar Years— 1937 
Gross profit on sales__.- $9, 896,769 


1938—Month 


-1937 1938-12 Mos. -1987 
$46,348 $571,201 $557,337 
29198 373'397 349683 
1,820 29,854 23,116 
7'297 87606 82302 
$8,103 «$80, Ags $102,235 
an 47 
$8,103 $80,510 $102,282 
2916 35.000 35,000 
$5,187 $4 5,510 "$67, 282 

192 "197 2'84 
$4,994 $43,313 $64,436 
bans an 49140 58.968 


(& A gpl ay gar 


1935 934 
$9, ey 028 $19, oe3 G4 $19. ‘ott 406 

















Ship., sell. & adm.exp.. 5,071,177 5.458, 311 4.726 215 9 628 

Net profit from oper_- $4,825,592 $4,323,717 $5,855,819 $5,731,777 
Other income, less misc- 

cellaneous charges --- y288,999 355,691 396 464 293 ,264 

Total profite........ $5,114,591 $4,679,409 $6,252,283 $6,025,041 
Inventory admanmtment. S3.0744960 jj. «ees . w«secese . _sbdaue 
Prov. for Fed. inc. tax... 207, 984 x949,490 1,201,062 876,789 

Net profits... ...cs.6s $932,109 $3,729,919 $5,051,220 $5,148,252 
Earned surp. at Dec. 31- 16,140,700 16,206,297 14,333,787 12,687,226 
Adjust. of res. for deprec. 

of plant & equip. as of 

Pe | SP eee Oe! i _—_— ss 

Total surplus........ $17,072,808 $19,936,216 $19, i 58 764 $17,835,478 
yiah #&  §.... 2; ee 8,000 14 
Conv. pref. stock divs.. 1,269,220 1,269,229 1 369. "220 1,268 ‘620 
Common dividends -- ~~~ 2,069,247 2,526,296 2,105,247 2,085, ‘072 

Earned surp. Dec. 31-$13,734,341 $16,140,699 $16,206,297 $14,333,786 
Shares com. stock out- 

standing (no par)_---. 685,749 701 (2 701 328 701,749 
Earnings per share_-._- Nil $3.50 $5.3 $5.53 


x Includes $180 surtax on undistributed profits. 


y ead from scrap 


and creamery products, discounts and other miscellaneous income amount: 
to $476,644, less interest charges ($138,519) and loss on retirement of fix 


assets (349, 126). 
cost or market at Dec. 31, 
decline in purchase commitments ($1 





z Adjustment to reduce inventor 
1937 ($3,869,921) an 


from cost to lower of 
ti ision for market 
04,577 )—V. 
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M. A.) Hanna Co.—WDividend Halved 
Directors have declared a dividend of 124 cents per share on the common 
stock, no par value, payable March 31 to holders of record March 22 
Extra dividends of 35 cents in addition to regular quarterly dividends of 
25 cents per share were distributed in each of the four quarters of 1937. 
V. 146, p. 1553. 


Harford Pure Rye Distillers, Inc.—Trustees’ Sale 

The real estate plamt and equipment will be offered at trustee’s sale on 
March 29 at Havre De Grace, Md., free and clear of all liens by order of 
the U. S. District Court. James H. Boumel, Belair, Md., is trustee. 


Hewitt Rubber Corp. ‘& Subs. 


Year Ended Dec. 31— 
Net profit after all charges, incl. deprec., Federal 
income tax, and surtax on undistributed profits 
Shares of common stock outstanding 
Earnings per share- - 
a Par $5. b Par $10.—V. 146, p. 1401. 


Hibbard, Spencer, Bartlett & Co.— Smaller Com. Div. 

Directors have declared three monthly dividends of 15 cents per share 
each on the common stock, par $25, payable April 29, May 27 and June 24 
to holders of record April 19, May 17 and June 14, respectively. 

Previously regular monthly dividends of 20 cents per share were dis- 
tributed. In addition, an extra dividend of 50 cents was paid on Dec. 28, 
last, and specia! dividends of 30 cents were paid on Nov. 26 and on Oct. 29, 
last ; 16, p. 755 


Hightstown Rug Co.-—7/¢nders 

Guy George Gabrielson, 70 Pine St., N. Y. City, general counsel of this 
company, will until 2 p. m. April 1 receive bids for the sale to him of sufti- 
cient 15-year 644% sinking fund gold debentures (with stock purchase 
warrants for comn on stock) to exhaust the sum of $25,000 at prices not 
exceeding 634% of principal plus accrued interest.—-V. 141, p. 600. 


(R.) Hoe & Co., Inc.—/ interest 

The first fixed interest coupons appurtenant to the first mortgage bonds 
and notes (amended) of the company will become due on April 1, 1938. 

First Mortgage Bonds —Coupon No. 4 on the first mortgage bonds (2 4%) 
should be detached and presented for payment on that date to City Bank 
Farmers Trust Co., trustee, 22 William St., New York City. 

Notes (Amended)—-Coupon No. 4 of the 7% notes (amended) (24%) 
should be detached and presented for payment on that date to Grace 
National Bank of New York, trustee, 7 Hanover Square, New York. 

New Notes--Commencing April 1, 1938, holders of new notes (which do 
not carry coupons) should present them at Grace National Bank, New 
York, at which time interest of 244% of the face amount thereof will be 
paid by check and notation of payment endorsed thereon. 

If coupons dated Dec. 31, 1936 (No. 2) or Dec. 31, 1937 (No. 3) are still 
attached to the bonds or notes (amended) they should also be presented. 

V. 146, p. 1878. 


Holly Development Co. 


Calendar Years— 1937 
Net profit after charges 
$87 ,543 


Dividends 36,000 


Earnin qs 
1937 1936 
$255,449 
b58 ,094 
$4.65 


$270,423 
al68,1588 


iV. 


Earnin qs— 
1936 


$32,108 
36,000 


def$3 ,892 
$0.03 


1935 


$51,059 
36,000 


$15,059 
$0.06 


1934 
$53,726 
45,000 





$8,726 
$0.06 


Balance $51,543 
Earned per sh.on 900,000 

shs. cap. stk. ($1 par) $0.10 
—V. 146, p. 599. 


Honolulu Rapid Transit Co., Ltd.—/arnings 

Period End. Feb. 28— 1938—Month—1937 1938—-2 Mos .—1937 
Gross.rev.fromtransp't $101,469 $79,959 $210,770 $167,021 
Operating expenses 70,168 59,360 144,717 119,015 
$31,300 $20,598 $66,054 

1,932 4,030 3,639 


$24,629 $69,693 
8,23 





Net rev. from transp'n 
Rev. other than transp'n 





Net rev. from oper- -- 
Taxes assign. tory. oper. 
Interest _ - 
Depreciation 
Profit and loss 
Replacements 


232 
47] 
,668 
16,971 


22,008 
3,333 
33,942 


$33, 
ll, 
1 





Net revenue $2,819 $4,038 $9,524 $15,334 
Dividend Raised 
The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $20, payable March 31 to holders of record March 23. This 
compares with 40 cents paid on Nov. 30, last; 35 cents paid on Sept. 30, 
last; 30 cents on June 30, last; 15 cents paid on March 31, 1937; 40 cents 
on Nov. 30, 1936; 30 cents paid Sept. 30, 1936 and 20 cents per share paid 


on June 30 and March 31, 1936.—-V. 146, p. 1554. 


Hotel Governor Clinton Co., Inc.—Larnings— 

The Governor Clinton Hotel reported gross operating income for the three 
months ended Oct. 31, 1937, of $193,483, con:pared with $188,695 for the 
like three months of 1936, according to an operating study released by 
Amott, Baker & Co., Inc. Due to increased house expenses, the esti- 
mated net profit, after first mortgage interest but before bond interest and 
depreciation, for the 1937 three months was $35,867, against $40,117 for 
the 1936 period. 

Gross operating income for the 12 months ended July 31, 1937 was 
$722,580, against $660,727 for the year ended July 31, 1936. 

Governor Clinton Co., Inc., Was reorganized under a plan consummated 
in September, 1937, each holder of an old $1,000 first mortgage series A 
bond receiving a new $1,000 registered 15-year fixed and income mortgage 
bond and two shares of voting trust capital stock aggregating 100% of 
the present equity. Holders of the old series B bonds, the stock and junior 
claims received no consideration under the plan. 

The real estate taxes are paid through 1937 on this property, which was 
assessed for last year at $5,150,000, and which is currently reported in 
excellent physical condition.—V. 146, p. 279 


Houdaille-Hershey Corp. (& Subs. )—Larnings— 


Calendar Years— 
x Net profit 
Earnings per share on class B stock - 


x After deprec., Federal taxes, &c. 


Class B Dividend Deferred— 

Directors at their meeting held March 16 deferred action on the class B 
dividend ordinarily payable at this time. A regular quarterly dividend of 
37 4 cents per share was paid on Dec. 15, last.—V. 145, p. 2848. 


Houston Gulf Gas Co.— Warrants Expire March 31— 

The stock purchase warrants attached to the 644% sinking fund gold 
debentures due April 1, 1943, expire and become void after March 31, 
1938.—V. 141, p. 278. 


Houston Natural Gas Corp.—Jnitial Dividend on New 
Common Shares— 


I pgm on pave, Cotesed an Site dividend of 20 cents per share on the 
ger amount of common stock now outstandi } < 
holders of record arch Wy outstanding payable March 31 to 
cas ividend o cents plus a stock dividend of 5 y i 
Dec. 22, last.—V. 146, p. 1878. eiadihitanieeniians 


Hudson Coal Co.—Hearing Adjourned— 
eral court hearing at Lewisburg, Pa., March 19, on a petition b 
six bondholders for reorganization of the company was adjourned ' by po Pot 
Albert W. Johnson after he had reached an understanding with counsel for 
both sides that he would pass later upon preliminary questions of law 
raised in the argement. Discussion about the legality of the petition oc- 
cupied most of the session. Counsel was told to submit briefs by March 23. 
udge Johnson on March 24 rejected the plan of the six bondholders. 
Walter Hill of Scranton, one of counsel for the company, exclaimed 
that “‘they bought their way into court’’ when it was admitted for purposes 


1937 1936 1935 
$2,117,442 $2,202,040 $2,456,196 
$2.14 $2.25 $2.57 
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of record that the six holders of the company’s first mortgage sinking fund 
gold bonds had bought the obligations with intent to qualify as petitioners 
for reorganization. <i 

Attorneys for the company moved for dismissal of the petition. They 
argued that the jobs of 12,000 miners were at stake, and C. P. O’Malley 
said the workers in the district had as a slogan, ‘Of all companies, the 
Delaware & Hudson has not missed a payroll for 69 years.’’ 

J. Julius Levy of Scranton, chief counsel for the petitioners, said he 
did not expect work to be disturbed. He charged that the company had 
lent $19,000,000 to insolvent subsidiaries in New York State and contended 
that a trustee was needed to conserve assets. Healso charged that the com- 
pany had paid more than $1,600,000 to its parent holding company, the 
Delaware & Hudson Co., making the latter a preferred creditor.—V. 
144, p. 3839; V. 146, p. 1712. 


Hudson & Manhattan RR.—Larnings— 

Period End. Fet. 2 1938— Month 1937 1938—2 Mos 
Gross oper. revenue $585,542 $623,152 $1,229,153 
Oper. exps. & taxes 421,179 106 339 912,178 


$216,813 
12/264 


$449,921 
24556 
74 


S6, 


$316,976 
23,346 


$164,363 
11/848 


Operating income - - - 
Non-oper. income 5 


$229,077 
292,948 


$340,822 
576,685 


Gross income 


$176,21 
x Income charges 4 


2 
287 ,448 


$4 
5 


$63.871 $235,863 $111. 
p. 1878. 


Deficit 3 ee $111,236 >, 
x Income interest on adj. income bonds at 5% .—V. 146, 


Hudson River Navigation Corp.—/Filing of Claims 

tederal Judge Goddard has ordered creditors, secured and unsecured, 
of the corporation to file their claims with the debtor on or before April 14 
or they will not be permitted to participate in any plan of reorganization 
for the corporation. The debtor was directed to file a list of claims, to- 
gether with any objections to them, with the Court before April 24.—V. 
144, p. 2483. 


Huttig Sash & Door Co.— Smaller Preferred Dividend— 

Directors have declared a dividend of $1.25 per share on the 7% cumula- 
tive preferred stock, par $100, payable March 30 to holders of record March 
Dividend accumulations were recently paid up on this issue. See V 
145, p. 2550. 


l 
45, p. 115 for detailed record of previous payments.—V. 


Idaho Power Co. 


Period End. Dec. 31 1937—Month—1936 
Operating revenues_ _ _ ~~ $535,800 $403 ,932 
Oper. exps., incl. taxes 253 ,552 213,624 : 
Prop. retire. res. approp. 10,000 35,000 é 470,000 


4 
1 


—Earnings— 


$152,308 $: 572 $1,862,596 

SS9 c “Dr1,457 

$2,271,481 $1,861,139 

678,911 650 ,000 

103/174 70/347 
45,252 


“$1,534,648 


Net oper. revenues_ _ — $272 ,248 


Other income (net) __-- 


Gross income 
Int. on mortgage bonds _ 
Other int. & deductions _ 
Interest charged to con- 
struction—Credit - _ — - 


: “$1,140,792 
414,342 414,342 


salance $1,120,306 $726,450 

Note—Includes a credit adjustment of $19,200 made during the month 
of December, 1937, of the provision for Federal surtax on undistributed 
profits in 1937 and provision of $7 ,000 made during the month of December, 
1936, for Federal surtax on undistributed profits also includes provisions 
of $1,400 and $17,600 for Federal surtax on undistributed profits for the 
12 months ended Dec. 31, 1937 and 1936, respectively .—V. 146, p. 279. 


Illinois Zinc Co.— Listing A pproved— 

The New York Curb Exchange has approved for listing 30,000 additional 
— of capital stock, no par upon official notice of issuance.—V. 146, 
p. 442. 


Imperial Chemical Industries, Ltd.—/Fina! Dividend— 

Directors have declared a final dividend of 5% onthe ordinary registered 
shares and on the American depository receipts for ordinary registered 
shares, the former being payable June 1 to holders of record April 21 and 
pot py ae dividend being payable on June 8 to holders of record April 21. 
—V. 145, p. 3011. 


Independent Pneumatic Tool Co.— 70 Pay 25-Cent Div. 
Directors have declared a dividend of 25 cents per share on the no par 
common shares payable March 31 to holders of record March 22. Previousl 
rapmer quarterly dividends of 6244 cents per share were distributed .— 
45, p. 3974. 


Independent (Subway) System of N. Y. City—Eurnings 


Period End. Dec. 31— 1937—-Month—1936 1937—6 Mos.—-1936 
Operating revenues $1,640,551 $1,296,819 $8,658,586 $6,885,706 
Operating expenses 1,264,592 924,942 7,135,761 5,073,754 


$375,958 $371,877 $1,522,824 $1,811,951 
914 853 5,494 


$197 ,954 $90 456 
Dividends applicable to preferred stocks for the 
period, whether piad or unpaid 





_Inc. from ry. oper- -- - 
Non-oper. income 





Excess of revs. 
oper. expenses 
—V. 146, p. 1244. 
Indianapolis Union Ry.—Balance Sheet Dec. 31— 
1937 1936 1937 
Assets— s $ Liabiltttes— 8 
Inv. in road and a Capital stock..- 1,436,375 
equipment Grants in aid of 
Improv. on leased construction - .. 
ry. property ___- Gen & ref. mtge. 
Sinking fund—cash bonds, series B 3,659,000 
and securities __ Ref. & impt. mtge. 
Misc. phys. prop-_- bonds, series B_ 7,832,000 
Inv. inaffil. cos_ __ Non-negot. debs -- 1,030 
Cash Traffic & car ser. 
Special deposits _ _ - bal. payable---- 4,531 
Traffic & car-ser. Misc. accts. pay -- 8,385 
Funded debt mat. 
unpaid 78,000 
Unmat. int. accr-_- 91,373 
Aud. accts. and 
wages payable -- 86,557 
Other current liab. 2,340 
Int. mat. unpaid -- 910 
Deferred liabilities 85,745 
Tax liability 245,857 
Prem. on funded 
20,890 
149,011 
41,788 
830,009 


1,380,961 


over 


$376,872 $372,731 ($1,527,734 $1,817,446 


1936 


$ 
1,436,375 


9,874,154 
581 


2,795,283 


106,756 
65,836 
406 
232,243 
1,910 


9,873,152 
2,745,479 


496,288 
65,836 
559 
211,217 
280,855 


18,173 


1,120 
239,604 
59,144 
4,474 
1,373 
314 


2,333 
214,008 


15,744 


995 
155,198 


161,710 


Net bal. rec. from 
54,997 


agents & cond’s. 
Misc. accts. rec. __ 
Mat’l & supplies __ 
Int. & divs. rec. _. 
Other curr. assets_ 
Deferred assets. __ 
Rents&ins.prems. 

paid in advance 
=, unadjusted 


92,953 
85,745 
262,953 


89,538 
134,375 


85,225 
872,126 


1,380,961 
608,900 528,600 
640,320 549,536 


13,545,565 14,213,930 13,545,565 14,213,930 

a Represented by five ‘‘certificates of ownership’’ designated as capital 

stock which are held by the Pittsburgh Cincinnati Chicago & St. Louis 

RR. and Cleveland Cincinnati Chicago & St. Louis Ry., through owner- 
ship 60% and 40%, respectively.—V. 144, p. 3504. 


Indiana Pipe Line Co.—30-Cent Dividend— 
The directors have declared a dividend of 30 cents per share on 
capital stock, par $10, payable May 14 to holders of record April 22. 


Accr. depr.—equip 
Other unadjusted 


214,068 


Add. to prop. thru 
ine. & surplus-- 
Funded debt red. 
thru inc. &surp- 
Sinking fund res-_-. 
Profit and loss---- 











the 
This 











Financial 


compares with 50 cents paid on Noy. 15, last; 30 cents paid on May 15, 
1937, and a dividend of 20 cents paid on Dec. 17, 1936. 

Semi-annual dividends of 20 cents per share were paid on Nov. 14 and 
on May 15, 1936, prior to which semi-annual dividends of 15 cents per share 
were distributed. 

In addition, an extra dividend of 20 cents was paid on Nov. 14, 1936; 
an extra of 5 cents on Nov. 15, 1935, and on Nov. 15, 1934, and an extra 
of 10 cents per share was distributed on Nov. 15, 1933.—V. 146, p. 1244. 


Interborough Rapid Transit Co.—Fehruary Earnings— 


Thomas E. Murray Jr., receiver, in his monthly report states: 

Traffic—The Subway Division during the month of February carried 
Ch .SSe Sve pomenaeee. a decrease of 3,522,122, or approximately 5.44%, 
as compared with February, 1937. All lines on the division reported less 
traffic than in the corresponding month of last year, with losses ranging 
from 4.52% on the Lexington Avenue Line to 6.55% on the Brooklyn Line. 
p The Manhattan Division during the month of February carried 14,716,090 
Passengers, a decrease of 1,108,575, or approximately 7.01%, as compared 
with February, 1937. All lines showed less traffic than in the corresponding 
month of last year. 

The number of passengers carried on the entire system in February was 
75,900,760, a decrease of 4,630,697, or approximately 5.75%, as compared 
with February, 1937. 
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Subway Division Operations 





























Period End. Feb. 28— 1938—Month—1937 1938—8 Mos.—1937 
Gross oper. revenue__-- $3,351,007 $3,554,222 $27,752,113 $28,714,120 
Operating expenses - - -_ - - 2,101,634 2,045,205 17,917,747 16,759,380 

Net oper. revenue__-- $1,249,372 $1,509,017 $9,834,365 $11,954,739 

ee 192,819 181,011 1,496,604 1,296,338 

Income from operation $1,056,552 $1,328,006 $8,337,761 $10,658,401 
Current rent deductions - 218,707 218,707 1,749,660 1,749,660 

ree $837,845 $1,109,298 $6,588,100 $8,908,740 
Used for purch. of assets 

of enterprise_.-.-.--- Cr29,572 Cr12,391 Dr23,285 Dr136,226 

Bal.—City & co____-_ $867,417 $1,121,690 $6,564,815 $8,772,513 
Pay. to city under Con- 

RC Mocceehcaan “sttea- ~~ . ceteemn. sebaue — “anes 

_Gross inc. from oper- - $867,417 $1,121,690 $6,564,815 $8,772,513 
Fixed charges... - 823,998 876,554 6,743 ,239 6,978,815 

. Net inc. from oper-_-_-_ $43,418 $245,135 def$178,423 $1,793,697 
Non-oper,. income_ ---_-- 781 My gf 7,209 14,126 
er. $44,200 $245,913 def$171,214 $1,807,823 


Manhattan Division Operations 


Period End. Feb. 28— 1938—Month—1937 1938—8 Mos.—1937 

















Gross oper. revenue...-. $793,138 $858,166 $7,130,250 $7,437,056 
Operating expenses _ - _--_ 853 ,867 789,814 7,392,943 6.767 ,222 
Net oper. revenue_-_- def$60,728 $68,352 def$262,692 $669,834 
Rental of jointly oper. lines: 
Queensboro Line_---- $5,019 $4,904 $40,384 $39,575 
Lexington Ave. Line_-_ 3,941 3,797 31,348 30,832 
White Plains Rd. Line 4,054 3,495 29,617 27 852 
Other rent items._._--- 6,069 6,121 51,518 51,874 
$19,084 $18,319 $152,869 $150,135 
Bal. of net oper. rev-- def$79,812 $50,032 def$415,561 $519,699 


—V. 146, p. 1555. 
Intercontinental Rubber Co.—T7 0 Change Meeting Date 


Stockholders at their annual meeting on April 4 will vote on amending 
company’s by-laws so as to change the date of the annual meeting from the 
first Monday in April to the second Thursday in April of each year.— 
V. 145, p. 1423. 


Interocean Dirigible Corp.—Registers with SEC— 

The corporation on March 18 filed with the SEC a registration statement 
(No. 2-3626, Form A-1) under the Securities Act of 1933 covering 1,000,000 
shares of ($1 par) common stock. The company states that it intends to 
design, manufacture, lease, and repair all types of aircraft, particularly 
lighter-than-air craft, and to develop an airport and airship facilities neces- 
— to the operation of both lighter-than-air craft and heavier-than-air 
craft. 

p According to the registration statement, the net proceeds from the sale 
of the stock are to be used as follows: 

$50,328 for payment of preliminary organization expenses. 

$50,000 to Clifford Clark Jones for certain license rights granted to the 
company. 

» $87,000 for the purchase of land at Sandston, Virginia, to be used by 
the company for the construction of a dock, hangar, and necessary buildings. 
$750,000 for the construction of an airship dock. 

$1,765,000 for the construction of Model P-1 metal-clad dirigible. 

$346,640 for the development and construction of an airport. 

$384,477 for the construction of a terminal building, a combined shop 
and office building, a club house and restaurant, two hangars, a bath house, 
and an enclosed swimming pool. 

$27 ,769 to care for maintenance, sanitation, water supply, power lines and 
station incidental to the company’s business. 

The balance of the proceeds are to be used for working capital. 

Interocean Securities Inc., of N. Y. City, the principal underwriter, will 
offer the shares in 10 blocks of 100,000 shares each at prices ranging from $5 
a share for the first block to $27.50 a share for the tenth block. The stock 
is to be sold to the underwriters at a discount of 35%, it is stated, and in 
addition the underwriter is to receive a bonus of one share of stock for each 
five shares sold to the public. The company states that it has given to 
Interocean Securities Inc. 50,000 shs. of stock for preorganizationaJ* ~ -enses. 

David Burnet, of Lakeland, Fla., is President of the company. 


Investment Foundation, Ltd.—Accumulated Dividend— 

A dividend of 75 cents per share and a further dividend of $1.25 per share 
on account of arrears of preferred dividends accrued (or a total of $2 per 
share) have been declared on the 6% cumulative convertible preferred 
stock par $50, both payable April 15 to holders of record March 31. See 
also V. 145, p. 3975. 


Iowa Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of 43 *4 cents per share on account 
of accumulations on the 7% cum. class A pref. stock, par $100, and a 
dividend of 40% cents per share on the 64%% cum. class B pref.. stock, 

ar $100. Both dividends will be paid on March 31 to holders of record 
March 15. Similar payments were made on Dec. 28, Oct. 20, July 20, 
April 20, and Jan. 20, 1937; Oct. 10 and July 10, 1936.—V. 145, p. 4119. 


Island Creek Coal Co.—Febhruary Output— 

In February, this company mined 297,010 tons and in January, 307,599 
tons, compared with 367,388 and[331,594 tons respectively in corresponding 
months a year ago.—V. 145, p. 4119. 


(F. L.) Jacobs Co.—40% Stock Dividend— 

Directors have declared a stock dividend of 40% on the common stock, 
par $1, payable April 30 to holders of record April 15. Dividend will be 
paid at the rate of two new shares for each five shares held. 

A dividend of $1.50 per share, —— in5%% notes, was distribute on 
Dec. 6 last; a cash dividend of 50 cents was paid on June 25 last, and divi- 
dends of 25 cents per share were paid on Dec. 26, Oct. 1 and July 15, 1936. 


Listing A pproved=—- 
The New York Curb Exchange has approved for listing 138,070 additional 
shares of common stock, par $1, upon official notice of issuance. J 


New Directors— 
Two new directors, L. C. Keenan and E. C. Brendtke, both of Detroit, 
were added to the board.— V. 146, p. 1880. 


Jenkins Brothers—Dividends Deferred— 

Directors at their recent meeting took no action on the payment of 
dividends on the non-voting common and founder shares. Quarterly divs. of 
25 — = $1 per share, respectively, were paid on Dec. 24, last.—V. 
144, p. 5 
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Jamaica Pubiic Service Ltd. (& Subs. )—Zarnings— 
Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
$80,: 7 $894,4 $867 


Chronicle 











Operating revenues _- ___ 234 5,446 438 :993 
2 aig 34,23 33,621 404,991 412,730 
Maintenance. --..._.._. 5,903 7,62 84,741 All 
, aes 3,000 2,869 33,969 32,921 
_ Net oper. revenues _ - _ $37 ,096 $31,329 $370,736 $338,929 
Non-oper. income (net) - 505 1,197 8,98 ° 
Balance______-_..-- $37,601 $32,526 $379,718 $347,253 
Retirement accruals___-_ 7,500 7,500 90,000 90,000 
Gross income-____--- $30,101 $25,026 $289,718 $257,253 
Interest & amortization_ 8,717 8,524 105,168 103 ,487 
Net income-_-_.-_.... 21, 384 - 5,502 184,550 66 
Dividends declared: aes a tebe amsiaste 
Em SE RR I 5 31,479 31,479 
I ee | 21,993 21,993 
d. BP. B.1AG—capltal, cee eww ene 78,751 73,126 


—V. 146, p. 1245. 


Johnson Publishing Co.—Accumulated Dividends— 

The directors have declared a dividend of $2 per share on the 8% cum. 
pref. stock, par $100, payable on account of accumulations on April 1, to 
holders of record, March 22. Like payment was made on Jan. 1, last; 
Oct. 1, July 1, April 1 and Jan. 2, 1937, and on Oct. 1, 1936. Accumula- 
Sonn er the current dividend will amount to $16 per share.—V. 145, 


Kansas City Power & Light Co.—Annual Report—The 
remarks of President Joseph F'. Porter, together with a com- 
parative income account and balance sheet as of Dee. 31, 








1937, will be found under ‘‘Reports and Documents” on 
subsequent pages. 
Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— 3 
Plant, prop. & eq-80,407,925 78,531,407 | a$6 cum. Ist pref. 
Inventory __...-. 1,481,332 1,327,067 ik cc sorctt thane 4,015,000 4,015,000 
Investments __._ 543,080 538,797 |b Common stock-.24,380,000 24,380,000 
Accts. & notes rec. 1,811,348 1,667,721] Funded debt. --- 38,000,000 38,000,000 
Unbilled revenues_ 643,991 615.454] Consumers’ depos. 423,441 433,914 
| SSCS ae 4,143,594 2,273,824|Accounts payable. 581,571 606,242 
Dep. for paym't of Due affiliated cos_ 37,620 21,675 
pref. stock divs_ 60,000 60,000 | Accrued accounts. 2,012,843 1,053,055 
Affiliated cos. rec_ 71,960 63,177 | Pref. stk. div. pay. 60,000 60,000 
Deferred charges_ 848,983 788,910] Misc. current liab- 39,071 31,303 
Unamort. finane- Deprec’n reserve__16,894,808 15,914,392 
ing expenses____ 2,937,735 3,024,824) Reserve for in- 
pe ee 262,686 269,134 
EE. 2 nncaswem 6,242,908 4,106,466 
Oi ee eee 92,949,948 88,891,181 Total_........92,949,948 88,891,181 





a Represented by 40,000 no par shares. b Represented by 525,000 shares 
of no par value. 
Earnings for Month and 12 Months Ended Jan. 31 
Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 








Gross earns. (all sources) $1,518,836 $1,491,072 $17,726,571 $16,857,840 
Oper. exps. (incl. maint., 

gen. & property tax) _- 674,588 662,392 8,576,535 8,066,543 

Net earnings........ $844,248 $828,680 $9,150,036 $8,791,297 
Interest charges... -- 118,024 119,108 1,383,840 1,542,849 
Amort. of discts. & prem. 8,540 8,496 102,219 106,909 
Depreciation. .....---- 191,571 186,930 2,254,524 2,216,854 
Amort. of limited term 

investments_.______- 1,209 2,091 31,278 2,091 
Miscell. income deduc'ns 5,101 6,432 67,813 71,589 
Fed. & State inc. taxes_- 70,000 78,003 928,032 150,966 

wet protit...........+- $449,803 $427,618 $4,382,328 $4,700,038 
Earns. per sh. common, 

after income tax____- $0.82 $0.78 $7.89 $8.50 


Note—No deduction is made in the foregoing statement for the surtax 
if any, imposed on undistributed profits.—\V. 146, p. 111. 
Kansas City Public Service Co.—Larnings— 


Period End. Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 
Total operating revenues $528,602 $548,511 $6,741,152 $6,708,709 

















Total operating expenses 433 402 429 ,222 5,365,807 5,167,269 
Net oper. revenue_-__- $95,200 $119,289 $1,375,345 $1,541,440 
General taxes.......... 22,690 24,802 267 ,841 293 ,040 
Social security taxes_._- 10,010 7,158 98,557 39,995 
Operating income---_- $62,499 $87,329 $1,008,946 $1,208,404 
Non-operating income. - 1,128 793 21,309 ,187 
Gross income__..--.-- $63 628 $88,122 $1,030,255 $1,217,591 
Interest on funded. debt 40,451 41,333 490 932 398,597 
Other fixed charges_.__- 5,477 6,243 77 422 75,614 
Total depreciation ——_.- 71,089 70,641 862,629 854,463 
[4 ee $53 ,420 $30,096 $400,729 $111,083 


—V. 146, p. 1403. 


Kansas Gas & Electric Co.—Larnings— 
Period End. Jan. 31— 1a tan” oben 1928—12 Mos.—1937 
5% ; 








Operating revenues-- --- $542,520 8,834 $6,208,373 $5,865,108 
Oper. exps., incl. taxes _- 290,998 281,577 3,321,940 3,022,852 
Amortiz. of limited-term 

investments___.__-.-- 107 93 981 95 
Prop. retire. res. approps 60,000 50,000 610,000 600 ,000 

Net oper. revenues... $191,415 $197,164 $2,275,452 $2,242,161 
Other income (net) -.--- 910 1,275 18,065 15,086 

Gross income. __.-.-- $192,325 $198,439 $2,293,517 $2,257,247 
Int. on mortgage bonds-~ 60,000 60,000 720,000 720,000 
Int. on debenture bonds~ 15,000 15,000 180,000 180, 
Other int. & deductions - 9,004 7,574 108,160 91,147 
Int. charged to constr--- Ga - decease Cr2 ,807 Cr1,875 

Net income... $109,159 . $115,505 $1,288,164 $1,267,975 
Divs. applic. to pref. stoc or the period, 

Whetaer pehd GP UNGOIA. ..on csinccisstccacece 520,784 520,784 

NE 5 a ds dackanenincundenes $767 380 $747,191 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 17138. 


Kaufmann Department Stores, Inc.—Zo Retire Some 
Preferred Shares— 

At the annual stockholders’ meeting held March 21, approval was given 
for retirement of 750 shares of preferred stock. Edgar J. Kaufmann, 
President, stated business for January and February was at a fairly satis- 
factory level. 


Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable April 28 to holders of record April 9. Pre- 
viously regular quarterly dividends of 40 cents per share were distributed. 


New Officers— 


Edgar ufmann Jr., has been elected Secret and E. R. Clarkson, 


is company.—V. 146, 


former Secretary, has been elected Treasurer of t 
p. 1713. 
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Kelley Island Lime & Transport Co.—25-Cent Div.— 
The directors have declared a dividend of 25 cents per share on the 

common stock, no par value, payable April 1 to holders of record March 20. 

This compares with 40 cents paid on Dec. 15, Sept. 30 and on June 30, last; 

30 cents paid on March 31, 1937; an extra of 25 cents and a regular quarterly 

dividend of 25 cents paid on Dec. 15, 1936; an extra of 5 cents and a quart- 

erly of 25 cents paid on Sept. 30, 1936; dividends of 20 cents per share 
were paid in each of the four preceding quarters; 15 cents paid each three 

months from April 1, 1934, to July 1, 1935, incl. none from April 1, 1933 

to Jan. 2. 1934, and 25 cents each quarter from Jan. 1, 1932, to and incl. 

Jan. 2, 1933.—V. 145, p. 1744. 


Kelsey-Hayes Wheel Co. ‘& Subs. 
1937 1936 


Earnings 
Calendar Years— 1935 1934 
Net profit after deprec., a es Poe 
ay Fed. taxes, &c-- $982,969 y$1,030,252 $1,242,773 $326,393 
Earns. per sh. on 290,285 2 ae ; : 
“leas A ghares.....-<<- $3.39 $3 .54 $4.28 $1.12 
iti y any realiz i 935 2 recurring profit on 
x In addition, company realized during 1935 a non-recur ) 
the purchase of its own debentures of $474,125 after provision for F edera! 
taxes on same Including this item, the total net profit for year 1935 
amounted to $1,716,898. y Including non-recurring income of $453 ,075 
Note—No provision for surtax on undistributed profits required.—V. 
145, p. 2850. 
Kendall! Co. Partu ppating Preferre d Dividend 
Directors have declared a participating dividend of 34 cents per share in 
addition to the regular quarterly dividend of $1.50 per share on the cum. 
participating preferred class A stock, both payable June 1 to holders of 
record May 10. A participating dividend of 89 cents per share was paid on 


June 1, last.—V. 145, p. 2225. 
Kennecott Copper Corp. ( & Subs.) 
1936 
$ 


Calendar Years— 2 


—Earnings 
al935 1934 
3 3 
Sales of metals & metal 


eee 
RR’'S, steamship & wharf 


53,592,874 
4,839,627 


58,432,501 


66,674,013 


38,863,544 b98,442,134 
eS re 6,514,983 


9,636 595 7,827 ,849 





Total oper. revenue. 148,550,442 106,269,983 73,188,996 

Cost of metal products, 
incl. mining, treatm’t 
and delivery 

RR., steamship & wnarf 
operating costs 


41,065,680 
4,170,250 
13,196,570 
663 ,237 
13,859,808 


3,234,495 
3,720,094 


46,278,355 
4,897,197 
22,013 ,443 
520,030 


61,559,557 
5,988,886 
38,721,540 
652 ,584 
39,374,124 
6,570,554 
4,978,976 


75,122,128 
7,308,706 








Net oper. revenue_--- 66,119,607 

Other receipts—Divs., 
interest & miscell_._._- 1,387,890 
67 ,507 ,497 


9,859,621 
6,473 ,883 





Total income 
"i arpa 
Depreciation ...-..----- 
Gen. admin. & corporate 

exps., not incl. in oper- 

ating costs 
Reserve for contingencies 
Shut-down expense 
Sundry charges 
Minority int. in income 
of subsidiaries 


510,843 300,220 
750,000 
840,873 
173 ,025 


59,059 


a 8 
250,00) 

667 ,52- 490 ,922 
967 ,524 186857 


48,775 


363 ,078 
84,727 





Net income applicable 

to Kennecott stock 
before depletion.... 49,822,394 
Dividends paid 37 875,288 


11,947,106 
90,150,586 


5,719,854 
4,841,498 


878,356 
63,937,591 


10,769,379 
$0.53 


13,164,571 
7,001,534 


6,163 ,037 
71,177,336 


10,773 485 
$1.22 


25,490,765 
8,356,780 


7,133,984 
78,311,320 


10,821 ,686 
$2.36 








Balance 
Earned surplus 
Shares of capita! stock 

outstanding (no par)- 10,821,652 
Earned per share $4.60 

a Includes the income of Kennecott Wire & Cable Co. (formerly A merican 
Electrical Works) from Oct. 1, 1935, the date as of which Kennecott Copper 
Corp. acquired its stock. b Includes income from properties in Utah for 
entire year. The amount of net income appiicable to Kennecott stock is 
stated after deduction of the amount of dividends which were paid to the 
minority shareholders of Utah Copper Co. during year up to the time that 
company was liquidated and its assets acquired by Kennecott. d The 
deduction for taxes includes a charge for Federa! undistributed profits tax 
ef $1,400 ($1,313 in 1936), which is the estimated amount of such tax as to 
certain minor subsidiary companies. For Kennecott Copper Corp. and all 
its major subsidiaries no such tax is be:ieved to be due. 

Note—Tne 1937 statement is presented after e:imination of intercompany 
sales from the mines to the fabricating plants. Statements of prior years 
had been presented without such elimination except to the extent of the 
sales of products in inventories at the end of the year. The statement for 
1937 presented on tne same basis as the statements for prior years would 
have shown total ‘‘sales of metal production and metal products and charges 
for manufacturing”’ in the amount of $150,577,605, and “operating costs— 
after adjustment for inventories’ for ‘‘metals and metal products and manu- 
facturing" of $86,836.190, but with the same ‘“‘net operating income” of 
$66,119,607 as is shown above. 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
= Liabilities— 
Accts. payable- 
Treatment, refg. 

& deliv. chgs., 

not due-- 
Prov. for taxes 

accrued . 11,318,246 
Def. accts. pay. 73,172 
Insur. & other 

reserve - 1,702,465 
c Stated capital. 53,199,636 
Capital surplus _ 190,914,877 
Earned surp. be- 

fore deple'’n_- - 


Assets— $ 
Cash _ _- 35,633,479 
Market. securs. 14,180,218 
Accts. receivable 8,491,049 
30,709,259 

2,002,698 
9,009,927 

583,443 
4,113,792 


& 3 

32,590,727 4,895,519 4,142,529 
8,923,062 
10,433,214 
21,419,503 
1,472,047 
7,241,618 
842,903 
4,276,524 


2,242,754 1,723,856 
Ore & concentr's 
Mat'ls & suppl’s 
Def. accts. rec_- 
a Invest. securs- 
Stripping & min 
ing developm't 29,451,636 
Prepd. insurance 439,381 
Misc. def. accts. 1,108,679 
b Mining props., 
RR.equity ,&¢ 218,773,693 216,532,342 


5,517,815 


95,823 


1,553,065 
53,199,684 


30,283 ,262 
432,432 190,915,309 
1,011,766 


90,150,586 78,311,320 








354,497,255 335,459,401 Total _-. 
a oer. owned and allied and affiliated companies. b Less depreciation 
of $99,473,594 in 1937 and $104,362,128 in 1936. c¢ Represented by 
0,821,652 no par shares in 1937 and 10,821,686 in 1936.—V. 146, p. 1246. 


Keystone Steel & Wire Co.—7'0 Pay 15-Cent Com. Div.— 

Directors on March 16 declared a dividend of 15 cents per share on the 
common stock, no par value, payable April 15 to holders of record March 
25. A dividend of 25 cents was paid on Nov. 1 last: 15 cents paid on Aug. 2, 
May 1 and on Feb. 1, 1937, and dividends of 50 cents per share were paid 
on this class of stock on Nov. 1 and on Aug. 1, 1936.—V. 146, p. 756. 


Key West Electric Co.—Larnings— 


12 Months Ended Jan. 31— 
Operating revenues 
x Balance after operation, maintenance & taxes___ 


1937 
$143,777 
64,774 


1938 
$153,311 
69,75 


y Balance for dividends and surplus 24,884 18,450 


x Includes non-operating income, net. y After appropriation for retire- 


ment reserve.—V. 146, p. 1246. 


Kobe, Inc.—Earnings— 

Years Ended Dec. 31— 1937 
Net income before Federal taxes $93,192 
—V. 145, p. 3349. 


Laclede-Christy Clay Products Co.—No Dividend Actiog 

Directors took no action on the payment of a dividend on the common 
shares at this time. A special dividend of 25 cents was paid on Dec. 28 
-_ — ar SO quarterly dividend of 25 cents was paid on Oct. 1 last. 
—vV. , Dp. A 


1936 
$50,312 


Chronicle March 26, 1938 


Laclede Steel Co.—Dividend Reduced— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, par $20 payable March 31 to holders of record, March 20. This 
compares with a dividend of $1.25 paid on Dec. 27, last; dividends of 
25 cents paid on Sept. 30, June 30, and March 30, 1937: 45 cents paid on 
Dec. 26, 1936, and dividends of 15 cents per share paid each three months 
previously.—V. 145, p. 3975. 

Lake Superior District Power Co.—L£arnings— 

Calendar Years— 1937 1936 1935 
Operating revenues - - . $1,999,420 $1,770,969 $1.574,906 
Oper. expenses & taxes__ 1,418,215 1,004,913 929 ,026 

$581,203 $766,056 $645, 
38,859 25 


1934 
$1,505,492 
907 .968 
Net operating income 
Non-operating income 


| Gen 


Om | 


$56 


LS, 
ee | 
wa bo 


Wor 


$804,916 
311,220 


Gross income - - 
Int. & miscell. deduc’ns 


Cre 
| oui 
~] 
© 


uN 
we C200 | 
| Wore | 


x 


I income —. a b 4 
Preferred dividends - - - - 236 236 
Common dividends : 


$ 93 ,69: 
71 
$3 .206 


x30 599 
$1.86 


Surplus for year - ----- $120,677 $256.978 
Shares of common out- 
standing. : 
Earns. per share on com. 

x $100 par. y $75 par. 
Balance Sheet 

1937 1936 
3 $ 


y30 599 
$4.60 


y30,599 
$8.40 


Dec. 31 
; 1936 
Liabilities— > > 
7% cum. pref. stk. 
($100 par) 
6% cum. pref. stk. 
93,711; ($100 par) 
,755| x Common stock 
| Funded debt__-_-_- 
Customers’ depos_ 
3,675 | Accounts payable 
| Acer’d taxes, State, 
local, &e_ _- 
Federal & State in- 
come taxes __- 
Accrued interest 
Accrued divs. on 
preferred stock- 
Misc. curr. liabils 
Cust’ers advs. for 
construction 
Retirement res’ ves 
Contributions for 
extens. to prop- 
Mise. reserves _- 
Surplus 


Assets 7? 
Plant, prop. r’tr, 
franchises, &c__11, 
Pref. stock comm's 


$24,311 10,957,073 2,522,300 2,522,300 
1,002,600 
2,204,925 
5,600,000 

60,917 


102,595 


1,002,600 
2,294,925 
5,600,000 
36,882 
193,935 


168,304 
301,273 


and expenses 
Investments 
Bond discount and 
exp. in process of 
amortization 
Prepaid accts. and 
deferred charges 
Cash . - 
Market. securities 
Special deposits - -- 
y Cust. accts. and 
notes rec., &¢c 
Mat'ls & supplies- 


37,079 


162,196 
59,003 


14,04 4 
29,597 —— 
1,191,966 972,977 
26,516 
36,611 
106,029 


26,516 
81,233 
226,706 
ee 13,478,985 12,948,455 Total .--13,478,985 12,948,455 
_ x Par value $75. y After reserve for uncollectible accounts of $86,533 
in 1937 and $71,569 in 1936.—-V. 146, p. 917. 


Lamson & Sessions Co.—New President, &¢.— 

Directors have elected R. H. Smith President, succeeding George S. 
Case, who was elected Chairman of the Board, filling the vacancy left by 
the late J. E. Jennings. J. F. Donahue and [. L. Jennings were elected 
Vice-Presidents, H. W. Winterberg, Secretary and H. H. Kaske, Comp- 
troller.—V. 146, p. 1880. 

Lane Co.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the new 
common stock, payable April 1 to holders of record March 26. An initial 
dividend of $1.50 was paid on Dec. 23, last.—V. 146, p. 112. 


Lehigh Valley Coal Corp.—£arnings— 


Consolidated Income Account for Calendar Years 


Calendar Years— 1937 1936 
Sales of coal__--_------$17,845,422 $18,842, 
Oost GF GOMe. ....-<anss 16,248,652 15,580,049 


Grom profit......... $1,596,770 $3,262,232 $2, 
Sell., gen. & adm. exp-_- 787 ,442 738,297 


» & Fed. unemploy. 
insurance tax 300,024 98.681 ve 





Total 


1934 
$19.517.083 
16,539,240 


$2,977 .843 
673.326 


1935 
281 $18,521,914 
15,680,479 


41,43! 
23,736 


Income from mining & 
selling coal 
Loss on other oper 


$2,304,517 
81,607 


$2,117,705 
30.680 


2,425,255 
87,281 


2,337,974 
.281,014 
,618.988 

920,316 
245,181 
2,725 
104,808 
93,325 


$2,087,025 $2,222,910 
933.468 1.168.940 
$3,020,493 $3,391,850 
997.336 1,089,017 
222,133 270,091 
12.100 38.600 


Total inc. from oper-_- 
Other income_ 


Total income___—_-_- $1,607, 
Interest on funded and 
unfunded debt (net) 
Carrying charges on re- 

serve coal land _ --_---- 
Prem. on bonds purch_- 
Prov. for Fed. inc. taxes 
Proy. for surtax on un- 
distributed profit ——-—- 
Miscell. deductions . 
Equity of minority stock- 
holders in net ine. of 
subs > 
Depletion & depreciation 


847,500 
229,665 
~ 6,600 


10.302 10,661 


1,449,124 1,417,411 1,316,511 
loss$938 ,854 $824,919 $461,751 
Consolidated Balance Sheet Dec. 31 
1937 1936 
$ 


Net income 


1937 
Liabilities— $ 
Accounts payable- 764,408 
Accr. sinking fund 
obligations __-_-- 
Wages payable--- 
Workmen's comp. 
insurance 
Interest accrued on 
funded debt, &c. 315,427 
Coll. notes payable 1,500,000 
Other curr. liabils— 62,235 
Federal taxes, &c. 155,041 
Accrued State and 
local taxes 
Mortgage payable 
Deferred liabilities 
Funded debt 


Assets— 3 
1,565,873 


1,914,386 
1,987,414 


Notes & accounts 

receivable 
Coal inventory _- 
Material & suppls. 445,652 437,122 
Other assets 934,744 1,069,977 
a Inv. in property23,616,550 23,649,750 
Inv. in Burns Bros’ 819,501 994,501 
Invest. in retail dis- 

tribut’g facilities 1,476,848 1,532,271 
Deferred charges_. 231,012 353,610 
Deps. with coupon 

paying agents__ 21,988 
Advanced royalties 1,542,107 
Sinking fund assets 487,760 


403 ,267 
437,756 


200,065 


205,119 
194,500 
595,128 
15,449,500 
156,578 
144,104 
11,370,450 
9,412,052 


200,116 
194,000 
575,362 
14,576,000 
147,017 
| Minority interests 128,754 
16% pref. stock___11,370,450 
'b Common stock. 9,412,052 
|e Surp. at organiz. 4,004,018 3,996,475 
| Deficit 9,558,185 9,239,519 
|d Treas. stock.--~- Dr158,385 Dr158,385 


34,729,429 36,338,477| Total 34,729,429 36,338,477 
a After depletion and epreciation reserve: 1936, $34,346,972; 1937, 
$48,570,751; also after deducting surplus arising from revaluation of prop- 
erties; 1936, $9,621,836; 1937, $9,633,526. b Represented by no par shares; 
1936 and 1937, 1,205,437. c Consisting of $2,642,319 declared by directors 
as initial surplus of parent company, together with $1,361,699 representing 
excess of net assets of subsidiary companies at Jan. 1, 1929, over statutory 
declaration of value of parent company’s capital stock issued in exchange 
for capital stock of subsidiaries, incl. stock acquired by purchase. d 7503-5 
preferred and 5,000 common shares.—V. 145, p. 2851. 


159,008 
2,149,014 
525,551 
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Langendorf United Bakeries, Inc.—/nitial Cl. A, Diw.— 
Directors have declared an initial quarterly dividend of 50 cents per share 

e the $2 class A stock, payable April 15 to holders of record March 31.— 
146, p. 1715. 


Lehigh Portland Cement Co.—T7 0 Pay 25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $25, payable May 2 to holders of record April 14. 
Like amount was paid on Feb. 1 last. Four quarterly dividends of 37 
cents per share were paid during 1937. A special dividend of $1 was pai 
on Dec. 21, 1936; a quarterly dividend of 25 cents in addition to an extra 
of 50 cents per share was paid on Nov. 2, 1936, and a quarterly dividend of 
25 cents per share was paid on Aug. 1, 1936, this latter being the first pay- 
ment made on the $25 par stock. The last previous distribution on the 
common stock was the 25 cent dividend paid on May 1, 1931, on the $50 
par stock.—V. 146, p. 1557. 


Lehigh Valley Coal Co.—Listing— 

The New York Stock Exchange has authorized the listing of $2,476,000 
secured 6% notes class A, extended to Jan. 1, 1943, upon official notice of 
delivery of the extended moves in exchange for certificates of deposit or of 
old notes.—V. 146, p. 281; V. 145, p. 4120. 


Lehigh Valley Coal Sales Co.—Larnings— 

Years End. Dec. 31— 1937 1936 193 1934 
Net sales___________._.$16,382,223 $17,183,562 $16, 949,419 $17,834,926 
ee es ae 15,409,694 16,002,668 15, 835, 350 16,687 ,802 


~ $972,528 $1,180,893 $1,114,069 $1,147,123 
'320,008 "341/113 


322, 436 333 337 


$1,434,077 
or We 


Gross prett.......<. 
Yardage & dock. credits - 





Total gross profit from — 
coal sold $1,294,964 $1,514,230 $1,488 ,236 





















































Sell., gen. & other exp__ 1,086,488 1,065, 632 1,025,755 1,011,581 
Inc. from selling coal _ ~ $208, 476 $448,598 $408 ,322 $476,655 
Other income__._._.--- 27.218 20,728 4,637 5,763 
Gross income_-_-_-_---_-_ $235, 695 5 $469,326 ~ $412,959 $482,419 
Res. out of inc., Fed. = 
8 ae 49 ,507 143 ,286 133 ,570 147 ,033 
Net income.......-- $186,188 $326,041 $279,389 $335,386 
PO!  — Se eee 8 = aeéees  saseen q§ “Seneus 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
ee $822,250 $1,241,549] Wages payable-_-- $2,258 $2,494 
Notes receivable-_ 995 30,520} Audited accts. pay. 136,185 165,971 
Accts. receivable... 1,703,844 1,372,708) Accts. pay. to affil. 
Miscell. accts. rec. 22,375 28,850 companies ____-. 419,687 968,981 
Coal on hand...-- 1,690,225 1,893,096] Misc. accts. pay-- 76,532 56,466 
ll. 9,717 7,586 | State & local taxes 
Inv.in Burns Bros. 579,500 -—----- aocrued........ 37,624 33,739 
Notes, accts. and Fed. taxes accrued 29,500 72,850 
advs. rec., not Other liabilities _ _- 33,193 49,728 
GE. «csance 135,960 867,460 Capital stock__.__. 4,900,718 4,900,718 
Stock owned- 11,827 11,780] Profit and loss _ -- - 429,296 342,099 
Cap. stock of subs. 
owned - - - - - 67,500 67,500 
R'lest., bidgs.,&c. 993,833 1,035,121 
Prepaid insurance, 
a” ae 8,725 14,286 
Miscell. unapptied 

suspense items -_ - 18,239 22,560 

We 6eeennue $6,064,992 $6,593,046 ME escatousd $6,064,992 $6,593,046 
—V. 144, p. 2307. 

(R. G.) Le Tourneau, Inc.—Earnings— 
Calendar Years— 1937 1936 1935 1934 
Sales, less returns, a llow- 

ances & discdunts_.._. $5,674,305 $4,392,402 $2,004,595 $929,860 
Cost of goods sold_-_-_--- 3,586,685 2,327,505 1,114,912 479,906 

Gross profit on sales__ $2,087, 3 $2,064,897 $889,683 $449 954 

Rev. from rental of eqpt. 18 a 88,578 129,719 126,549 
Trucking revenue------ 1131 4,021 5,144 9,915 
ee eee $19,999 $92,599 $134,864 $136 ,464 

Rental & trucking exps-. 12,460 53,292 53 337 64,951 
+t ance walitinws $7,539 $39,307 $81,527 $71,512 

aaa $2,095,159 $2,104,204 $971,210 $521 ,467 
Sell., adm. & gen. exp-_- 599,858 488,669 273 ,497 146,781 

Se $1,495,302 $1,615,534 $697,713 $374,686 
Otheri ncome.........- 34,272 28,674 16,644 10,667 

Total income____-_-- $1,529,574 $1,644,208 $714,358 $385,353 
Other charges....-..-- 20,033 6,215 16,130 12,453 
a & excess profits 

fe Magnecia i algae 235,000 270,800 111,850 48,013 
surtax. on undist. profits 12,000 ae ae 

5 | ee $1,262,541 $1,364,393 $586, ar? $324,887 
— pia een 1,122,459 1,346,135 44,364 13,200 

SEbtitdnewteeee | Bekeee. ° enone 112, 500 owen 
Balance Sheet of Dec. 31 
Assets— 1937 1936 Liabtlities— 1937 1936 
| IE ee $275,939 $335,968! LeTourneau Foun- 
Notes & accts. rec. 554,661 373 ,934 dation (parent 
Uncoll. subscrips. el ES $207,030 
to capital stock, __---- 653 ; Note payable le:  —_s 
Accts. rec. (officers Accts. pay., trade_ 107,054 195,675 
and employees) - 1,255 1,465] Accrued payroll & 
Inventories _-_---- 2,057,050 1,263,421 expenses _______ 81,951 70,699 
Investments ----- 20,114 18,660 | Customers’ deps-. = ______ 5,500 
Used equip., at cost 65,535 130,227 | Fed. taxes accrued 260,653 301,485 
Capital assets__._ 1,119,120 806 ,399| Notes pay. Wong 
Deferred clmarges - - 36,714 22,610 . ere & Se i. wae 
Cap. stk. ($1 par) -_ 450,000 450,000 
Capital surplus__-_ 835,867 835,867 
Earned surplus___ 1,031,864 887,079 

, ea $4,160,389 $2,953,336 TE. wécavcsé $4,160,389 $2,953,336 
—V. 146, p. 112. 

Lexington Utilities Co. (& Subs.)—Zarnings— 

Calendar Years— 1937 1936 1935 1934 
Gross earnings -------- $1,753,534 821,453 $1,694,951 $1,696,229 
Oper. exps. and taxes--_ 1,260,928 1,274:970 —1/108.003 1,183,741 

Net earns. from oper, $492,605 $546,483 $586,948 $512,488 
Other income- --------- 45,017 44,644 40,430 40,495 

Net earnings----_---- $537 .623 $591,126 $627,378 $552 .983 
Int. on funded. debt. - -- 221,487 224, te 231,450 235,230 
General interest-_---- -- 7,36 7,5. 4,673 7,530 
Amort.of bd.disc.& exp- 29,517 29, 339 29,531 29,532 
Prem. on Lexington Ry. 

Co. bonds repurchased 

through sinking fund- —~——_ ____-_- 1,074 ae 
Amort. of pref. stock 

commission & expense 7,413 ° 7.413 a — ae 
Misc. income deduc’ns- - OF Be a eae 

Net income. -------- $260,592 $321,286 $353, 331 $280, 692 
Preferred dividends- - - - 266,777 ae )=3—la cae eee 


—V. 


146, p. 602. 
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Libbey-Owens-Ford Glass Co.— 


Calendar Years— 1937 1936 1935 
a Manufacturing profits $17,917, Per $17 6 632, ©9070 $13,853,351 


Ea rnings— 


1934 
$7 447,383 

















Deprec. on mfg. props... 2,124,960 451,898 2,830,225 2,384,814 

Net mfg. profit... - $15,792,502 $15,181, 073 $11,023,126 $5,062,569 
Dividends received _--_-- 117,391 131 101,038 110,565 
Interest earned_______- 99,162 119, 859 103,770 84,306 
Scrap sales, royalties, 

&c., income. _....... 391,768 361,020 239 235 152,157 
Gas properties income-- si6 os 168,149 310,954 211,637 
Otheri ncome- -____._-- 78 282,895 8,061 14,047 
Discounts earned _--_-- 143° titi 142,174 124,635 76,551 
Net profit of wholly- Y 

owned subsidiaries__ .closs187 ,387 loss1,581 fen. . seebes 

Total income_-__-____- $16,579,534 $16,384,928 $11,917,666 $5,711,833 
Selling, adv., administr., 

general, &c., expenses 2,975,910 2,581,494 2,005,246 1,899,179 
Federal capital stock tax eee | --m eee) « ) oemeda |» -vrentein 
Patent acquis'’ns charged 

OO i Se 23, 260 626,453 45,000 25,822 
Loss on disposal of equip. 78,570 See ceenece. . semen 
General contingencies_ - 500.006 aaah a 300,000 150,000 
Empl's’ stk subscrip’ns - 141,044 a  sanease aaah 
Federal income taxes... b2,200,000 b2,500,000 1,400,000 475,000 

CC | $10,518,918 $10,379,538 $8,167,420 $3,161,832 
SVE 6 bi docuwcccoe 9,959,936 8,579,348 2,918,694 2,943,680 

Balance, surplus___-_- $558,982 $1.809 190 06.248 738 e316, 19 
Earned per share_______ $4.1 $4.1 $3.26 $1. 


a After deducting materials used, labor, TR... expenses i 
adjustments of inventories. b Includes provision of $150,000 in 1937 and 
$350,000 in 1936, for estimated surtax on undistributed profits. c Includ- 
ing subsidiary’s loss on sale and demolition of capital assets of $155,764. 


Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ Liabilities— $ $ 
a Land, bldgs., meee 4 15,960,019} b Common stock__15,677,375 15,644,800 
Gas properties _ - 937,385 888,705| Accts. pay., &c- 1,713,237 1,213,710 
Cash _ . 6,146,036 7,743,102 | Accrued taxes, &e. 2,808,284 3,267,613 
U. 8. Govt. Pe? Saktises 1,530,319] Reserve for con- 
Notes, accept. and tingencies, &c__ 4,573,459 3,657,020 
accts. receivable 839,955 837,592] Earned sufplus_._15,253,199 14,694,218 
Inventories _____- 8,972,381 5,305,175] Paid-in surplus... 7,054,554 6,803,957 
Plant improv. & re- 
placement fund. 8,989,382 9,730,000 
Investments __.__ 1,110,063 1,174,149 
Other assets_--___- 1,025,757 1,202,588 
Empl. stk. subser- 174,990 297,034 
Deferred assets - 390,450 612,633 
I i eel 47,080,108 45,281,318 Weaséieneas 47,080,108 45,281,318 
a After depreciation. b Represented oF 2,508,380 no par shares in 1937 


and 2,503,168 no par shares in 1936.— : 146, p. 1246. 
Lindsay Light & Chemical Co.—Larnings— 



































Calendar Years— 1937 1936 1935 
Gross profit on sales. .....--------- $102,439 $89,707 $112,705 
Selling, administrative and shipping 

OS Re i a re 50,173 47,506 43,782 
ee, ee, EC ccxckawseeeee  setnen 42 630 

Net profit from operations - -- ~~ --- $52,267 $42, 159 $68,293 
Non-operating expense (net)------- 5,99 11,757 6,934 
Provision for Federal income and 

GRUNER TAREE DOE oc wecacdacccccces x4,984 3,592 9,270 

Oe Se S| rere $30,291 $26,809 $52,089 
Preferred dividends... .....csseccee 15,880 15,663 14,444 
Common dividends..............-.- 6,000 12,000 24,000 
Earnings per share on 60,000 shares 

GE GU ac ec456eseeues $0.24 $0.18 $0.63 

x Including undistributed profits tax. 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Real estate & bldg. $223,302 $222,384|7% pref.stock.... $227,130 $225,490 
Goodwill, trade- Common stock... 600,000 600,000 

marks & patents 600,000 600,000 | Bank loans....... ------ 15,000 
GRE es 18,891 5,678} Accounts payable. 6,526 5,918 
Accts. receivable - - 26,215 24,271] Mtge. pay. curr_-_ 5,000 5,000 
Inventories -_-.-.-.- 94,634 120,698 | Res. for Fed. tax. x13,593 x14,339 
Unexpired insur - - 1,499 1,382] Mortgage payable 70,000 75,000 

| ST 42,292 33 ,666 

Soe $964,541 $974,414 a $964,541 $974,414 

x Includes accruals.—V. 145, p. 1263. 

Link-Belt Co. (& Subs.)—LHarnings— 

Calendar Years— 1937 1936 1935 

Gee oe oan ean $26 643, +4 $20,789,475 $i4. sg Te $10, 575. 404 
Cost of sales, incl. depr. 22,639,6 83 18,298,612 913,751 9,561,664 

Operating profit-- -- - $4,004, 157 $2,490,863 $1,179,521 $816, 260 
Other income-.-_--.----- __ 318, 250 297,790 273 ,846 290,589 

Total income- ------- $4, "$4,317, 407 $2,788,653 $1,453,367 $1,106,949 
Sundry debits. --.--.--- 263 ,863 161,063 193 372 145,945 
Federal taxes.......... x821;171 x406 ,213 167,635 91,631 

i | $3,232,373 $2, a) B76 $1,092,360 $869,373 
Preferred dividends - - - 211,838 213,099 223 ,647 237 458 
Common dividends - - - - - 2,026,719 1,688,932 809,438 269,598 

es ot oc oo oe ~~ $993,816 $319,345 $59,275 $362,317 
Earns. per sh. on com.stk $4.47 $2.97 $1.28 $0.93 


x Includes $113,000 ($13,677 in 1936) provision for Federal surtax on 
undistributed profits.—V. i145, p. 3659. 


Literary Digest, Inc.—Files Under 77-B— 

Federal Judge Robert P. Patterson signed an order March 17 which 
permits the present management of the company, to continue operation of 
the magazine corporation, located at 233 Fourth Avenue, until a conference 
of creditors and stoc kholders is held April 16. The corporation petitioned 
the court March 16 for permission to reorganize under Section 77B of the 
Bankruptcy Act. 

Liabilities are listed at $1,589,689 and assets at $850,923, including 
mailing lists containing 4 000, 000 names valued at $250, 000 and sub- 
scription accounts receivable totaling $214,306. The Literary Digest, 
which had a circulation of 425,000 copies week! , Suspended temporarily 
on Feb. 23, 1938. The corporation, in its petit on, requested permission 
to sell the ‘mailing lists and says that efforts are being made to obtain 
new working capital so that publication may be resumed. 


Lockheed Aircraft Corp.—Orders.— 

Officials of the corporation announced on March 22 receipt of an order 
from an unannounced foreign airline for five model ‘‘14’s.”’ he amount of 
the order is said to be approximately $400,000. Company officials an- 
nounced that this order was included in the backlog figure of 36,200,000 
reported in the annual statement as of March 21, last.—V. 146, Dp. 1557. 


Loft, Inc. (& Subs.)—LZarnings— 


yours ye Dec. 7. P — 1937 1936 
Net loss after taxes, interest, deprec., amort. 0 
. leaseholds and other deductions---.----.------ $972,704 $870,514 


x Exclusive of profit and loss debits (net) of $563,088, ($565,420 in 1936) 
including $322, 790 loss on sale of property, which were carried to consoli- 
dated deficit account.—V. 146, p. 1880. 
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London Deep Mines Co. 
Promoters—Fraud Chai ged— 
The Securities and Exchange Commission reported March 23 that it had 
filed a suit in equity before the U. 8S. District Court at Denver, Colo., 
charging that London Deep Mines Co. and its two principal executive 
officers, Robert D. Elder and nis father, George R. Elder, had violated the 
fraud provisions of the Securities Act of 1933 in the sale of the company’s 
stock. The bill alleged, among other things, that since Oct. 4, 1937, the 
company has represented that its mining properties were being operated, 
whereas in truth and in fact underground operations ceased on Sept. 15, 
1937. One shaft, called the First National, has been permitted to become 
flooded and the electric power was completely shut off on Jan. 10, 1938. 
The bill said that some of the company’s literature issued in January, 
1938, discussed the effect of a possible repeal or modification of the excess 
rofits tax on the company’s financing, whereas at that time the company 
ad realized only $82.47 from operations. 
The Court ordered the Sctentents to appear March 29 to show cause 
why a preliminary injunction should not issue.—-V . 142, D 3681. 


Louisiana Power & Light Co. 


Period End. Jan.31— 1938—Month—1937 
Operating revenues $596 992 
Oper. exps., incl. taxes - 372,899 
Prop. retire. res. approp. 55,500 


SEC Seeks Injunction Agawnst 


Earnin qs 
1938 
$7 781,600 
5,038,347 

681,500 


-12 Mos.—1937 
$7 .290,814 
4,637 ,757 


705 500 
$1,947 ,557 


59.000 
$2,061,753 
382 


$2,062,135 
23 392 


Net oper. revenues... $147,909 $168,59: 
Rent from lease of plant 
(net) 
$147,909 $165 ,2 
3,071 ,08 


Other income (net) 


$1,964,081 
875,000 
49,876 


$1,039,205 
356 532 
ee $797 ,036 $682 673 
Note—Includes provisions of $18,920 and $31,860 for Federal surtax on 
undistributed profits for the 12 months ended Jan. 31, 1938 and 1937, 
respectively.—V. 146, p. 1881. 
Louisiana Steam Generating Corp.—Larnings— 
12 Months Ended Jan. 31— 1938 


Operating TOVeNUG.. .. ... <n nseccccsseccosess<= $2,687,511 
x Balance after operation, maintenance & taxes-- 729,779 


x Includes non-operating income, net. 


To Issue $1,000,000 Notes— 

Corporation, subsidiary of Engineers Public Service Co., a registered 
holding company, has filed a declaration (File 43-108) covering the issuance 
of $1,000,000 of 3% unsecured notes payable Nov. 19, 1940, to Engineers 
Public Service Co., as evidence of loans for declarant’s construction 
requirements. b : ; 

Gulf States Utilities Co. has joined in the declaration and states that 
it proposes to assume the notes if the contemplated merger of the two 
companies is effected. ; é i 

The Commission has set the matter for hearing April 4.—V. 146, p. 1558. 


Lynch Corp.—Earnings— 


Calendar Years— 
y Net profit-- - 


$2 085,527 
875,672 
56,287 
$1,153,568 


356 532 


$169,309 
72,917 
4,416 
Net income _ __ $73 .609 $91,976 


Dividends applicable to preferred stock for the 
period, whether paid or unpaid << 


$150,980 
72,963 


Int. on mortgage bonds 
4,408 


Other int. & deductions 


1937 
$2,498,198 
683 335 


1936 935 

x$454 698 $384,710 

z Earnings per share $3 .36 $2.85 

x After provision of $12,000 ($7,000 in 1936) for Federal surtax on 

undistributed profits. y After interest, depreciation, and Federal taxes. 
z On 134,977 shares of capital stock.—V. 146, p. 1246. 


McGraw Hill Publishing Co.—Dividend Deferred— 

Directors at their recent meeting decided to defer consideration of divi- 
dend action on the common shares until their April meeting. 

A quarterly dividend of 15 cents per share was paid on Jan. 14 last. 
See V. 145, p. 2082, for detailed record of previous payments.—V. 146, 
p. 1558. 

McLellan Stores Co.—Euarnings— 

Period Feb. 1,'37 to Feb. 1,'36 to Jan. 1,’35to 

Jan. 31, '38 Jan. 31, '37 Jan. 31, '36 

Net sales..........-..--..--------§$22,615,287 $21,992,306 $21,001,363 
Cost of sales, selling and administra- 

tive exps., int., &c., less other inc__a21,121,923 20,315,284 19,446,889 


$1,554,474 
227,717 


1937 
x$642 294 
$4.76 


NE IO CT TT $1 493,364 $1,677 ,022 
Deprec. of bldgs. and fixtures and ; 
amort. of invest. in leasehold impts. 294,828 266,472 
Prov. for deprec. and onsol. of invent _ 15,635 
Miscellaneous other charges 
Provision for Federal income taxes-~. 62,881 
Net profit for the period____..---- $1,131,318 
Preferred dividends__............-- 179,985 
Common dividends. .............-.- 439,878 
Shares common stock (par $1) 733,188 
Earnings per share $1.30 
a Including $109,042, social security taxes. 
Note—No provision has been made in the years ending Jan. 31, 1938 or 
Jan. 31, 1937 for surtax on undistributed profits as the company has 
allowable deductions in excess of the undistributed net profit 
Comparative Balance Sheet Jan. 31 
1938 1937 Liabilities— 


150,000 
$1,176,757 





$1,226,376 
180,000 
696,475 


733,195 733 ,205 
$1.43 $1.37 


Assets— 1938 1937 


Chronicle March 26, 1938 


d After reserve for depreciation and obsolescence of $164,450 in 1937. 
e Less reserve for depreciation, plus subsequent additions at cost.—V. 
146, p. 1716. 


Magma Copper Co.—arnings— 
[Including Magma Arizona RR. Co.] 
1937 1936 _ 1935 
$4,224,485 $2,958,403 $2,699,049 
2,756,399 1,788,242 1,908,930 


86,247 81,627 85,359 
Cr178,381 Cr315,469 Cr74,176 
77 626 

Cc Cr2,703 

38,315 


$665 697 


816,000 
($2.00) ($2.00) 


a def$150,303 def$168,819 
Com. shs. out. (par $10) 408 000 408 ,000 408 ,000 408,000 
Earns. per share on com_ $3 .57 $3.18 $1.63 $1.58 

y Including $693 in 1937 and $500 in 1936 undistributed profits tax— 
railroad. 


Calendar Years 
Sales of copper 
Cast of snies. GC....-..- 
General, selling, admin 

expenses, taxes, &c_-- 
Int. and other income_ - 
Other deductions -— —-—---_- 
Railway oper.. inc. (net) - 
Res. for Federal taxes 


Cr8,039 
y111,926 yl 
$1,456,332 $1,297,989 
1,122,000 1,020,000 
($2.75) ($2.50) 


$334,332 


if 
3, 
Net income $647,181 
Dividends 816,000 
Rate _ - 


$277 989 


Surplus 


2 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilittes- 1937 1936 
b Capital stock . __$4,080,000 $4,080,000 
Accts. pay., &c_-- 298,945 242,718 
Accrued taxes _ 99,671 102,108 
Fed'l tax reserve _-_ 111,926 113,162 
Capital surplus... 2,922,601 2,922,601 
Earned surplus... 1,240,155 905,823 


Asset 
a Mines 

equipment 
Cash 
Accts. receivable 
Inventories - 
Marketable securs. 
Investments ‘ 
Deferred charges - - 


railroad, 
&c $2,283,378 $2,039,326 
620,449 1,289,643 
1,269,527 373,153 
1,170,386 1,487,863 
2,518,135 2,367,582 
10,200 10,200 
881,223 798,645 


.-$8,753,299 $8,366,412 Total___.___ $8,753,299 $8,366,412 
b Represented by shares of $10 par value.—vV. 





Total 
a After depreciation. 
146, p. 1246 


Maine Central RR.—£arnings— 

Traffic Statistics for Calendar Years 
1937 1935 1934 
Average miles operated _ 1,010 1,052 1,049 
Revenue pass. carried _- 604,766 408,279 386,565 
Rev. pass. carried 1 mile 49,251,657 35,039,703 31,416,367 
Rey. per pass. per mile 2.169 cts. 2.33 cts. 2.80 cts. 2.93 cts. 
Rey. ton freight carried 5,843,116 5,417,990 5,044,856 4,910,304 
Rev. ton frt. carr. 1 mile 665,548,676 622,560,550 576,672,211 553,608,786 
Rev. per ton per mile___ 1.557 cts. 1.614 cts. 1.619 cts. 1.614 cts. 
Comparative Income Account for Calendar Years 

937 1936 935 


$10,049,520 
1,020,845 
875,996 
129,833 
145,922 


$12,222,116 


$2 ,037 ,549 
2,048,348 
140 ,237 
4,545,628 
9,681 
470,608 


"1,045 
510.763 
43 .725.849 


1934 

$8 ,932 ,794 
920 ,585 
$29,447 
143 ,366 
104,874 


$10,931,066 


935 
$9 338,699 
982,711 
840,575 
156,120 
112,400 


Freight revenue (rail) __.$10,365,537 
Passenger revenue (rail). 1,068,080 
861,834 

15,919 


Incidental ~ 9 
187 ,784 


Joint facility 
$11,430,506 


$1,628,147 
1,918,534 x 
138 856 e4 
4,257,776 4,027,012 
7,lé 7,010 
440,172 
586 
$8 000,144 
2,930,922 
573 ,466 


Total ry. oper. rev_._$*2,499,154 
Operating Expenses— 
Maint. of way & struc_. $1,919.95) 
Maint. of equipment__. 2,196,059 
Traffic 
Transport 
Miscell. operations 
General expenses 
Transp. for invest .— 


Total ry. oper. exp__. $9,173,103 
Net rev. from ry. eper.. 3,326,050 
Railway tax accruals _ - 711,091 
Uncollectible ry. revs-_- - 

Railway oper.income_ $2,614,959 
Total non-oper. income- 670,817 

Gross income $3,285,776 
Hire of freight cars, debit 

balance 216,240 
Rent for equipment-_-_-_- j 
Joint facility rents 
Rent for leased roads __- 
Miscellaneous rents... 
Miscell. tax accruals__ -—- 
Int. on funded debt_--- 
Int. on unfunded debt_-_ 
Amort. of discount on 

funded debt 28,471 
Miscell. income charges - 11,099 

Total deductions-_ -_-_- $2,812,228 $2,974,957 
Net income 473,547 def 82,615 

Condensed General Balance Sheet Dec. ¢ 
1937 1936 
bY 


3,023 ,607 
592,639 

= «—& «- « 
$2,430,968 $2,356,015 
653 ,733 518 


3.37 
$3,084,701 $2,874,394 
268,836 


143,939 
351,363 
703,185 





$2,186,031 
706,310, 


$2,892,341 


340,653 
172,084 
424 ,967 
598,746 
8,309 
7,063 
1,243 ,526 
141,584 


29,345 
8,676 





1,265,499 


6,767 
1,326,230 
116,194 


90,578 





"$2,839, 142 
35.25 


1936 
TAabilittes— $ 
Preferred stock... 3,000,000 
Prior pref. stock.. 908,000 
Prior pref. scrip_- 33 
Common stock. -_12,000,000 
Grants in aid of 
construction ._- 37,356 
Funded debt--.-- 31,254,936 
Loans & bills pay. 750,000 
Traffic & car serv. 
balance payable 185,874 


Assets— 
Inv. inroad & eqp.47,595,516 48,916,468 


Deposits in lieu of 
121,228 101,608 


mtgd. prop. sold. 
Improv. on leased 

railway property 484,227 628,221 

Mise. phys. prop_. 434,937 347,689 

7,374,869 7,225,631 

3.329,976 3,329,977 


Inv. in affil. cos__ 
Other investments 

857,157 1,072,776 
121,223 263,102 


30,059,600 

1,000,000 
Cash 
240,743 


Special deposits ___ 


Cash on hand, in 
banks & in trans.$1,289,729 c$1,236,821 
Mdse. inven. and 
mdse. in transit. 3,349,172 43,219,921 
Miscell. notes and 
accts. rec., less 
54,619 


61,511 


19,385 


Other notes and 
accts. rec. less 
7,844 


1 
172,995 
1,401 a 


Securities (nominal 


1 
185,250 
e Furniture & fixt. 1,289,853 
Leasehold valuat’s 1 
Invest. in lease- 

hold improv’ts_- 
Prepaid ins., taxes, 
store suppl., &c_ 


1,077,723 
226,188 


849,263 
132,904 





$7,641,262 $6,940,953 


pm aha egg yy Rog is sho * 

oug! ued, shares sharesfin 1937) of new*preferred stock 

242 shares (302 shares in 1937)7of old teorte. A 6% pref tock 
is shown upon'the basisfof treating as 
646 shares in 1937):of new¥common stock for 
37) of old class Atcommon'stock fnot¥yet con- 
n ¥stock or ¥six $s 
B common stock; and 363 shares (453 shares ‘in 
stock to be issued in connection with the conversi 
shares in 1937) of old series A 6% pref. s 
be issued in 


b The outstanding common stock 
though issued, 316 shares 
316 shares (646 shares in 1 
verted; six (in 1937) shares of new 


1937) of new common stock to 
of 33 (37 in 1937)- 


scrip certificates. 
ec Exclusive of $163,077 withheld by 
ingencies of the bankrupt estate, any excess being 


additional fees and cont 


returnable to McLellan Stores Co. 


Accounts payable- 

Notes and mort- 
gages payable -- 

Accrued expenses . 

Reserve for Fed. 
income tax 

Res. for scrip_re- 
tirement 

Reserve for tort 


Mortgages payable 
(non-current) —. 
Accts. pay. (non- 


Res. for insurance. 
Reserve for conting 
Prepaidrents 

a 6% cum.conv.pf 


$455,403 


23,000 
367,582 


&, 64,648 
917 
10,000 
10,500 
22,000 
21,050 


164,066 
459 


stock (par $100) {2,999,500 


b Com.stk.(par $1) 
Capital surplus. 
Earned surp. since 

Jan. 1, 1935.... 





commo 


733,187 
763,000 


2,005,950 


$401,002 


23,500 
399,797 


281,576 
977 

4 
10,000 
16,000 


3,000,000 
733,195 
523,921 


1,466,659 





erred s 


$7,641,262 $6,940,953 
wn upon the"basis"of treating as 


for 


hares jof old 
1937)*of newlcommon 
‘ on‘of 242 shares (302 
tock ‘and 117 {shares{(19§shares in 
connection with the conversion 


ws ~! 
Irving Trust Co., trustee, for"possible 


735 
121,830 


97,811 
547,820 


Loans & bills rec__ 
Traffic & car serv. 

bals. receivable_ 
Net bal. rec. from 

agts. & conduc’s 
Misc. accts. receiv. 
Mat’! & supplies__ 
Int. & divs. receiv. 
Other curr. assets. 
Working fund adv. 
Other def'd assets_ 
Ins. prems. paid in 


174,806 


79,029 
449,534 
1,281,650 1,258,983 
56,334 57,744 
113 410 
1,020 1,570 
63,429 69,710 


12,576 5,659 
153,639 137,961 
276,955 302,297 


679,933 590,033 


Other unadj. debs_ 
Disc. on fund. debt 
Securities issued or 

assum., unpldgd 





63,548,158 65,078,040 


Audited accts. and 
wages payable-_-_ 
Misc. accts. pay-- 
Interest matured, 
unpa 
Funded debt ma- 
tured unpaid-_-_. 
Unmat'd int. accr. 
Unmat’'d rents accr 
Other curr. liabil _- 
Deferred liabilities 
Tax liability 
Ins. & cas'ty res_- 
Accrued deprec.— 
equipment 
Oth. unadj. credits 
Approp. surplus_- 
Profit and loss ---- 





832,073 
56,363 


161,365 


7,000 
93,889 
38,046 
92,175 

1,923,394 
59,271 
11,416 


7,238,777 

124,069 
2,983,847 
1,790,274 


806,771 
210,701 


179,983 
21,000 


8,068,951 

103,128 
2,983,184 
3,199,802 





Earnings for February and Year to Date 


Period End. Feb. 28— 
Operating revenues 


i $948 ,823 
Operating expenses 763 ,7 


63,709 


1938—Month—1937 


$1,059,230 
73 


6,050 1,57 


$2,021 ,33 
4 


8,940 


63,548,158 65,078,040 


1938—2 Mos.—1937 
8 $2,124,551 


1,499,398 





$185,114 
76,363 
40,823 
24,168 


Net oper. revenues --_-_ 


Equipment rents—Dr-- 
Joint fac. rents—Dr_-_-_- 


$323,180 
69,144 


60,005 
28,395 


$442,398 
113,837 


79,102 
54.579 


, 


54,326 





$43 ,760 


Net ry. oper. income. * 
29°755 


Other income 


$165,636 
32,312 


$194,880 


63,412 


$330,493 


, 





$73,515 
171,058 


$197 ,948 
169,447 


$258,192 
383 ,064 


$395,770 
340,123 





$97 ,543 


prof$28 ,501 


$124,872 prof$55,647 
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MacLaren Quebec Power Co.—7'0 Vote on Contract— 

A special meeting of bondholders has been called for April 12 to approve 
the new contract between the company and the Hydro-Electric Power 
Commission of Ontario and to modify sinking fund provisions of the bonds. 

Under the new contract entered into in December last, the Ontario 
Hydro will increase its purchases of power from the company to 100,000 
h.p. by 1944 At present 40,000 h.p. is being delivered. An additional 
20,000 h.p. will be delivered on Nov. 1, 1938; Nov. 1, 1940: and Nov. 1 
1944, respectively. Deliveries under the new agreement will continue to 
Oct. 31, 1970, and the price is $12.50 per h.p. 

Under the original agreement the Ontario Hydro was to take 125,000 
h.p. at $15 per h.p. after Nov. 1, 1936, the contract to expire in 1946. 

As a result of cancellation of its original contract this company did not 
meet the sinking fund payments on its 514 % first mortgage bonds, series A, 
due Feb. 1, 1936, 1937 and 1938. Bondholders are now being asked to 
waive default of these payments and to release the company from its 
obligation to make sinking fund payments on these bonds for a further 
four years. It is now proposed that sinking fund payments should com- 
mence in 1942 and that annual payments should be sufficient to retire 50% 
of the principal amount of bonds by maturity. At present there are 
$12,000,000 of series A bonds outstanding. 

The trust deed provides for commencement of sinking fund payments 
on the series B bonds in 1939. it proposed that commencement of payments 
on this series should be postponed until 1946, with annua] payments then 
to be sufficient to retire 50% of the $6,000,000 outstanding by maturity 
in 1964.—V. 142, p. 1646. 


Manati Sugar Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 10-year option 
warrants to purchase 185,000 shares of common stock, par value $1.— 
V. 146, p. 1079. 


Manhattan Ry.—Company Demands its Lines—Counsel 
Declares Directors Authorize Him to Ask for Return by I. R. T. 

Charles Franklin, counsel for the company, notified Federal Judge 
Robert P. Paterson on March 24 that the directors holding a majority of the 
company’s stock had authorized him to demand the return of the lines by 
the Interborough for alleged breach of the lease contract. 

The chief breach, Mr. Franklin said, was the Interborough’s failure since 
it went into Federal receivership in 1932 to pay to the city more than $9 ,000,- 
000 in taxes due on Manhattan properties and franchises. 

Judge Paterson, who is presiding in the Interborough and Manhattan 
receiverships. indicated that a formal demand in writing for the return of 
the properties would receive serious consideration. No such demand was 
made, however. It was withheld pending consultation by Assistant Cor- 
poration Counsel William G. Mulligan Jr. with Mayor La Guardia and other 
“-— officials regarding a possible adjustment of the city’s tax claim. 

he city has already prepared to advertise on April 15 the sale of a transfer 

tax lien of the Manhattan properties on account of $9,722,000 in back taxes 

accruing during the past 54% years. The advertisement and sale could be 

averted if arrears for the past three years, totaling $3,800.000, were paid 

| April 15. Once the sale is advertised, the entire $9,722,000 comes 
ue. 

Judge Paterson recently suggested that the city might agree to accept 
a part payment and hold up the advertising of the lien sale. 

Theodore S. Watson, Vice-President of the Manhattan, in a statement 
issued after the hearing declared that the Manhattan would ask the Tran- 
sit Commission for a fare rise on the elevated lines should they be returned 
by the Interborough in response to a demand filed by Mr. Franklin. 

The Court indicated its belief that the Interborough’s failure to pay 
Manhattan taxes as required by the lease of the elevated lines constituted 
a sound basis for demanding a return of the leased property. 

Counsel for the Manhattan bondholders held that a demand for such 
return, to be effective, Must be approved by the bondholders. It was 
indicated that the bondholders might not join in such a demand. 

Speaking for the Transit Commission, Winfield F. Palmer, associate 
special counsel, called attention to the fact that the Commission's consent 
would be required for the return of the properties. 

In view of the fact that the Interborough receiver, Thomas E. Murray 
Jr., has applied to the court for leave to disaffirm the Manhattan lease and 
surrender the elevated lines to the Manhattan, the intimation that the 
Manhattan, which has heretofore strenuously opposed disaffirmance, 
might demand return of the lines, came as a surprise in some quarters. Mr. 
Franklin intimated that the Manhattan might ask, along with the return 
of the lines, the payment by the Interborough receiver of $250,000 as an 
initial fund for their operation.—V. 146, p. 1080. 


Marchant Calculating Machine Co.—25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable April 15 to holders of record April 1. This 
compares with $1 paid on Dec. 20 last; $1.15 paid on Oct. 15 last; 50 cents 
paid on July 15 last; 35 cents on April 10, 1937; $1.50 on Dec. 21, 1936, and 
50 cents paid on Oct. 10 and on Aug. 15, 1936, this latter being the first 
distribution to be made since 1930. During this latter year three divi- 
dends of 40 cents per share each were paid.— V. 146, p. 1717. 


Market St. Railway—7-Cent Fair is Asked— 

The company, a subsidiary of the Standard Gas & Electric Co., has filed 
an application with the California Railroad Commission for a seven-cent 
fare in San Francisco. The company asked authority of the Commission 
in the spring of 1937 to institute a fare of seven cents with tokens to be sold 
at four for 25 cents. The Commission denied this application, but author- 
ized the retention of a five-cent fare with an extra charge of two cents for 
a transfer, made effective on July 6, 1937. This failed to increase the 
company’s revenues and the new application is designed to bring more 
revenues. The competing municipal street railway system charges five 
cents with no charge for transfers. 

To Reduce Directorate— 

Stockholders at their annual meeting on April 27 will consider amending 
the Articles of Consolidation, Amalgamation and Incorporation of the 
company, so as to reduce the number of directors from nine to eight. 

Earnings for Year Ended Jan. 31 
(Company and South San Francisco Railroad & Power Co.]} 























1938 1937 
RIES... g Sp ein dnc su dekuaweécsins $7,207,374 $7,463,101 
Operating expenses, maintenance and taxes____-_-_- 6,421,885 6,230,337 

WIGS SOE TOUTES. 2 oo oo voc dccwccwsecccse $785,488 "$1,232,763 
I te ee hs eee dela 7,521 7,006 

Net operating revenue & other income____..___- $793,010 "$1,239,769 
Appropriation for retirement reserve__..._...---- 500 ,000 500,000 

a ao Ss aban gs op aah aha rr Sg abe ay tn $293 ,010 $739,769 
NS So ae es, ES ale oui oe 454,692 480,828 
Amortization of debt discount & expense____.___- 22,760 24,542 
ee a a 4,406 4,087 
Co Ee ae ee ee 10ss$188,848 $230 311 
—V. 146, p. 1881. 

Marlin-Rockwell Corp.—Euarnings—- 

Calendar Years— 1937 1936 | 1935 x1934 
Gross earns. from op.cos. $2,761,942 $2,443,899 $1,791,674 $1,123,606 
Depreciation. ...._.._-- 78,745 140,604 125,218 171,22: 
Selling and admin. exps- 537,259 471,840 414,606 374,431 

Gross profits... ..- $2,145,939 $1,831,454 $1,251,850 $577 ,950 
Other income. ......... 123 ,560 128,172 93 ,506 58,607 

Total income---_-_-_--- $2,269,499 $1,959,626 $1,345,356 $636 558 
Other expenses & deduc- 14,878 18,825 a 8 - Miteeee 
Federal taxes_......_.. 354,000 306 ,690 192,000 98,300 

a $1,900,620 $1,634,111 $1,112,186 $538,258 
Common dividends----_- 1,611,414 1,356,980 1,102,546 753 326 

ee $289 ,207 $277,131 $9,640 def$215,067 
Shs.com.stk.out. (par $1) 339,245 339,245 364,145 364,145 
Earned per share___._.- $5.60 $4.81 $3.05 $1.48 


x Earnings of former corporation Marlin-Rockwell Corp. and subsidiaries. 
—V. 146, p. 1882. 
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Mar-Tex Oil Co.—Earnings— 
6 Mos. End. 6 Mos. End.” Year Ended 














Period— June 30 '37 Dec. 31 '37 Dec. 31 '37 
I $263 ,.706 $379,667 $643 ,373 
Exps. gen. & administrative, & int-- 58,996 111,301 170,297 

I eee $204,710 $268 ,367 $473 ,076 
ec Re Pe oe aR a dee ah 77,515 92,141 169,657 
aera 4,046 9,502 13,549 
Miscellaneous deductions_-.......--- 6,332 10,530 16,862 
Provision for federal income taxes --- 14,372 4,063 18,435 

Oe ROR oc ated aeiaeate $102,444 $152,129 $254,573 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 

CRS 5 $34,524 $56,765 | Notes payable__.- $830,065 $294,863 
accts. receivable __ 43,119 15,183| Purchase contract. 357,722 -- -.-.-. 
Notes receivable _-_ 79,117 38,805} Accounts payable- 82,850 11,435 
Other assets _-_--- 2,495 1,188} Accr’d accounts - - 32,991 12,937 
Lease invest.—net 2,381,034 680,781 | Non-cur. notes pay 125,350 147,000 
Permanent—net _ _ 7,951 3,277 | Capital stock - ---- 555,000 300,000 
Deferred charges _ _ * ae se Capital surplus - - - 398,184 17,452 
Earned surplus - -- 168,661 12,312 

weeks 435228 $2,550,823 $796,001 _ eee $2,550,823, $796,001 





—V. 146, p. 113. 


Maryland Commercial Bankers, Inc. (Balt.)—/nitial 
Preferred Dividend— 


The directors have declared an initial semi-annual dividend of $3.50 per 
share on the 7% preferred stock, payable April 15 to holders of record 
April 1.—V. 137, p. 2471. 


(Glenn L.) Martin Co.— Notes Called— 

All of the outstanding five-year 6% convertible notes due Nov. 1, 1939, 
have been called for redemption on May 23 at par and interest. Payment 
will be made at the Baltimore National Bank, Baltimore, Md.—V 4.146, 
Pp 603; V. 145, p. 2553. 


Massachusetts Investors Trust—16-Cent Dividend— 
The trustees have declared a dividend of 16 cents per share on the’ com- 
pany's stock, payable April 20 to holders of record March 31. A dividend 


of 17 cents was paid on Jan. 20 last.—V. 146, p. 758. 


Master Electric Co. (& Subs. )—Earnings— 














Years End. Dec. 31— 1937 1936 1935 1934 
Gross sales less discts., 

returns and allowances $4,604,919 $3,218,704 $2,074,400 $1,583,761 
Cost of goods sold _ _- _ - - 2,605,317 1,759,315 1,204,859 817,268 
Maintenance - - - - - - - - -- 473,030 334,307 174,752 101,997 
Depreciation and amort. 58,969 47 ,964 53,351 52,470 
Taxes (other than income 

ee ER ae ae 80,663 15,256 22,447 15,350 
Rents and royalties_- -- 3,802 450 450 450 
Selling, general and adm. 

PaaS ie 609,017 518,231 368,412 303,530 

Net profit from opers. $774,122 $543 ,180 $250,130 $292,697 
Other income_-____---- 27,272 42,938 18,061 13,952 

Gross income__-_-_---- $801,394 $586,118 $268,191 $306,649 
Income deductions. - --- 17,126 9,580 26,077 125,748 
Federal income & excess 

profite taxes... .....- 134,350 89,877 34,312 24,619 
Surtax on undistributed 

SNE. cs ee laces nes 48,150 ae  secces Sones 

Net income. ........ $601,768 $429,038 $207 ,802 $156,282 
po OS ee 272,975 197,700 Bons -rrn 
Shares capital stock-__-_- 210,000 204,350 204,350 204,350 
Earnings per share-_---- $2.87 $2.10 Gl.  «seeed~ 


—V. 146, p. 1405. 


Melville Shoe Corp.— Sales 
Period End. Mar. 12— 1938—4 Weeks—1937 
Se a es $1,928,472 $2,227,330 

—V. 146, p. 1559. 
Memphis Power & Light Co.—Earnings— 


Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_._-_-_-_ $905,239 $803,570 $8,839,554 $7,911,131 





1938—12 Weeks—1937 
$6,578,208 $7,032,504 

















Oper. exp., incl. taxes _ - 576,540 503,940 5,584,510 5,103,403 
Prop. retire. res. approp. 60,366 56,292 726,575 700,589 
Net oper. revenues... $268,333 $243,338 $2,528,469 $2,107,139 
Other income (net) _._-- a 42,054 40,956 
Gross income------_-- $272,643 $243,338 $2,570,523 $2,148,095 
Int. on mortgage bonds _ 61,448 ¢ 37,37! 737 3875 
Other int. & deductions-~ 3,048 3,022 39,055 42,184 
Net income. ...---.- $208,147 $178,868 $1,794,093 $1,368,536 
Dividends applicable to preferred stocks for the . . 
period, whether paid or unpaid_-_.--.--_---- 394,876 394,876 
WE 5k ctn i ciacbswandewsdcendncenascesaes $1,399,217 $973,660 


Note—Includes Pay! ange 4 of $82,500 and $46,199 for Federal surtax on 
undistributed ve its for the 12 months ended Jan. 31, 1938 and 1937, 
respectively.—V. 146, p. 1717. 


Mengel Co. (& Subs.)-—Harnings— 


Calendar Years— 1937 1936 | 1935 1934 
_ ae y$9,782,542 a$9,141,882 x$6,656,482 z$5,854,043 
ere "ee eee &, 791 8,141,406 6,139,156 5,283,371 
Deprec. and depletion - - 464,941 32,712 378,051 340,1 
Interest (net). ----.---- 137,165 170,928 191,626 192,219 
Weoeee ae Greene ae cal wewes 0st eee 46,778 
Miscell. deductions - - - - 16,676 
Reduct. in book value of 
45,862 
28,583 
prof 667 


cap. stk. in affil. cos _ - 
Amort. of bond discount 


ne? oreewite |! Gowewe! § ealleee - sbeeee 
Prov. for loss on assets of 
sub. in liquidation -- - 18,7 
i... ee 125,6 
Proport. of loss applic to 
minority interest - - - - - 
Prov for Federal & State 


income taxes......-.- 


b40 ,000 
$279,805 loss$&4,815 loss$98,825 
$0.15 Nil Nil 


c40,000 


en $360,374 
Earn. per share on com. $0.56 

x Includes profit on sale of investments of $31,815, prof t on joint ventures 
of $7,199, and interest income of $9,048. y Includes profit on joint venture 
of $20,934; profit on sale of timberlands, stumpage, fixed assets, &c., of 
$18,356, and rentals and other income, &c. (net), $15,051. z Includes 
rent received of $13,735, profit on joint ventures of $3,692 and miscel- 
laneous income of $2 807. a Includes recovery of account receivable 
applicable to prior years $29 SOS profit on joint venture of $23,403 and 
other income of $20,136. b No provision for surtax on undistributed profits. 
c Includes $5,000 Federal surtax on undistributed profi.s. 

Consolidated Surplus Accounts for Year Ended Dec. 31, 1937 

Capital surplus (arising from reduction in capital amount of common 
stock less charges thereto): Balance Dec. 31, 1936, $7,680,471; discount on 
655 shares of 7% cumulative preferred treasury stock retired and canceled, 
$38,139; excess of principal amount of Ist mtge. 444% convertible sinkin 
fund bonds over par value of common stock issued upon conversion thereof, 
less discount and expense applicable to bonds converted, $865; total, 
$7,719,476; less charges pursuant to plan of recapitalization: earned surplus: 





y 
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1937, 


deficit at March 1, 
with exchange of 7% cum. pref. stock (96,837 shares of $1 par value), 


$4,070,913; common stock issued in connection 


$96,837: recapitalization balance Dec. 31, 1937, 
$3 476,149. 

Earned surplus accumulated since March 1, 1937: Balance Dec. 31, 1936 
(deficit), $4,012,141; bond extension expense applicable to bonds retired 
on March 1, 1937, $51,188; total, $4,063,329; net profit for year, $360,374: 
deficit at March 1, 1937, charged to capital surplus, as above, $4,070,913: 
surplus arising after March 1, 1937, before deduction of dividends, $367 ,957: 
dividends paid on 5% convertible cum. first pref. stock since April 1, 1937 
$1.87 % per share), $123,556; balance Dec. 31, 1937, $244,402. 


Consolidated Balance Sheet Dec. 31 


expenses, $75,577; 


1937 1936 1937 1936 
Assets s $ Liabtltttes s 
Cash in banks and Notes pay., banks 250.000 
on hand 751,508 491,621] Bond s. f. pay. & 
a Receivables 610,823 864,955 other fund. ma 
Inventories 2.754,624 2,899,345 turities due, cur 175,000 
Investments and Pur.-mon obligs. 
other assets 347,233 356 533 due within 1 yr 25,000 
Properties not used Accounts payable 196,591 361,778 
in operations 518,214 620,422] Accrued expenses 199,173 275,721 
Timberlands and Prov. for red. and 
timber at cost State inc. taxes. 40,954 40,000 
less depletion 924,311 672,759| Funded debt 2,672,000 2,437,000 
b Land, buildings Reserves _ 327,477 380,041 
mach. & equip 4,913,349 4,992,420| Deferred income 69,664 66,875 
Prepaid exps. and 5% conv. cum. ist 
deferred charges 293,105 260 568 pf. stk.(par $50) 3,227,900 
7% cum, pref. stk. 
($100 par) 66,900 3,360,300 
Com. stk. ($1 par) 416,958 320,041 
Capital surplus... 3,476,149 7,680,472 
Fearned surpius ac 
cumulated since 
Mar. 1, 1937- 244, 402def4012,141 
Treasury stock Dr27,361 





Total - re 11,113,167 11,158,625 Total = _11,113,167 11,158,625 

a After reserve for doubtful accounts and notes, &c., of $48,341 in 1937 
and $35,869 in 1936. After reserves for depreciation accumulations 
since 1921 of $4,461,876 in 1937 and $4,478,888 in 1936.—V. 146, p. 1882. 


Merck & Co., Inc.—-Common Dividend Passed— 

Directors at their recent meeting took no action on the payment of a 
dividend on the common stock ordinarily due to be declared. 

An additional dividend of 75 cents and a dividend of 25 come pee share 
(or a total of $1 per share) were distributed on Dec. 23 last; dividends 
of 25 cents were paid on Oct. 1, July 1 and on April 1, 1937; an extra dividend 
of 20 cents in addition to a quarterly dividend of 20 cents was paid on 
Dec. 15, 1936; a dividend of 20 cents paid on Oct. 1, 1936, and regular 
dividends of 10 cents per share were previously distributed each three 
months. 

Company made the following statement: ‘‘A dividend of $1 per share 
having been paid on the common stock in December, 1937, directors deemed 
it unwise to declare any dividend on the common stock at this time because 
of the present uncertainties in the business situation.’’—-V. 145, p. 4120. 


Metal Textile Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 16,766 shares of 
participating preference stock, par $15, upon official notice of issuance, in 
substitution for a like number of presently listed and outstanding shares of 
participating preference stock, without par. Authority was aiso granted 
the company to tist 165.000 shares of common stock, pod 25c, upon official 
notice of iasuance in substitution for a like number of present.y listed and 
outstanding shares of common stock, no par.—V. 144, p. 3181. 


Mexican Light & Power Co., Ltd.—Larnings— 
(Canadian Currency) 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 














Gross earns.fromoper.. $785,678 $723,156 $8,965,981 $7,979,972 
Oper. exps. & deprec- - - 600 ,583 570,565 6,540,800 5,891,767 
Net earnings-.--...-..- $185,095 $152,591 $2,425,181 $2,088,205 
—V. 146, p. 444. 
Michigan Bell Telephone Co.— Larnings— 
_ Month of January— 1938 1937 
EE EL, SE OR $3,356,872 $3,233,213 
Uncollectible operating revenue_-_..........---- 14,719 8,687 
I, Ctccuecdaccsawhedbenawes $3,342,153 $3,224,526 
Pe Ee vanindawskaseccdvdoebbene tae 2,184,738 1,897 ,355 
Net operating revenues. ...........-.-....--- $1,157,415 $1,327,171 
CT MT =... (42 cettenenanekesacwomecacu™ 420,565 30,960 
pO ee $736,850 $896,211 
—V. 146, p. 1247. 
Midwest Oil Co.—Earnings—- 
Calendar Years— 1937 1936 1935 
i eens ca ceccconcawce $944,545 $334,297 $798,520 


x After depreciation, depletion, Federal income taxes and other charges 
and after loss on storage oil contract.—V. 145, p. 3502. 
Miller & Lux, Inc.—Balance Sheet Dec. 31, 1937— 
(And Wholly Owned Subsidiary Companies) 


Assets— Liabilities— 


ree $6,991,004 | Capital stock____ _- tibusdwe $15,000,000 
Sink. fd. cash held by trustee_ 122,480 | Ist mtge. 6% gold bonds 1945 3,498,000 
Investments & advances --- -- 1,970,944 | Secured 7% gold notes_---_-- 1,467,000 
Land sales contracts receiv'le 5,622,676| Int. accrued & delinquent on 
Cash in banks and on hand_- 374,60) | eee 1,090,490 
U. 8. Govt. securities. _____- 579,108 | Accounts payable_________- 131,901 
Notes & accts. rec., less res__ 69,141) Accrued taxes, &e___..____- 114,556 
CO ee eee 172,872 | Deferred rental income ______ 35,266 
Deferred charges _ -.___..---- 287,528 
Advances to stockholders - -- ~~ 3,282,838 
Maha bakwaawircons<con 1,864,016 

Mp cctiencudveseusane $21,337,215 _ rea a hk a tind $21,337,215 





The loss for year ended Dec. 31, 1937, after deducting credit of $25,174 
aris: from acquisition and retirement of the bonds and notes of Miller & 
Lux, Inc., was $617 ,666.—V. 146, p. 759. 

Minneapolis Brewing Co.—Earnings— 
Earnings for Two Months Ended Feb. 28, 1938 


Gross Brats from eaten. inane fn enn nnn nnnnne $217,468 
g, delivery, a nistrative an eneral expenses. ._..... 132 
Doubtful accounts charged off and provided _—... ee es ae ar 
EE UE ane é dnt nkandbnskd <cabendindnn sditiiabew ch hak ° 
a Nalie dai ts ee alta ideal Sncth ee kp Ws to dn Ancona Uda teh stam eso sh wissen hc ° 
Miscellaneous income—net--.--........-...---- “J 038 
DL Misa tered nee sbensindhnndedunanondeukceponeube 
Provision for depreciation. _-......-..-.-.- 2-2-2 ee $99 +153 
Provision for normal income taxes—estimated_.__.._._______ 14,313 
Net profit from operations--...............------_- $44.745 


Note—Provision for income taxes is for normal Federal and State income 
taxes; no provision has been made for surtax on undistributed net income 
under the Revenue Act of 1936, liability for which will depend upon divi- 
dends, if any, paid during the year.—V. 146, p. 1717 


Midland Valley RR.—Bond Extension— 


C. Jared Ingersoll, chairman of the board in a letter dated March h 
requested the holders of series A and series B adjustment bonds to oan 
through deposit with the Girard Trust Co., Philadelphia, depository, to a 
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plan whereunder the maturity date of the series A and series B bonds be 
extended from April 1, 1953, to April 1, 1963, and the company be auth- 
orized by the holders to extend, amend or refund the company’s first 
mortgage bonds aow maturing on April 1, 1943. 

The plan provines for the cancelation of $1,960,000 of series A and 
$1,121,000 of series B bonds now held in the treasury of the company, 
thus reducing the total originally authorized issue from $5,512,500 to 
$2,431,500, and for the limiting to $10,000,000 to possible total issuance 
under the present first mortgage or under any mortgage issued to refund 
the present first mortgage in contradistinction to the $15,000,000 limit now 
contained in the first mortgage.—V. 146, p. 1559. 





Minnesota & Ontario Paper Co.—FLarnings 


Consolidated, Excluding Consolidated, Including 
Nat. Pole & Treating Co. Nat. Pole & Treating Co. 
Calendar Years— 1937 1936 183 } 


Net sales (including rail- 




















road revenue) __----- $15,702,680 $13,167,421 $17,417,597 $14,385,589 
eR eee 13,632,425 11,878,598 15,209,261 13,004,024 
Gross profit....-..-<- $2,070,254 $1,288,823 $2,208,336 $1,381,565 
Sell., admin., gen., &c., 
exp., incl. deprec.__- 1,740,957 1,532,260 1,889,292 1,679,452 
eee $329,297 loss$243 ,436 $319,044 loss$297 ,887 
Other income, net-_----- 102,369 115,802 111,800 122,363 
Total income_- ---_---- $431,666 loss$127 ,634 $430,844 loss$175,523 
Interest which is being 
accrued and paid__---- 57,732 29,116 143 ,888 131,774 
Other profit & loss items, aA 
a er 227 ,857 503 ,722 209 ,960 528,205 
Interest which is being 
accrued but not paid. 2,516,897 2,457,901 2,487,300 2,419,649 
Prov. for Nat. Pole & 
Treating Co.min.stk.  $-.----. Dr176,806 Cr12,299 Dr684,943 
Net loss for the year__ $2,370,820 $3,295,180 $2,398,004 $3,940,096 
Balance Sheet Dec. 31, 1937 
a b a b 
Assets— . $ Liabilittes— $ $ 
CRS k's . 1,400,878 1,503,492] Accounts payable. 1,202,633 1,265,617 
Notes & ace’ts rec. 1,616,946 1,924,356] Accrued taxes- --- 497,640 508 ,325 
Inventories.___..- 3,282,090 4,359,662] Accr. int. on sub. 
Uncompleted inv- 821,600 855,375 co.’s obligations bia atie 6,699 
Other assets 643,444 692,005 | Other curr. liabils- 106,288 106,288 
Inv. & adv. to subs Due to Nat. Pole & 
not consolidated 2,983,867 1,550,195 Treat. Co., curr. eee 
Ace’ts rec., Great Other liabilities... 2,585,093 2,182,691 
Lakes Paper Co- 165,982 165,982 | Liabil. of Minn. & 
x Other__-_- .. 6,545,414 6,545,414 Ont. Paper Co. 
Miscell. investm’ts 23,795 54,455 deferred by re- 
Property, plant & ceivership_ ----_- 23,735,179 20,326,621 
equipment 58,051,561 58,587,170| Funded debt - - -_--27,900,000 29,194,810 
Reserves______-_-_- 1,021,353 703,743 
Min. stkhidrs.’ int. 
in cap. stk. & sur 
2 eS of ." oe 1,389,481 
6% partic. cumul. 
preferred stock. 4,036,000 4,036,000 
Common stock__ 10,092,000 10,092,000 
Sur., incl. apprec. 
and paid-in._._. 4,359,285 6,425,833 
We. cctvacen 75,535,581 76,238,110 Total__._......75,535,581 76,238,110 





a Consolidated, excluding National Pole & Treating Co. b Consolidated, 
including National Pole & Treating Co. x Amount representing 52,073 2-3 
shares of common and 17,033 1-3 shares of preferred stock of Minnesota 
& Ontario Paper Co. and a 72.5569% interest in undistributed assets of 
Backus-Brooks Co., in liquidation.—V. 145, p. 3502. 


Minnesota Power & Light Co.—Larnings— 
Period End. Jan. 31— 1938— Month—1937 1938—12 pees abe Ak 





Operating revenues ___-__ $552,189 $573,959 $6,800,977 6,455,101 
Oper. exps., incl. taxes__ 278,664 302,883 3,101,908 3,041,919 
Amortix. of limited-term 

investments______-_-_- ek eee cf ie. oe 
Prop. retire. res. approp. 41,667 33 ,750 507 ,917 450,000 

Net oper. revenues... $231,297 $237,326 $3,183,862 $2,963,182 
Other income.......... 139 45 ,044 oe 

Gross income_ ____.-- $231,436 $237,371 $3,187,906 $2,964,510 
Int. on mtge. bonds_- - -- 136,217 137 ,004 1,635,755 1,648 480 
Other int. « deductions _ 6,297 6,089 71,999 65,155 
Int. chgd. to construct’n Cr38 Crs6 Cr5,982 Cr1 426 

Net income- ----_.-.- $88 ,960 $94,364 $1,486,134 $1,252,301 
x Dividends applicable to pref. stocks for the 

period, whether paid or unpaid_------------- 990,763 990,678 

ne ii a a a ie ws ces wma nea $495,371 $261 ,623 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$309,660. Latest dividends, aggregating $2.34 a share on 7% preferred 
stock, $2 a share on 6% preferred stock and $2 a share on $6 pref. stock, 
were paid on Jan. 3, 1938. Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 1717. 


Mississippi Power & Light Co.—L£arnings— 
Period End. Jan. 31—  1938—Month—1937 1938—12 Mos.—1937 

















Operating revenues___._ $679,934 $595,416 $6,965,948 $6,031,626 
Oper. exps., incl. taxes_ 448,143 385,836 4,768,374 4,151,618 
Prop. retire. res. approp. 60,000 33,300 601,533 381,633 
Net oper. revenues... $171,791 $176,280 $1,596,041 $1,498,375 
Rent for lease of plant 
Ditcweetivcbecdces<  sakeas 212 2,015 Cr1,157 
Operating income__._._ $171,791 $176,068 $1,594,026 $1,499,532 
Other income (net) ----_-_ r31 140 1,928 2,155 
Gross income____--_-_- $171,760 $176,208 $1,595,954 $1,501,687 
Interest on mtge. bonds_ 68,142 68,142 $17,700 817,700 
Other int. & deductions-_ 6,001 5,807 82,195 75,720 
Net income - ---_-_-_-- $97 617 $102,259 $696 ,059 $608 ,267 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid___----------- 403 ,608 403 ,608 
OO FT EEE RT > eee eo ee ae $292,451 $204,659 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$622,229, after giving effect to a dividend of $1.50 a share on $6 pref. stock 
declared for payment on Feb. 1, 1938. Divs. on this stock are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—-V. 146, Dp. 1882. 


Missouri Gas & Electric Service Co.—Earnings— 


Income Account for the Period from March 1, 1937 (Date of Reorganization) 
to Dec. 31. 1937 





Tate! operating revenues... .......-...-.---------- 2-5 --<2- $526,770 
x Operating expenses and taxes. -----.---------------------- 415,001 

Net operating income... . ...... ~~ 22 ...<5------+- een e-oee $111.768 
Interest on long-term debt... .-.-.-.------------------------ 48,097 
CO Ee ee eT 1,316 

Oe SN eo nnn cnc hd nocccndbsedesacencsscesnekuer $62,355 
Dieta ant Gnanments e00dle os onic on ns ces c ono nansepeceo 25,16) 


x No provision for Federal undistributed profits tax made. 























Volume 146 Financial 
Balance Sheet Dec. 31, 1937 

Assets— Liabilities— 

NE Fo oo $2,748,064/c Common stock___.._....-. $873,041 
a Property not used or useful_ 43,675| Ist mtge. bonds, series A__._- 1,404,910 
Miscellaneous investments - _ _ 2.787 | Accounts payable______..--- 33 ,437 
Special deporits__......__.-- 3,000 | Customers’ deposits _ _ - ---- - - 27,743 
| Sea _---------- 120,138] Accrued State, local, &c., taxes 21,643 
Deposit for paym’t of bond int. 6,131] Federal & State income taxes - 11,057 
b Accts. & notes receivable_ _-_ 92,882] Accrued interest_______.-.--- 22,613 
Materials and supplies ___-_-_ 20,120} Miscell. accrued liabilities - -- - 2,399 
Prepayments ad .. | SCG eae rye 577,421 
Deferred charges ae ; 86} Contrib. in aid of construction 2,052 

d Earned surplus <> 61,313 

Total _- : _..$3,037 ,632 0 ae adie _..$3,037 .632 

a At estimated salvage value. b After reserve of $6,629 for uncollectible 
accounts. c Represented by 25,375 no par shares. d Since March 1. 
1937, date of reorganization.—V. 146, p. 1248. 

Missouri Edison Co.—Earnings— 

Calendar Years 1937 1936 1935 1934 — 
Operating revenues $264.412 $226.346 $197.406 $180,132 
Operation 126,229 107,993 96,071 85,940 
Maintenance __- 6.945 7,311 5,942 7,096 
Prov. for retirem’t res’ve 19,459 19,450 20,229 19.029 
Taxes—State, local, &c 15.515 13.337 14,823 12,034 

Fed. & State income y6,698 y5.227 1,586 x1.857 

Net earns. from oper $89 566 $73.026 $58,754 $54,175 
Other income (net) 1.487 23 47 92 

Total net earnings $91.053 $73.049 $58,802 $54,267 
Interest on funded debt 35,750 35.750 35.750 35,750 
General interest_-_-—-_- 3.056 3,182 3.288 3,448 
Amortization of debt dis 

count and expense 3,419 3,419 3,419 3,419 
Miscell. income dedut’ns 610 ° 

Net income_--- - $48.218 $30 .697 $16,344 $11,650 
Dividends on pref. stock 35,381 8.577 6,973 4.831 





x Federal income tax only. y Includes provision for Federal undis~ 
tributed profits tax. 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
Plant, prop., r'ts, $7 pref. cum. stk. $183,800 $183,800 
franchise, &c___$1,284,923 $1,257,370] y Common stock-- 240,000 240,000 
Debt discount and Funded debt 650,000 650,000 
exp. in process of Deferred liabilities 3,389 
amortization 33,909 37,329] Notes payable to 
Prepaid accts. and affiliated co 47,000 47,000 
deferred charges 566 5,134] Accounts payable- 16,800 15,112 
Cash _ - 32,362 43,561] Customers’ depos 3,719 
x Cust’ers’ accts. & Accrued taxes 6,230 5,068 
notes receivable_ 35,511 32,472] Accrued interest 2,979 2,979 
Mat'ls & supplies 19,815 16,407 | Income taxes __- 6,555 5,972 
Misc. accrued liab. 1,110 2,281 
Reserves ae a 83,911 85,168 
Contrib's in aid of 
construction 643 i am 
Capital surplus 121,018 121,018 
Surplus 43,321 30,484 
Total - .$1,407,088 $1,392,273 Total $1,407,088 $1,392,273 





x After reserve for uncollectible accounts of $2,559 in 1937 and $2,753 
in 1936. y Represented by 2,400 no par shares.—V. 145, p. 3661. 


Missouri Pacific RR.—Files Data with SEC on Terminal 
Contracts— 


The company disclosed March 18 to the Securities and Exchange Com- 
mission the terms of the deal sponsored by O. P. and M. J. Van Sweringen, 
whereby the road was to acquire certain real estate and terminal properties 
from a Van Sweringen holding company for about $20,000,000. Although 
the transaction is now the subject of litigation brought by the trustee in 
bankruptcy for the Missouri Pacific, the road never has disclosed its terms 
to its stockholders. 

A summary of the transactions contained in the report to the SEC dis- 
closed that the raiiroad entered into the deal on Dec. 31, 1930, approxim- 
ately a year after tne stock market crash of 1929. The negotiations were 
carried out through Terminal Shares, Inc., a subsidiary of the Aleghany 
Corp., top company in the Van Sweringen holding system and majority 
stockholder in the Missouri Pacific. 

“As of Dec. 31, 1930,"" the statement tothe SEC relates, ‘‘the registrant 
(Missouri Pacific) entered into four contracts with Terminal Shares, Inc., 
a wholly owned subsidiary of the Alleghany Corp., which, in turn, is a 
substantial stockholder of the registrant.”’ 

The statement then refers to four exhibits, which bear on four aspects 
of the deal. These were the proposed acquisition by the Missouri Pacific 
of the St. Joseph Belt Ry., of Union Terminal Ry., both of St. Louis, and 
of the North Kansas City Bridge & RR., and North Kansas City Develo 
ment Co. and certain other property in and about Kansas City and the 
terms of payment for these acquisitions. 

“In substance,’ the statement continued, ‘‘by these contracts Terminal 
Shares, Inc., agrees to sell to the registrant on or before Jan. 1, 
1936, and the registrant agrees that, when as and if authorized by the 
Interstate Commerce Commision to acquire control of the companies in 
question. it will purchase the securities for $15,965,201, plus interest at 

%% on said sum from Dec. 1, 1930, until day of payment and, in ad- 
dition, agrees to pay an added sum of 50% of the proceeds of the sale of 
certain land in and about North Kansas City, but not in excess of the 
sum of $4,369,062 plus interest thereon at 54%% from Dec. 1, 1930, until 
date of payment.” 

The agreement further provided that if the Missouri Pacific failed to 
meet instalments on the deal, the Alleghany’s subsidiary might sell the 
properties and charge the railroad with any deficiency. 

owever, the statement notes that, although the road made only eight 
quarterly payments, ‘“‘Terminal Shares, Inc., has not given the three 
months’ notice of intention to shorten the period within which the registrant 
has the right to purchase the securities in question and after which period 
the Terminal Shares, Inc., has the right to seil the properties and charge 
the registrant with any deficiency.”’ 

Delisting Hearing Adjourned— 

Hearings before the SEC in the delisting proceedings have been adjourned 
to March 31. The Commission instituted the proceeding to determine 
whether registration of the road's common and preferred stocks on the 
New York Stock Exchange should be suspended or withdrawn for aileged 
piture to rT certain pertinent data in statements filed with the SEC .— 
. » Pp. 1559. 


Missouri-Kansas-Texas RR.—Annual Report— 

Mathew F. Sloan, President says in part: 

Financial—There was no change in the amount of preferred or common 
stock outstanding in the hands of the public during the year. 

During the year company issued $3,750,000 of 244% equipment trust 
certificates, series 1937, maturing in equa] annual instalments over a period 
of 15 years from Feb. 15, 1937. Proceeds are being applied to the payment 
of not exceeding 80% of the cost of new equipment. The cost of the new 
equipment, is estimated to be approximately $4,820,000. 

Two coupons, one of which was due April 1 and the other Oct. 1, 1935, 
which together represents one year’s interest on the company’s adjustment 
mortgage bonds were paid on April 1, 1937. Coupons which were due on 
these bonds April 1 and Oct. 1, 1936 and April 1 and Oct. 1 and Oct. 1, 
1937, have not been paid. 

Operation—Total operating revenues increased 2.60% 
$812.717 more than in 1936. 
445,399 more than in 1936. 

Approximately 28% of the increase in operating expenses, $404,000, is 
attributable to wage increases anted to employees, resulting from 
demands made by the five operating brotherhoods and the non-operating 
unions, which were settled by mediation. The increase to the five operat- 
ing brotherhoods became effective Oct. 1, 1937 and the other increases 
were made effective Aug. 1, 1937. On a 12 months’ basis the increase in 


for the year, 
Operating expenses increased 6.38%, $1,- 
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wages as a result of these negotiations is estimated at more than $1,000,000. 

freight revenues for 1937 were 2.86%, $744,873, more than in 1936. 

This improvement took place despite the severe decline in general business 
during the last several months of the year. In addition, the company was 
denied the benefits from the emergency freight charges which the Interstate 
Commerce Commission canceled on Dec. 31, 1936. Approximately $790,000 
in revenue was derived from the charges during 1936. 
_ Agricultural conditions in the territory served by company were much 
improved and wheat, cotton and livestock moved in increased volume. The 
cotton crop was substantially greater than in the preceding year, but the 
movement was retarded by a low price market, and the storage of a large 
amount of cotton pledged under Government loans. Oil tonnage was 
slightly less than in 1936, and freight movement of automobiles was sharply 
curtailed during the c.osing months of the year. 

Passenger revenues for 1937 were 2.27%, $55,602, less than in 1936. 
Mai. and express revenues were 1.63%, $30,239, more than in 1936. 

The property has been maintained in a condition to meet service require- 

ments. Train operations, both freight and passenger, were satisfactorily 
maintained during the year. 
_ Tazxes—While operating revenues increased 2.60% and operating expenses 
increased 6.38%, taxes during 1937 increased 33.53%, $597,383. This 
increase is accounted for as follows: $408,039 for the pension tax which 
became effective Jan. 1, 1937; $170,930 for unemployment compensation 
tax; $18.414 for advalorem, sales and miscellaneous taxes. 

Out of every $100 of revenue received during the year $7.40 was paid 
out in taxes. 

Industrial Development—A total of 239 new industries were located on 
rails served by company, and 60 existing industries undertook expansions. 
There were 33 removals, the lowest number for the past six years. The 
year’s net record of industrial development surpasses that of any previous 
year for which there are comparable figures. In the establishment of 
— manufacturing and processing piants, the year was particularly 
‘avorable. 


Consolidated Income Account for Calendar Years (Incl. Controlled Companies) 























1937 1936 1935 1934 
Average mileage oper _-- 3,293.91 3,293.91 3,293.91 3,293.93 
Operating Revenues— $ $ $ 
SS caw 26,762,327 26,017,454 22,505,683 21,535,321 
EE RE NES 2,391,212 2,446,813 1,960,451 1,919,212 
Mail, express, &c_-.--. 2,966.777 2,843,332 2,956,220 2,874,854 
Total oper. revenue__ 32,120,316 31,307,599 27,422,354 26,329,387 
Operating Expenses— 
Maint. of way & struc-. 4,150,369 3,765,629 3,830,845 3,211,475 
Maint. of equipment.-- 5,134,758 5,101,705 4,827,755 4,761,778 
Traffic expenses____.-. 1,477,580 1,388,702 1,331,996 1,319,245 
Transportation expenses 11,634,387 10,702,055 9,965,854 9,389,42 
Misc. oper. and transp. 
for investment --_-___- 213,313 211.745 185,764 195.357 
General expenses- ~~. -- 1,496,693 1,491,865 1,374,434 1,715,558 
Total oper. expenses. 24,107,100 22,661 701 21,516,648 20,592,843 
Net oper. revenue__-. 8,013,216 8,645,898 5,905,706 5,736,544 
Taxes, rents, &c....---. 5,050,518 4,322,658 3,984,863 4,027,837 
Net ry. oper. income. 2,962,698 4,323,240 1,920,843 1,708,707 
Other income. --------- 381,858 510,749 593 ,476 421,209 
Gross income. - ~~ ---- 3,344,556 4,833,989 2,514,319 2,129,916 
Int. & other inc. charges 4,970,033 4,972,198 4,963,397 4,920,552 
Balance, deficit - - - - -- 1,625,477 138,209 2,449,078 2,790,636 


Note—Federal income tax and surtax on undistributed profits not applic- 
able to years 1936 and 1937 due to failure to earn a taxable net income. 
Consolidated Balance Sheet Dec. 31 
1937 1936 


1937 1936 


$ 
66,672,953 
66,672,748 


J iabilities— 3 
Preferred stock. 66,685,246 
x Common stock 66,672,748 


Assets 
Road & equip 
Mise. phy. prop. 


3 $ 
248,478,934 247,232,722 
3,206,478 


Invest. in affil. Stock liab. for 

companies 2,091,895 1,997,167 conversion _ _ - 35,226 47,520 
Other investm'ts 129,779 115,586| Gov't grants in 
Cash 4,350,013 5,841,518 aid of constr- SIG,458 —s.—s wanenda 
Mat'l & supplies 2,467,116 2,182,619| Funded debt 110,420,746 106,671,747 
Oth. curr. assets 2,377,254 1,989,416] Curr. liabilities. 5,142,229 4,824,348 
Deferred assets Deferred liabils. 

«& unadj.debits 503,877 557,819 & unadjusted 





credits 16,054,384 15,073,589 
Addi'ns to prop- 
erty through 
inc. & surplus 113,531 115.216 
Profit and loss df 1,835,215 161,269 
Total____. . 263,605,349 259,916,847 (ee 263,605,349 259,916,847 


x Represented by 808,939 no par shares. 


Earnings for February 
7 1938—2 Mos.—1937 


Period End. Feb. 28— 
ef sett $4,572,011 


1938—-Month—1 
Operating revenues - - - ~~ 41,83 ; 
Operating expenses - - - - - .798,390 3.684,836 3,607,818 
Inc. avail. for fixed chgs-_def$147 ,664 $150,691 def$44.127 $419,380 
Fixed charges--------- 354,615 350,722 710,205 700,136 


Inc. after fixed chgs_-def$502,279 def$200,031 def$754,333 def$280,757 
—V. 146, p. 1559 


Montour RR.—ELarnings— 





February— 1938 1937 1936 1935 
Gross from railway _---- $105,092 $169,069 $167,604 $142,743 
Net from railway------ 18,233 54,376 65,556 55,235 
Net after rents_.....-- 30,040 52,542 67,201 56,669 

From Jan. 1 ; , 

Gross from railway ----- 237 ,324 332,961 344,963 275,038 
Net from railway - ----- 54,434 113,806 138,708 106,199 
Net after rents__...--- 76,015 107 ,392 136,064 114,803 


—V. 146, p. 1406. 


Morris Plan Corp. of America—Accumulated Dividend— 
The directors have declared a dividend of 15 cents per share on account 
of accumulations on the series 1931 6% preferred stock payable April 1 
to holders of record March 21. A dividend of 45 cents was paid on Dec. 27 
last: dividends of 15 cents were paid on Oct. 1, July 1 and on April 1, 
1937, and a dividend of 30 cents was paid on Dec. 26, 1936.—V. 145, p. 3977. 





Monongahela Ry.—F£arnings— 


Calendar Years— 1937 1936 1935 1934 
Freight revenues------- $4,421,576 $4,676,597 $3,810,952 $3,784,584 
Passenger revenues - - - -- 10,792 1 0 8,924 9,56 




















yi op beuteegae eee 36.170 29,053 24/926 26.436 
re ee $4,468,538 $4,716,390 $3,844,803 $3,820,584 
Maintenance. -.....---- 829,129 804,769 385,15 730,529 
Transportation._.__----- 1,018,584 974,051 812,997 780,594 
All other oper. exps- -- - 49,39 43,228 46,482 60,152 
Net rev. from ry. oper $2,571,427 $2,894,341 $2,300,191 $2,249,308 
Railway tax accruals --- 365,615 441.628 192,970 229.411 
Uncolige.: FF: POVGNEEB.. 8 829s beeen 0) we wtwwe 5 141 
Railway oper. income $2,205,812 $2,452,713 $2,107,216 $2,019,756 
Non-oper. income- - ---- 17,508 12.763 13,956 12,617 
Gross income- ------- $2,223,320 $2,465,476 $2,121,172 $2,032,373 
Hire | “ oy pt “ze 975-02 pt et one 923,478 
Joint facility rents—Dr- 3, 31, P ’ 
int. Cy funded debt. ea 472,240 476,907 554,176 673 ,954 
Miscel. uctions from 
gross income. -_----- 174,226 173,649 174,464 172,003 
Net income_-_------- $568,173 $832,745 $399,688 $233 ,203 
Sinking & other res. fds- 120,000 120,000 121,371 32,899 
con» tagateamtocarae 624'500 811.850 312,250 + ~—«- 250000 





rs mé ° ° 
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General Balance Sheet Dec. 31 

1937 1936 

Assets s s 
Inv. inrd. & eq. -.25,536,176 25,526,297 
Impts. on leased 

railway prop-.- 234,699 
Sinking funds R 10 
Misc. phys. prop 939,374 
Inv. in affil. cos. 

Advances. --.-- 22,768 30,357 
Cash...... 476,081 437,183] employees. -_-.- 
Time drafts & de p. 50,000 50,000 | Misc. accts. pay. 
Traffic & car serv Int. mat'd unpaid. 

bals. receivable 57,477 Unmat'd int. acer_ 
Net bal. rec. from Unmat. rents accr. 

agts. & conduct. 941 ,639 | Other curr. liabil - - 
Miscell. accts. rec ,516 é 3,47 1 | Other def’d Ilabil _- 
Material & suppi's 7,940 3,197 | Tax liability - - - 
Other curr. assets 71 19} Railroad retire. tax 
Other def'd assets 51,383 5,718} Unempl. ins. tax- 
Insur. prem. paid Accr. deprec.—eq. 1 
in advance. _ - Other unadj. cred's 
Other unadj. de bits Add'ns to property 
thru. inc. & surp 
Fund. debt retired 
thru. inc. & surp 
Sinking fund res_-_ 
Profit and loss_-.-- 


1937 1936 
TAabtltttes— * * 
Cap. stk. (par $50) 6,245,000 
Fund. debt unmat.11,767,000 
238,281) Traffic & car serv. 

520| bal. payable. 161,372 
3,814] Audited accts. and 
wages payable 
| RR. retire. taxes- 


6,245,000 
11,884,000 


178,962 
76,949 


8,183 
100,515 
920 
78,446 
2,406 
905 
1,754 
249,003 
8,183 
1,830 
,380,172 
14,131 


,290 


2,007 3,727 
é 5. 
1,780,289 
814,523 ,013 
120,010 ,520 
4, 946, 679 5,122,791 


27, 758, 275 5 28,089,899 





27,758,275 28,089,899 


Total 
—V. 146, p. 1560. 


Montgomery Ward & Co., Inc. (& Sub.)—Larnings— 
Years Ended Jan. 31— . a td ve 
Net sales 414,090,544 361,297,059 293,042,357 

Cost pf goods sold, selling and general 

expenses, including taxes other than 

income taxes 385,737 ,300 
Depreciation of fixed properties 3: 307 ,837 
Amortization of leasehold impts 258,518 


24 78 786, 889 


273,158,396 
3,038,908 
301,836 


16,543 217 


332,914,247 
3,199,092 
273,248 


24,910,472 





Net operating profit 
Int. earned on mtges. & land contracts 
& rental income on homes held for 


resale, less direct expense applicable 
171,120 


122,973 


265,975 


profit on 
22 467 


Int. 


earned on securities, 
securs., “ 


sold, &c 





Net profit before Federal and State 
income taxes 
Prov. for Fed. & State income taxes - - 
Prov. for Federal surtax on undis- 
I o> 2. wa sia medeae 


Net 
Class 


16,837 ,310 
3,310,000 


25,198,914 
4,600,000 


400 ,000 
20,198,914 


1,058,159 
18,260,016 


880,739 
27,131 1935 


28,012, 674 


25,110,029 
4,250,000 


1,650,000 
19,210,029 
1,410,878 
10,421,784 


7 377 ,366 
28,012 674 





13,527,310 
2,469,037 





11,058,273 
16,374,449 
27 432,722 

x300,785 


27,131,934 


Total surplus 
Profit and loss deductions. _....---- 


35,390,040 

Shares common stock (no par) 5,217,147 4,565,004 
Earnings per share $3.41 : $2.65 

x Excess of amount at which 48,000 shares of treasury common stock 
were carried on the books over the price at which they were sold to 8. L. 
Avery in June, 1935 ($11 per share), in accordance with an option agree- 
ment dated Nov. 27, 1931. 

Consolidated Balance Sheet Jan. 31 
1938 1937 

Assets— 3 3 
Current assets: 

y 17,130,892 


4¢ 110 


1938 1937 
Tiabiltttes— $ bd 
Current liabil.: 

Accts. payable 
Due customers 
Accrued exps. 
and taxes_. 15,745,600 
Reserve.....--. 1,087,137 
y Capital stock .149,288,340 
Amounts rec. on 
instal. subscr. 
Earned surplus. 35,390,040 
z Treasury stock Dr252,676 


13,794,302 
2,202,050 


9,568,265 
Other securs - - 2,362,037 

Receiv'les, less 
reserves _.. 57,353,769 
Inventories _. 77,361,847 

Ist Mtg. notes & 
land contracts 6,318,298 
Investments --- 330,198 
6,412,777 


Prepaid spring 
catalog, &c_. 
x Fixed assets... 46,896,602 
213,188,743 206,682,130 213,188,743 206,682,130 
x After depreciation of $22,412,326 in 1938 and $20,008,210 in 1937. 
y Represented by 205,000 no par shares of $7 class A and 6,000,000 (5- 
173.611 in 1937) no par shares of common stock. z Represented by 3,446 
shares of class A stock.—V. 146. D. 1718. 


Morrison Bond Co., Ltd.—Common Dividend Deferred 
Directors passed the dividend usually due on the common shares at this 

ene. . A aaeenty dividend of 25 cents was paid on Dec. 24 last.—- 
‘ ,?p. 


13,889,481 
1,004,359 
147,546,900 


44,355,143 
87,174,188 


6,975,587 
232,973 


5,912,666 
44,851,570 


485,040 
28,012,674 
Dr252,677 











Motor Transit Co.—£arnings— 


Period Ended Feb. 28— 
Qperating Pn tensedbalingh cccwatian ecsnian 


2 Mos. 
$131. 365 
121,409 


$9,955 
62 


Month 
$65,220 
59,348 


$5,872 
56 








$5,928 $10,018 
14,571 29,146 


$8,643 $19,128 


Note—Above figures include all revenue, income and expense allocable 
to operations of subsidiaries, Beach Motor Transit Co. and Beach Bus 
Line, Inc.—V. 146, p. 1560. 


Munson Steamship Line (& Subs.)—arnings— 
(Exclusive of Certain Subsidiaries) 
Earnings for 6 Months Ended Dec. 31, 1937 


Operating revenues, steamshi 
Operating and admin. and general expenses, steamships 





x$3, 745 
3,435,162 


Profit 
Profit on miscellaneous operations 
‘Non-operating income 


Total profit $184,046 
Interest charges on long-term indebtedness secured by mort- 

es on San Jose property 7,755 

other interest charges 7,771 


Balance carried to earned surplus (deficit) account $168,520 

x After deducting $35,988 on voyages not completed as of June 30, 1937, 

4 re t of uncollected mail revenue arising from disputed claims against 

8. Maritime Commission, but including uncollected mail revenue 

te “391, 187. By = has been withheld by the U. 8S. Maritime Commission 

pending t ustment and settlement of the co mpeny's mail contract 

covering he ew York-South American Route. he company’s mail 
ont racts were canceled by operation of law on June 30, 1937. 
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Munson Building—ELarnings— 

Net operating income of the Munson Building, before interest and 
depreciation, for the six-month period ended Oct. 31, 1937, totaled $47,146, 
as compared with $72,773 for the 10-month period ended April 30, 1937 a 

$72,445 for the year ended June 30, 1936, according to an operating and 
statistical study prepared by Amott, Baker & Co., Inc. The property 
earned at the annual rate of 3.11% on its outstanding $3,030,500 of first 
mortgage 444% income certificates, in the six-month period, against 2.64% 
for the 10- month period and 2.36% for the year ended on June 30, 1936. 

Reorganization of the Munson Building was consummated early in 
1937, holders of the old bonds receiving a new $1,000 444% income bond and 
two shares of voting trust class A common stock representing a minimum of 
about 50% of the equity. The reorganization plan authorized issuance of 
8.561 shares of class A common and 3,500 shares of class B common stock. 
The class B stock has no voting rights. 

teal estate taxes are paid through 1937 on the property, which is assessed 
for 1938 at $3,425,000. The building is reported about 80% occupied. The 
ratio of current assets to current liabilities is approximately 2 to 1.—V. 
143, p. 3640. 


Mutual Investment Fund—10-Cent Dividend— 

Directors have decl: ared a dividend of 10 cents per share on the common 
stock, payable April 15 to holders of record March 31 A dividend of 20 
cents Was paid on Dec. 28, last.—V. 146, p. 920. 


Conde) Nast Publications, Inc. (& Subs. )—F£arnings 
1937 1936 1935 1934 
$220,345 $47 363 loss$208 ,167 $19,928 
y Earnings per share- - - - $0.65 $0.14 def$0.61 $0.06 
x After charges, depreciation and Federal income taxes, &c. y On 


340,000 shares common stock (no par). : Z 
Note—No provision was made in the above figures for Federal surtax. 


—V. 145, p. 3202. 


Calendar Years— 
x Net profit 


National Bondholders Corp.— Distributions 
Distributions on account of principal have been authorized on the 
following series at the rates indicated. Distributions will be payable on or 
before April 16, to holders of participation certificates of record as of the 
close of business March 31. Transfer books will be closed for a period not 
exceeding 15 days, beginning April 1, 1938. 
Amount Previously Auth. 
Sertes— Auth, Auth. to Date 
Amortization Mtge.— 
A series 3% 56% 59% A 
Central F unding— AA series 
A series 5% AB series 
B series 5 50% 4 AC series 
C series 5 AD series 
D series 5° AE series 
AF series 
AG series 
AH series 
Al series 
Mortgage Security— 
B series 3% 
BB series 3% 
C series 3% 
Instalment Mtge.— D series 3% 
B series 7% 55% % E series 5% 
Mich-2 
series 10% 
Mich-3 
series 4% 
CTA ser 3% 
KY-2 ser 5% 
National Mtge.— 
Investors Mtge. —_ C series 7% 
A series National Reserve— 
B series CA series 6% 
CB series 5% 
Southern Securities— 
A series 3% 
B series 4% 
Union Mtge.— 
AN series 
F series 
G series 
H series 


Auth. 
to Date 


Amount Previously 
Sertes— Auth. Auth, 

Mortgage Guarantee— 
series 7% 5 63% 
3% é 52 Y 55%, 
/ 44% 
48% 
47% 


aw 


o 

16 
o 
c 


G 
G 
o 


Empire Bond— 
© series 3% 


iD G8 Gn 2 Cr er 


Guaranty Title— 
B series 3% 
C series 3% 


Investment Securities 
A series 
B series 
D series 
E series 


Meline— 
A series 
B series 
C series 
D series $33 

ofa 

~ /C 

64% 


Mortgage Bond— 
44% 


E series 3% 


—V. 145, p. 3503. 


National Cash Register Co. (& Subs. )—Larnings— 

Years Ended Dec. 31— 1937 1936 1935 1934 
Sales (incl. foreign subs. 

and branches) - - .----$51,439,862 $42.977,337 $35,119,128 $30,024,326 
Profit and income from 

all sources 7,182,699 6,025,350 2,900,303 2,739,355 
Prov. for depreciation.. 1,363, 635 1,226,6: 52 931. 079 1,012, 549 

Profits from oper_ - -- “$5, 819, 064 969. 224 726, 505 
Miscellaneous income - - - 111,227 72,460 14, 340 

2.041,684 


.740, 845 


49% 





16% 


$4.798, 698 
60. 333 


$4,859,032 
deductions 
foreign exch. valua’ns_ 
Income deductions 
Provision for taxes 
Minority int. in profit of 
foreign subsidiaries _ - - 
Protit of German subs. 
credited to gen. res’ves 
Invest. in Spanish subs. 
written off 


Net profit for year-_-_- x$3, 920.667 
Divs.decl.on com.A stk. 2,035,000 
Prov. tor disallowed tax 

claims of prior years_- 


0 ae $1, 885, 667 
Previous surplus -. 3,877,406 
z Adj. of earned surplus_ 


Surplus at Dec. 31__-. $5 763.073 
Shs. com. stk. outst’g_. 1,628,000 1,628,000 1,628.000 
Earnings per share $2.40 $1.76 $0.93 

x Including results of foreign operation of $1,961,829 in 1937 and $817,108 
in 1936 after foreign exchange conversion adjustments. y Including es- 
timated undistributed profits tax of $241,999 in 1937 and $4,373 in 1936. 
z Of German subsidiary at Jan. 1. 1934, arising through acquisition of 
minority interest by the Krupp company. 


Consolidated Balance Sheet Dec. 31 
a of te 


239,476 
y1,512,601 


69,788 
187,759 


737.496 
y820,729 
60.059 
140,814 
234,591 


x$2,865, 341 
1.831,559 


1,520,409 
$14,079 
500,000 


~ $206, 330 
2,637,293 


$1,115,631 
910,558 


$1, 03: 
2,843,624 


$505,073 
2.312.535 
Dr180,314 


$2,637 ,293 
1,628,000 
$0.68 





$3.877.406 $2,843,624 


1937 1936 
Tiabilities— $ $ 
b Capital stock. ..24,420,000 24,420,000 
Earned surplus... 5,763,073 3,877,406 
Capital surplus... 5,662,066 5,662,066 
Notes pay. (non- 


Assets— 
a Land, buildings 

and equipment_10,090, vi | 8,107,469 
Pat’'ts & goodwill- 1 
Investments 10,330, 308 9,422,750 
Cash 1,878,672 2,024,427 
Acc’ts receivable -13,992,448 13,806,849 
Inventories 9,882,696 7,946,731 
Agts.’ bal.s& misc 681,529 690,238 
Prepayments 173,628 234,421 


986,422 
407,000 


i, 1125, ,093 
1,630,304 
704,059 
170,536 


Div idends payable 
Notes payable- --- 
Acc'ts pay., &¢e.-- 
Agents’ bals., &c.- 
Accrued taxes---- 
Customers’ depos. 140,541 


47,030,320 42,232,887 47,030,320 42,232,887 
a After depreciation of $6,730,304 in 1937 and $6, $33. 189 in 1506. b Rep- 
resented by 1,628,000 no par common shares.—V. 146, p. 1560 




















Financial 


National Casket Co., Inc.— Dividend Reduced— 

The directors have declared a semi-annual dividend of $1.50 per share on 
the common stock, no par value, payable May 15 to holders of record 
March 30. A dividend of $2 was paid on Nov. 15, last, and previously 
regular cae dividends of $1.50 per share were distributed.—V. 
145, p. 2084. 


National Fuel Gas Co. (& Subs.)—Earnings— 


National Fuel ownership only—Minority interests omitted) 


Volume 146 





Calendar Years— 1937 1936 1935 1934 
Total earnings - ---_----- $15,887,288 $17,094,745 $15,750,559 $15,797,486 
Exp., taxes & gas purch_ 10,892,029 11,294,453 10,507,787 9,784,462 
Reserve for depr., depl., es 

amort., p. & l. adjust. 1,334,959 1,257,107 1,431,136 1,229,670 

Net earnings ---..--- $3,660,299 $4,543,185 $3,811,636 $4,783 354 
Dividends paid____.._- 3,810,183 3,810,183 4,762,728 3,810,183 
Shs.com.stk.out.(no par) 3,810,183 3,810,183 3,810,183 3,810,183 
Earnings per share -_ _-_- - $0.96 $1.19 $1.00 $1.25 

Consolidated Balance Sheet Dec. 31 
1937 1936, 1937 1936 
Assets— $ $ Liabilities— $ $ 


Fixed capital 79,462,894 78,150,623| Dividends payable 952,546 952,546 






Securities owned 3,933,977 8,873,367] Accounts payable- 573,305 579,321 
Cash - - 2,436,35 3,639,791 | Int. & taxes pay_. 907,450 1,330,125 
Time deposits 5 903,893 | Consumers dep_.- 663,808 942,985 
Accts. receivable__ 1,753,399 1,572,219| Deferred credits _ - 618 977 
Notes receivable_- 35 35| Res. Casualty liab. 112,983 112,935 
Int. & rents accr_- 47,453 53,794! Res. for deplet., 


1,434,629 
123,407 
411,121 

| he 94,948,812 95,162,879 | 
—V. 144, p. 4015. 


National Funding Corp.—HF2rtra Dividends— 

The directors have declared an extra dividend of 24% cents per share in 
addition to the regular quarterly dividend of 17% cents per share on the 
class A and class B shares all payable April 20 to holders of record March 31. 
Like amounts were paid on Dec. 20 and on Oct. 20, last.—V. 146, p. 115. 


National Oil Products Co., Inc.—20-Cent Dividend— 

Directors have declared an interim dividend of 20 cents per share on the 
common stock, payable April 15 to holders of record April 5. An optional 
dividend of $1 was paid on Dec. 10 last; an interim dividend of 30 cents was 
paid on Sept. 30 last; 50 cents on June 30 last and sen i-annual dividends 
of 30 cents paid on March 31, 1937, and on Sept. 20, 1936. In addition, 
an extra dividend of $2 was paid on Dec. 18, 1936, and an extra of 20 cents 
paid on Sept. 30, 1936.—V. 146, p. 1408. 


Pressure Cooker 


deprec. & amort.22,292,454 21,653,378 
Prem. on cap. stk 360,120 360,120 
x Cap. acct. & sur.69,085,527 69,230,492 


Mat'ls & supplies. 1,496,329 
Other assets ‘ 115,565 
Prep'd & def.debits 256,481 





eee 94,948,812 95,162,879 


National Co.— Salaries Cut—New 


Director 

At the stockholders annual meeting held March 16 they were advised 
that the management salaries were eliminated and reduced to the extent of 
around $30,000 in comparison with previous years. 

In addition, it was announced that other economies would bring the total 
savings to around $50,000 annully. The aluminum were division is increasing 
its production and a more aggressive promotion of this line will be made. 

For some time the management has been devoting its efforts to the de- 
velopment of an electric pressure cooker. This item is now practically 
completed and is expected to be marketed shortly. 

G. Allen Rutherford was elected a new director to fill an existing 
vacancy .—V. 145, p. 2084. 


National Public Service Corp.—Adjournment of Sale— 

The sale at public auction by the New York Trust Co., as trustee under 
the indenture dated Feb. 1, 1928, of 712,411 shares of the common stock of 
Jersey Central Power & Light Co., originally advertised for Sept. 10, 1936, 
at the auction block of Adrian H. Muller & Son, auctioneers, at 75 Mont- 
gomery St., Jersey City, N. J., has been adjourned until May 4, 1938, 
at the same place.—V. 146, p. 760. 


National Radiator Corp.—FLarnings— 














Calendar Years— 1937 1936 1935 1934 
DRE. oc occu n keds Not reported {$3,377,452 $2,825,011 
Cost of sales,excl. deprec | | 2,478,443 2,104,373 

Gross profit......--- $1,045,346 $1,409,457 $899,009 $720,638 
Selling expenses - - - - - _-- ) 731,348 527,753 440,997 
Administrative expenses; 1,194,054 4168,029 160,140 162,446 
pe eee } | 76,982 68,336 28,294 
pO” SO a ee ee 58,498 
Other exps., incl. interest 

on loans (netp___---- Onee 8§ 6 weeewse © Jaseeee“S 4 ee 

Oper. profit bef. depr.Joss$217 ,273 $433 ,097 $142,779 $30 402 
Se SR Oe ae ee 25,269 24,749 17,4 

Total income---.-_--.. $217,273 $458 ,366 $167,528 $47,889 
Se, ee eee, = -_ kewewe 0 ee C«é«C 599 
ee ee 29,898 46,647 42,656 
Flood damage & expense =e -__- --- ase 60 eee CC eee 
Int. & net expense of 

financing instalm. rec, ------ 18,760 8 ae 
Allowance for deprec. of 

operating properties 277,573 247,349 246,430 278,056 

Non-oper. properties_ 50,000 re kde. cuban 
Loss on sale ofcap.assets ------ i oe Seite ee ae 
Prov. for accrued int. on 

income debentures --- 225,210 216,975 216,975 216,925 
x Reductions, &c_----- n° » iaiesiied) ua iemdeneen’ rote ane 

fe eer $810,345 $166,932 $375,716 $490,346 


x Reduction in carrying value of investments in and advances to wholly- 
owned subsidiaries representing losses for the year 1937.—V. 145, p. 2856. 


National Tea Co.—Vew Directors— 

John McKinlay, recently elected Chairman and”Chief Executive officer 
of the company, and Judson Stone were elected directors‘at the annual 
meeting of stockholders held March 21, succeeding Thorvald Rasmussen 
and B. J. Dickens, Treasurer and Secretary, respectively.—V. 146, p. 1719. 


Nebraska Power Co.—Larnings— 


Period End. Jan. 31— 1938— fonth—1937 1938—12 Mos.—1937 














Operating revenues__.. $689,415 $621,811 $7,613,958 $7,029,584 
Oper. exps., incl. taxes_ 359,039 325,137 4,181,519 3,900,519 
Amort. of limited-term 

investments. ___-__-- OO _-- ERT, °° ceteeecreiah 
Prop. retire. res. approp. 48,333 41,667 549,166 504,167 

Net oper. revenues... $279,988 $255,007 $2,855,644 $2,624,898 
Other income. ......... 9,80: 5,363 31,276 228,311 

Gross income____..-- $289,791 $260,370 $2,886,920 $2,853,209 
Int. on mortgage bonds_ 61,875 61,875 742,500 742, 
Int. on debenture bonds 17,500 17,500 210,000 210,000 
Other int. & deductions_ 8,531 9,477 107,149 91,262 
Int. charged to construc. Cr1,802 Cr4,402 Cr41,908 Cr15,301 

Net income... ....-- $203 ,687 $175,920 $1,869,179 $1,824,748 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_..........._- 499,100 499,100 

pS, es eae a ee aR, SR TE car gras Be $1,370,079 $1,325,648 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 1720. 


Naumkeag Steam Cotton Co.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
. ‘Tnis compares with 
, and on July 1, last; $1 paid on April 26 and on Jan. 1. 


stock, pores April 8 to nolders of record March 28 
$2 paid on Oct. 
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1937; none paid during 1936; $1 paid each three months from April 2, 1934 
to one including Jan. 2, 1935, and 80 cents paid on Jan. 10, 1934.—V. 146, 
D. ‘ 
Nevada-California Electric Corp. (& Subs.)—EZarnings 
Period End. Dec. 31— 1937—Month—x1936 1937—12 Mos.—x1936 
$446,079 $383 





Operating revenues _-_-_- C 712 $5,705,748 $5,683,885 
Oper. rev. deductions _- - 243 ,633 214,313 3,041,912 2,851,354 
Depreciation —.......-.. 48,670 50,759 572,946 606 ,251 
Net oper. revenues... $153,775 $118,639 $2,090,889 $2,226,280 
Other income_________- 22,568 31,161 95,961 89,871 
Gross income_______- $176,343 $149,801 $2,186,850 $2,316,151 
ee ee 116,737 111,308 1,354,140 1,345,871 
Amort. of debt discount 
and expenses _-___-__-- 6,997 7,107 84,621 91,188 
Miscellaneous deductions 585 214 15,112 12,268 
Net income. --.-.-.-...- $52,024 $31,172 $732,977 $866 ,824 
Profits on retirement of 
bonds and debentures Dri09 Dr386 Cr68 ,672 Dr15,431 
Other miscel. debits and 
credits tosurplus (net) Dr11,582 Cr747 Cr14,753 Dr19,496 
_y Earned surplus___- $40,332 $31,533 $816,403 $831,897 


x 1936 figures (as to major items) are revised to conform with Federal 
Power Commission Classification, effective Jan. 1, 1937. y Available for 
redemption of bonds, dividends, &c. 

Note—The statement properly omits extraordinary debits 
arising from amortization of pension funds, &c.—V. 146, p. 76 


New England Telephone & Telegraph Co.—Larnings— 


to surplus 
0. 


_ Month of January— 1938 1937 
EL PO VNINNNN  's Jun cup hcweadkw reese Naune $6,100,164 $6,035,987 
Uncollectible operating revenues_.......-------- 15,982 7,257 

ES EE eT a $6,084,182 $6,028 730 
Re nn ee 4,467 373 4,178,111 

Peet OOSTAEEDE POVORUN. .. «<< od nn ccnssdecces $1,616,809 $1,850,619 
in EE ata teh ia NEED tng eaten 632,490 695,909 

Tees OOP RGTEE TOONS. Cg voce nneokkasudmeces $984,319 $1,154,710 
—V. 146, p. 1409. 

New Jersey & New York RR.—Larnings— 

February— 1938 1937 1936 1935 
Gross from railway---- - $53,157 $58,122 $67 ,902 $63 ,426 
Net from railway__--_-- Def7 ,934 Def9 ,050 Def1,666 Def 19,465 
as aver iy a Sear Def28,367 Def29,254 Def21,168 Def38,851 

rom Jan. 
Gross from railway___-- 114,396 119,474 134,376 132,314 
Net from railway_-_-_--- Def15,714 Def17,712 Def8,344 Def36,022 
Net after rents___.._-- Def58,903 Def60,043 Def47,885 Def76,276 


—V. 146, p. 1560. 
New Orleans Cold Storage & Warehouse Co., Ltd.— 
Pays $1 Diwidend— 


Company paid a dividend of $1 per share on the common stock, par $100, 
on March 21 to holders of record March 1. This compares with $4 paid on 
Dec. 20 last; $1.59 paid on Sept. 20 and on June 21 last, and dividends of 
$1 per share distributed each three months previously. In addition, an 
extra dividend of $2 was paid on Dec. 21, 1936.—V. 146, p. 116. 


New Orleans Public Service Inc.—Karnings— 


Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_--- $1,721,352 $1,574,974 $18,341,784 $17,078,499 














Oper. exps., incl. taxes. 1,170,208 1,026,252 12,500,826 1,697,618 
Prop. retire. res. approp. 177,000 177,000 = 2,124,000 2,124,000 
Net oper. revenues... $374,144 $371,722 $3,716,958 $3,256,881 
Other income (net)---~-- a7 1,617 17,501 17,095 
Gross income______-- $374,861 $373,339 $3,734,459 $3,273,976 
Int. on mtge. bonds 201,884 205,400 2,448,812 2,507 ,037 
Other int. and deduct’ns 33,880 18,013 261,862 220,694 
Int. charged to constr-- Coen 0 beeen CYil,Gne 040 addous 
Net income---__.-_-.-- $142,753 $149,926 $1,035,214 $546,245 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid___..__.-.---- 544,586 544,586 
MRS go cn cbe ke cues shen aeceuniacaee es $490,628 $1,659 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$2,700,239. Latest dividend, amounting to 87% cents a share on $7 
pref. stock, was paid April 1, 1933. Dividends on this stock are cumulative. 

Note—Includes provisions of $419,400 and $396,700 for Federal surtax 
on undistributed profits for the 12 months ended Jan. 31, 1938 and 1937 
respectively.—V. 146, p. 1884. 


New York Chicago & St. Louis RR.—Larnincs— 


February— 1938 1937 1936 1935 
Gross from railway_-_-.-- $2,684,274 $3,641,720 $3,174,339 $2,655,034 
Net from railway _-_---- 606 ,878 1,366,318 1,080,858 873 ,485 
Net after rente........ 145,263 800 ,066 632 ,363 498 ,722 

From Jan. 1— 

Gross from railway_---- 5,550,392 7,350,333 6,314,283 5,468 ,387 
Net from railway -_---- 1,200,029 2,639,696 2,124,859 1,777,918 
Net after rents._....-- 262,701 1,504,841 1,276,032 1,002,890 


—V. 146, p. 1560. 


New York City Omnibus Corp.—Larnings— 
(Incl. Madison Avenue Coach Co., Inc. and Eighth Avenue Coach Corp.) 


Calendar Years— 1937 1936 
i a ee $11,552,020 $8,674,539 
i. NG Rinks Wks hbo nsedeneswecioeseaeaanae y2,024,951 1,295,698 


x After depreciation, interest on ayy ered obligations and bonds 
assumed from New York Railways Corp., Federal income taxes, amortiza- 
tion on basis of recapture contract, &c. y Equal to $4.42 a share on 457 ,496 
no par shares of capital stock.—V. 146, p. 1884. 


New York Dock Co.—Time for Deposits Extended— 

The directors at a meeting March 23 extended the time for deposit of 
notes under the company's modified plan of recapitalization to March 30, 
1938. The maturity date of the issue is April 1, 1938. Deposits now ag- 
gregate approximately 74%. 

The company is concerned that this situation may have resulted from cur- 
rent reports that it would be able to arrange for paying off non-assenting 
holders rather than resort to voluntary bankruptcy. 

Announcement is made, therefore, that the company is in ition to 
make the cash payments provided for in the plan, including the April 1, 
1938 interest, if the plan is declared effective as a voluntary one but, 
alternatively, is prepared and intends, if sufficient additional deposits are 
not received, to effectuate the plan as an involuntary one under Section 
77B of the National Bankruptcy Act. The assents of depositing note- 
holders provide that they may be used in support of the plan in reorganiza- 
tion proces and are in hand in sufficient amount for that purpose.— 
V.146,p.1 ° 


New York New Haven & Hartford RR.—Bondholders 
Oppose Plan—Their Rights Not Recognized, Committee Charges 


—Acts of Management Criticized— 

The plan of reorganization Proceed, by the management for the road 
fails to recognize the rights of bondholders, it is charged in a statement 
issued by a committee headed by James J. Kann for the Ist & ref. bonds 
4% debentures of 1957 and Providence Securities Co. 4% debentures of 

957 


57. 

“The plan of reorganization proposed by the New Haven management,” 
read the statement, “fails to recognize your rights as holders of the com- 
pany’s bonds and debentures. Altho under its plan you would be re- 
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quired to make substantial sacrifices, the present stockholders would receive 
all the common stock of the reorganized company. In effect, this places 
the entire burden of reorganization on the bondholders, while the stock- 
holders reap the fruits of such sacrifices. Furthermore, the plan would 
tend to perpetuate the present management. 

“From July 1, 1913, to Oct. 23, 1935, investments made by the manage- 
ment in numerous corporations, many of which had no direct relation to 
the primary business of operating a railroad, resulted in losses, recorded, 
potential and constructive, amounting to $330,748,744. Had it not been 
for such losses, the company might have had a profit and loss credit balance 
of approximately $220,000,000 on Oct. 23, 1935, instead of a profit and loss 
debit balance of about $109,000,000. 

‘*When the plan of the present management was announced in June, 1937, 
we determined to enter the proceedings and to propose a plan of reorganiza- 
tion which would be fair to bondholders and debenture holders, for it was 
apparent that the great body of such security holders were voiceless.’’ 

The committee states that ‘‘this is the only committee which is authorized 
to solicit authorizations from the Ist & ref. mtge. bondholders, the holders 
of the New Haven 4% debentures due 1957 and the holders of the Provi- 
dence Securities Co. 4% debentures due 1957."’ 

Loan— 

Federal Judge Carroll C. Hincks at New Haven on March 21 gave the 
road permission to issue equipment-trust certificates aggregating $1,640,000 
subject to approval from the Interstate Commerce Commission. 

The company will receive bids on April 5 for $1,640,000 of equipment- 
trust certificates, to bear 3% % interest and to mature in from 1 to 10 
years.— V. 146, p. 1720. 


New York Power & Light Corp. 

Calendar Years— 1937 1936 1935 1934 
Total oper. revenues. _-_$25,697,385 $24,416,350 $24,547,998 $23,564,724 
Operating expenses -_ - 10,673,212 9,915,410 10,307,578 10,089,835 
Maintenance expenses... 1,181,675 1,100,486 1,091,041 1,240,770 
Retirement provision... 2,935,500 2,880,000 2,900,000 2,403 ,500 
3,066,035 2,599,936 2,451,909 2,667,675 


"$7,620,518 $7,797,470 $7,162,944 
‘Dr6'840 5.725 15,182 
$7,803,195 $7,178,126 
4:762'012 418671049 
$2,311,077 
576.528 
1,012°473 
793/421 


—Earnings— 





Operating income_--_- $7,840,963 
Non-oper. income, net_- 3,594 
Gross income_- ---- ~~~ $7,844,557 
Deduc’ns from grossinc. 4,631,413 
$3,213,143 
576,528 
1,012,473 1,012,473 
1,586,842 1,269,474 
Balance Sheet Dec. 31 
1936 





$7 .613,678 
4,667,870 
$2,945,808 
576,528 


$3,041,182 
576,528 
1,012,473 
264,474 


Net income 
Divs. on $6 pref. stock _ - 
Dibs. on 7% pref. stock. 
Divs. on common stock - 
1937 1936 
< 

9,608,800 
14,463,900 

8,937,107 
66,973,500 


20,870,000 


1937 
$s $ TAabiltttes— s 
..-136,131,424 133,982,182! a $6 pref. stock. 9,608,800 
35,192 39,174|b7% pref. stock 14,463,900 

275,489 288,558|c Commonstock 8,937,107 
1,415,831 2,009,245} Funded debt... 66,970,500 
2,141,370 2,115,536) Advs. from affil. 

647,902 729,567 companies... 20,550,000 
1,245,150 1,260,314} Long-term liab. 
3,855,431 4,007,104 relating to Sa- 

candaga Reser 
Acc’ts payable - - 
Consumers’ dep. 
Accrued liabil-- 
Res. for retire’t 

of fixed assets 10,293,074 
Other reserves - - 950,117 
Profit & loss— 

6,216,284 


145,747,791 144,431,682! Total 145,747,791 144,431,682 


a Represented by 96,088 no par shares. b Represented by shares of 
$100 par value. c Represented by 1,057,895 no par shares.—V. 145, p. 


New York Shipbuilding Corp.—Larnings— 


Calendar Years— 1937 1936 
Net loss after all charges $1,372,038prof$397 ,737 


—V. 146, p. 1884. 
New York Steam Corp.—VDelisting of Stocks— 


The New York Stock Exchange has made application to the Securities 
and Exchange Commission to strike the $7 series A cumulative preferred 
stock and $6 dividend series cumulative preferred stock of the corporation 
from listing and registration on the Exchange in view of the small amount 
of stock remaining available 1or trading. The application is now pending 
before the Commission and no indication has been given the Exchange as 
to when the application to strike, if granted, will cecome effective. The 
Consolidated Edison Co. of New York, Inc. has offered to exchange its 
$5 cumulative preferred stock for the preferred stock of the New York 
Steam Corp. upon the following ratios: 

One share of $5 cumulative preferred stock of Consolidated Edison Co. 
of New York, Inc. for each share of $7 series A cumulative preferred stock 
of New York Steam Corp. 

Nine-tenths of a snare of $5 cumula.tve preferred stock of Consolidated 
Edison for each share of $6 dividend series cumulative preferred stock of 
New York Steam. 

The Stock Exchange has been notified that the exchange offer will expire 
at 3 p. m. on March 31, 1938 and has not been informed of any intention 
to extend the exchange offer beyond March 31, 1938.—V. 146, p. 1410. 


New York Susquehanna & Western RR.—Earnings— 
February— 1938 1937 1936 

Gross from railway $229,590 $270,900 $371,113 

Net from railway 67 ,667 92,314 132,645 7 

Net after rents Def7 ,795 26,943 87,167 15,176 


534,724 555 496 790,893 658 ,247 
195,947 191,689 237 ,642 181,131 
45,091 68 456 145,923 60,703 


Assets— 
Fixed assets 
Special deposits 
Investments-. - - 


Acc’ts receivable 
Mat'ls & suppl's 
Prepayments - - - 


Deferred charges 
3,353,424 


2,145,465 
693,459 
1,565,659 


3,471,088 
2,216,562 

691,181 
1,553 ,604 


8,299,092 
1,095,799 


6,251,050 











Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 1561. 


New York Title & Mortgage Co.—~Stockholders’ Com- 
mittee Formed to Protect Interest in Reorganization— 


A committee of stockholders has been organized at the request of holders 
of a substantial amount of stock of the company and of New York Title & 
Mortgage Corp. and is communicating with stockholders requesting them 
to cooperate in an effort to preserve and protect their interests and rights 
in that company. 

Rodney Hitt, director of Rossia Insurance Co. of America, is chairman 
of the committee and the other members are F. 8. Bancroft, Vice-Pres. of 
Pease & Elliman, Inc., Jeremiah D. Maguire, Pres. of Federation Bank & 
Trust Co.; Lawson Purdy, former comptroller of Trinity Corp., and Herbert 
8. Swan, municipal consultant. Barber, Fackenthal & Giddings, 120 
Broadway, New York, are counsel for the committee and M. C. Dietrick, 
Room 4600, 20 Exchange Place, New York, is secretary. 

Deposits of stock are not requested at this time but stockholders are 
asked to authorize the committee to represent them and to contribute to 
the funds of the committee 10c for each share of stock held, such payments 
to _be made to Federation Bank & Trust Co., New York depositary. 

In a letter mailed to stockholders March 23, the committee points out 
that a referree appempes by the New York Supreme Court has recommended 
to the court a plan of reorganization of New York Title and Mortgage Co.., 
which excludes stockholders from any participation in the reorganized 
company. The committee states that it believes this plan to be unsound, 
unfair and contrary to law and that stockholders should resist it in the courts. 

The committee asserts that the book value of the assets of New York 
Title Mo e Co. are about $54,000,000, and that while the actual value 
is less than that amount it is nevertheless very substantial, and that the 
amount of claims to be paid out of such assets has not been determined and 
is now the subject of litigation. The committee also states that all mortgage 
guaranty claimants nst the company hold mortgage security, the value 
of which must be deducted from the face amount of claims; that a recent 
Court of Appeals decision sustained the contention of counsel for stock- 
holders that the value of the real property underlying the mortgages was a 
primary factor in determining the value of such mortgages which was to be 
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deducted from the amount of the claims; and that the Court of Ap Is 
also held that stockholders were entitled to be heard in connection with the 
allowance of the creditors’ claims and the valuation of their security. The 
committee states that it believes that if principles which it deems sound 
are adopted in valuing the mortgages which are deductions in the case of 
every claimant, and if these principles are applied in the way the committee 
contends they should be applied, there should be an excess of assets re- 
maining for stockholders. 

A rehearing of test claims as ordered by the Court of Appeals is shortly 
to be held in the Supreme Court, according to the letter, and the committee 
feels that the interests of stockholders require active participation on their 
behalf in such hearings, in the subsequent proceedings for allowance of other 
claims, and in any proceedings concerning reorganization and urges that 
stockholders unite in this work for their mutual protection.—V. 146, p. 1721. 


Northern Indiana Public Service Co.—Accum. Divs. 
The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, a dividend of $1.50 per share on the 
6% cumulative preferred stock, par $100, and a dividend of $1.37% per 
share on the 54%% cumulative preferred stock, par $100, all payable on 
account of accumulations on April 15 to holders of record March 31. 
Arrearages after the current payments will amount to the fuii dividend 


for seven and one-half quarters.—V. 146, p. 1886. 


Northern States Power Co. (Del.)— Weekly Output- 

Electric output of the Northern States Power Co. system for the week 
ended March 19, 1938, totaled 24,341,712 kilowatt-hours, an increase of 
0.3% compared with the corresponding week last year.—V. 146, p. 1886. 


Northwestern Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. 1st pref. stock, par $100, payable April 1 
to hoiders of record March 18. A similar pares was made on Dec. 24, 
Oct. 1, July 1, and on April 1, 1937, and on Dec. 24, 1936, as against 
$5.25 paid on Oct. 1, 1936, this latter being the first dividend paid since 
Jan. 3, 1933, when 88 cents per share was distributed; prior to Jan. 3, 1933, 
regular quarterly payments of $1.75 per share were made.—V. 146, p. 1886. 


Northwestern Yeast Co.—Liquidating Dividends— 
Directors have declared three liquidating dividends of $2 per share each, 
payable June 15, Sept. 15 and Dec. 15., next.—-V. 140, p. 2015. 


Nova Scotia Steel & Coal Co., Ltd.—Reorganization Plan 

A plan of reorganization of the capital structure of the company has been 
prepared and has been approved by the receivers, the liquidators and the 
protective committees. It will therefore be submitted to meetings of the 
holders of Ist mtge. bonds, the 6% debenture stock, and the preference 
shareholders to be held at Halifax, N. S., on April 14 and 12, respectively. 

The fixed assets have been operated by the receivers since Jan. 19, 1933, 
and it is apparent that they are not able to provide a revenue for any 
payment of interest on the debenture stock. The plan of reorganization 
is therefore regarded as favorable to the debenture stockholders. 

Capitalization—Company’s outstanding share and loan capital as at 
Dec. 31, 1937, is as follows: 

a 8% preferred stock ($100 par) .....-.------------------.- $1,000,000 
d Common stock ($100 par) . 15,000 .000 
b 5% list mtge. bonds—In dollar denominations ‘ 

In sterling denominations, £326,540 equal at $4.86 2-3 to-_-- 
c 6% debenture stock—In dollar denominations 4,007 600 

In sterling denominations, £199,500 equal at $4.86 2-3 to_- 970,899 

a No dividends have been declared or paid on the 8% pref. shares since 
Jan. 1, 1924. b No interest has been paid on the bonds since July 1, 1932. 
c No interest has beem paid on the debenture stock since Jan. 1, 1932. 
d The company’s outstanding common stock is all owned by the Dominion 
Steel & Coal Corp., Ltd. 

Proposals in Regard to Old Bonds of the Scotia Company 

Reduction in Amount—The Dominion company shall procure retirement 
of a sufficient principal amount of old bonds of the Scotia company to 
reduce the outstanding principat amount thereof to an amount not ex- 
ceeding $4,000,0U0 (sterling for this purpose to be taken at the fixed rate 
of exchange of $4.86 2-3 to £1). 

Exchange of Old Bonds—Each holder of outstanding old bonds (reduced 
ia aggregate principal amount to not exceeding $4,000,000 as aforesaid) 
upon surrender of such bonds for cancellation with coupons due on and 
after Jan. 1, 1933, appertaining thereto, will receive for each $100 thereof 
in Canadian dollar denominations or in sterling denominations (sterling 
for this purpose to be taken at the fixed rate of exchange of $4.86 2-3 to 
£1): (a) $100 of new bonds of the Scotia company; and (b) one fully 
paid Dosco B share (class B shares ($25 par) of Dominion Steel & Coal 
Corp., Ltd.). Lane 

In order to facilitate adjustment of differences between principal amounts 
of bonds in Canadian currency denominations and principal amounts in 
Canadian currency of bonds in sterling denominatioas, provision is made 
for the issue of fractional certificates for new bonds and Dosco B shares. 

Wabana Lease—In order to provide for payment of principal and interest 
of the new bonds of the Scotia company the Dominion company will enter 
into a long term contract or lease with the Scotia company for a term 
beginning from Jan. 1, 1938, and expiring not before the maturity date 
of the new bonds of the Scotia company, under which contract or lease 
the Dominion company shall pay to the Scotia company in each year at 
least the sum of $225,000, payable in two equal instalments semi-annually 
on June 30 and Dec. 31, in consideration of which the Dominion company 
will be entitled to mine and_take annually not more than 450,000 tons 
of iron ore from the Wabana Mines of the Scotia company, and shall have 
the right to mine and take additional ore in any year or years subject to 
payment at the rate of 25c. a ton for each ton in excess of 450,000 tons 
taken in such year or years respectively. 

Proposals in Regard to Debenture Stock of the Scotia Company 

The outstanding 6% debenture stock of the Scotia company (including 
accrued interest) will be exchanged for Dosco B shares on the basis of three 
Dosco B shares for each $100 of outstanding 6% debenture stock (sterli 
for this purpose to be taken at the fixed rate of exchange of $4.86 2- 
to £1), provided however that all debenture stock in sterling denominations 
must, in order to entitle the holder thereof to exchange the same for Dosco 
B shares as aforesaid, be surrendered in principal amounts aggregating 
£20 or some multiple of £20. 

In order to facilitate adjustment of differences between debenture stock 
in Canadian currency denominations and debenture stock in sterling 
denominations, provision is made for the issue of fractional certificates 


for Dosco B shares. 
Proposals in Regard to 8% Preferred Stock of the Scotia Company 

Arrangement—Subject to confirmation under appropriate statutory pro- 
visions, as an arrangement between the Scotia company and holders of its 
8% preferred stock and as a reduction of capital, the capital of the Scotia 
company shail be reduced by cancellation of its presently authorized and 
outstanding 10,000 shares of 8% preferred stock in consideration of the 
issue to holders thereof (other than the Dominion company) of one fully 
paid Dosco B share for each outstanding share of 8% preferred stock. 

Alternative Proposal—Ifso agreed by the Scotia company and the Do- 
minion company, the above mentioned proposal for reduction of capital 
by cancellation of 8% preferred stock of the Scotia company shall not 
be proceeded with, and in that event and also in the event that such pro- 
posal for reduction of capital shall not be approved or shal] not be con- 
firmed, then holders of 8% preferred stock of the Scotia company (other 
than the Dominion company) shall be offered the right or option exercisable 
by individual holders as they respectively deem fit, not later than Aug. 31, 
1938, or such later date or dates and upon such terms and conditions as 
the directors of the Dominion company shall approve, to exchange their 
8% preferred stock of the Scotia company with the Dominion company 
for Dosco B shares, share for share. 

Ordinary Creditors . 
The claims of ordinary unsecured creditors of the Scotia company are 


not to be affected by the plan.—V. 146, p. 1723. 


Ohio Wax Paper Co.—Frira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 19. An extra of $3.25 was paid on Dec. 17 last. Extra dividends 
of 25 cents were paid on Oct. 1, July 1, and April 1, 1937. An extra 
dividend of $1.50 was paid on Dec. 10, 1936, and an extra of 25 cents in 
addition to the regular quarterly dividend of 25 cents was distributed on 


Oct. 1, 1936.—V. 145, p. 4123. 
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Ohio Bell Telephone Co.— Earnings— 











Month of January— 1938 1937 
ES onnenedenesenenneoenederes $3,436,881 $3,412,122 
Uncollectible operating revenue_______________- 13,838 5,394 

al as hs wrasclaren die aia iaedees $3,423,043 $3,406,728 
ee ill liked as Sika ai 2,288,763 2,030,455 

Net operating revenues--_-_.._.........-.....- $1,134,280 $1,376,273 
Ci iat Koccodonncaisaccctontisse 476,281 489,600 

IOOe CNG GAONIEG 5 ook. oc ss ces ee Sew vee $657,999 $886 ,673 
—V. 146, p. 1562. 

Ohio Edison Co.—Earnings— 

_Period End. Feb. 28 1938—Month—1937 1938-12 Mos.—1937 
Gross revenue_________ $1,624,781 $1,710,820 $19,578,458 $18,167,783 
x Oper. exp. and taxes__ 794,659 840,198 9,508,603 8,851,605 
Prov. for retirement res_ 200,000 150,000 2,375,000 1,550,000 

Gross income_______- $630,122 $720,621 $7,694,854 $7,766,178 
Int. & other fixed charges 286,405 263,225 ~ 3,199,631 3,385,672 

Net income_-___----- $343,717 $457,396 $4,495,223 $4,380,504 
Dividends on pref. stock 155,577 155,577 1,866,923 1,866,923 

Balance__________-- $188,140 $301,819 $2,628,300 $2,513,583 


x No provision was made in 1936 or 1937 for Federal surtax on undistribu- 
ted profits as all taxable income was distributed. No provision has béen 
made for such tax in 1938.—V. 146, p. 1411. 


Oklahoma Natural Gas Co. (& Subs.)—Earnings— 




















12 Months Ended Feb. 28— 1938 1937 
Operating revenues............-.......-.-..-- $8,226,558 $7,660,540 
a 2,974,753 2,873,318 
SLE IE EEE OLE SESS) ate 187 530 219,160 
Taxes (not incl. Fed. surtax on undistributed prof.) 800,845 662 ,956 

_ Net operating revenues. ...............-.-.-. $4,263,428 $3,805,113 
Non-operating income—net--...........-...---- 24,864 45,962 

NOD sn dan nksensbecnanevenssdesicesece SS 1a 
Retirement accruals..........-- eT cage 1,135,313 1,237,985 

a SS ee EES Oa Ce $3,152,979 $2,613,091 
Interest and amortization, &c....-.....-..----- 1,493 ,493 1,594,755 

EE 5 a, Ee Te $1,659,487 $1,018,336 
Dividends paid & accrued: conv. 6% prior pref. stk 133,200 111,000 

Bal. available for divs. on $3 pref. stk & com. stk $1,526,287 $907 .336 
Prov. for Federal surtax on undistributed profits 

(for fiscal year ended Nov. 30, 1937)----------- 240,000  «cccce 

MOON otatcedunnenaenencteehstemaesasene $1,486,287 $907 ,336 


a No provision has been made for the Federal surtax on undistributed 
profits for the fiscal year beginning Dec. 1, 1937, since any liabiiity for such 
tax cannot be determined until the end of the fiscal year. 


1937 Acquisitions— 

Company acquired during 1937 the properties of several companies 
operating in its service area, namely: Robinson Oil Corp., Muskogee; 
J. A. 8. Wright, Oklahoma City; Boynton Gas & Electric Co., Boynton, 
and Independent Natural Gas Co.. operating in the Shawnee-Seminole area. 
Negotiations were conducted during the year and consummated Dec. 20, 
1937 for the acquisition of the Industrial Gas Co. of Oklahoma which 
operated in the Oklahoma City area. 

The Enid distribution system was connected with an area which includes 
the Crescent Field, Marshall Field and Lovell Field by 38 mils of 8-inch 
and 10-inch transmission line. ‘The gas reserves in this area are in excessf 
of 18 billion cubic feet. This extension, together with acquisitions oj 
property already mentioned, aggregate approximately 300 additiona 
miles of pipe line added to the company’s system. 

The cost of acquiring these properties and extending the transmission 
system amounted to approximately $1,313,000. These and other improve- 
ments were —" principally from cash in excess of other requirements 
—V. 146, p. 1886. 


Old Colony RR.—Operates at Deficit— 

A. P. Russell, President, in his report to stockholders outlining the present 
status of the company and the plans being made for its reorganization, 
states: 

The properties of the company continue to be operated by the trustees 
of the New Haven for the account of the company and of the same three 
persons as trustees of its property, | nag ee to orders of the Court. 

On the basis of a formula used by the trustees of the New Haven for 
segrating earnings of the New Haven system among the several leased and 
mortgaged lines, the operations of Old Colony (including the operations of 
the Boston & Providence and the Providence Warren & Bristol) for the 

eriod June 1, 1936, to May 31, 1937, resulted in a deficit of over $2,600,000, 
fore interest and lease rentals, and not including certain intra-system items. 
The trustees are at present endeavoring to obtain the consent of public 
authorities to certain operating economies, principally in connection with 
local passenger operations in and out of Boston, in an effort to reduce the 
amount of such loss.—V. 146, p. 1251. 


Oppenheim, Collins & Co., Inc.—Larnings— 


6 Mos. End. Jan. 31 1938 1937 1936 1935 
Co ee $5,416,775 $5,420,320 $4,507,706 $4,282,961 
2 136,427 260,810 52,948 1loss173,516 


x After charges, but before Federal income taxes.—-V. 145, p. 3354. 


Orange & Rockland Electric Co.—Earnings— 
Period End. Jan. 31— a eae 1938—12 pos eet 














Operating revenues - - - - - $66 ,462 ,634 $769,460 738,835 
Oper. exps., incl. taxes- 40,596 38,304 502,777 51,06 
a Depreciation - - - - - --- 11,296 10,887 132,285 129,937 
Operating income_- - -- $14,570 $14,443 $134,398 $157,834 
Other income---------- 1,930 2,407 29,319 32,836 
Gross income__------- $16,500 $16,850 $163,717 $190,670 
Interest on funded debt- 3,950 3,950 47,400 47,400 
Other interest _-------- 52 34 1,652 1,698 
Other deductions - - - - -- 71 23 7,669 1,452 
SD oy dah onc $12,427 $12,843 $106,99 $140,120 
Divs. accr. on pref. stock 6,460 6,664 79,659 82,436 
CO ee $5,967 $6,179 $27 337 $57 ,684 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable. 

Note—Federal income taxes included in operating expenses.—V. 146, 
BP. 285. 


Oregon Electric Ry.—£xtension of Bonds— 

The plan for an extension of $1,951,000 lst mtge bonds from May 1, 
1933 was worked out with a committee of bondholders and was approved 
by the Interstate Commerce Commission last December. 'The bonds are 
to be extended to May 1, 1958 to bear int. from May 1, 1937 at the rate 
of 3% per annum. he Irving Trust Co. has attached endorsements and 
coupons for the purpose of the extension to such of the bonds as had been 
deposited with the bondholders’ committee. 

At the time the extension was arranged, Spokane Portland & Seattle 
Ry. (a subsidiary of Great Northern Ry. and Northern Pacific Ry.) which 
holds practically all of the stock of the Oregon Electric Co., offered to 
purchase Oregon Electric bonds at 50 cents on the dollar. 

Approximately 92% of the bonds have been extended pursuant to this 
arrangement. It should be understood, however, that a very large part 
of the issue is now held by Spokane Portland & Seattle Ry.—V. 145, 
Pp. 3664. 
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Otter Tail Power Co. (Minn.)—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on the account 
of accumulations on the $6 cumulative preferred stock and a dividend of 
$1.374¢ per share on the $5.50 preferred stock, both payable April 1 to 
holders of record March 15. See also V. 145, p. 4123. 


Pacific American Fisheries, Inc.— Dividend Halved— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, par $5, payable April 30 to holders of record April 15. This 
compares with 30 cents paid in each of the four preceding quarters and 
previously regular quarterly dividends of 25 cents per share were distributed. 
= seen, an extra dividend of $1 was paid on Feb. 5, 1937—V. 145, 


Pacific Power & Light Co. (& Subs.)—Furnings— 











Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_ _ __- $486,038 $526,703 $5,731,388 $5,332,575 
Oper. exps., incl. taxes _- 264,267 289,855 3,208,115 2,829,850 
Amort. of limited-term 

I as enacts i ocecemenaeiim: ..*. -, (ReROC | a 
Prop. retire. res. approp. 57,708 57,708 692,500 692,500 

Net oper. revenues___ $164,063 "$179,140 $1,830,642 $1 810,225 
Rent from lease of plant _ 17,368 17,441 206.884 207 066 

Operating income_... $181,431 $196,581 $2,037,526 $2,017,291 
Other income (net) ____- 378 137 3,360 517 

Gross income_.___._- $181,809 $196,718 $2,040,886 $2,017,808 
Interest on mtge. bonds_ 85,417 85,417 1,025,000 1,025,000 
Other int. and deduct'ns 19,409 18,451 231,302 231,219 

Net income- --.--_-__-- $76,983 $92,850 $784,584 $761,589 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid___......_---- 458,478 458,478 

GEES Si. ey Seger ane DRE EPPA Ee $326,106 $303,111 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 
$229,239, after giving effect to dividends of $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
Feb. 1, 1938. Dividends on these stocks are cumulative. 

Note—Includes provision of $2,038 for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938. No provision has been 
made for the 12 months ended Jan. 31, 1937.—V. 146, p. 1887. 


Pacific Public Service Co.— Annual Report— 

On Dec. 1, 1937, Natural Gas Corp. of Calif., a wholly owned subsidiary 
and Coast Counties Gas & Electric Co. were merged, the latter being the 
surviving company. Upon the merger becoming effective the assets of 
Natural Gas Corp. of Calif., having a net book value of $1,725,568, were 
acquired by Coast Counties Gas & Electric Co.; Coast Counties Gas & 
Electric Co. issued to Pacific Public Service Co. 16,200 new shares of 
common stock and assumed $105,418 of indebtedness of Natural Gas Corp. 
of Calif. The Pacific company received this stock as the sole owner of 
Natural Gas Corp. of Calif. 

All of the outstanding second preferred stock of Coast Counties Gas & 
Electric Co., which was owned by Pacific company, was converted by the 
merger into common stock of the surviving company on a share-for-share 
basis, thereby simplifying the capital stock structure. 

At Dec. 31, 1937, company owned all of the 36,200 shares of the issued 
and outstanding common stock and 1,932 shares of first preferred stock of 
Coast Counties Gas & Electric Co. These shares represent 51.76% of all 
of the outstanding stock of that company. 

Consolidated Income Account for f ‘alendar Years 


1936 1935 
Cestatine tevenGes os. occckceccss~< $5,676,602 $5,232,828 $4,779,567 
OS SES Saar e peers 2,234,936 2,079,287 1,976,008 
Maintenance and repairs____.------ 160,338 158,552 85,109 
Depreciation and amortization_ -- - ~ - 658,151 660,361 640 ,403 
Taxes (other than Federal income and 
MT SOD Co cctanccuceenacede 357 ,662 290 ,533 318,666 
Net income from operations.__--. $2,265,515 $2,044,094 $1,759,381 
Ne Ne hc ne 45,114 69,187 64,063 
$2,310,629 $2,113,281 $1,823,444 
Interest on funded debt. _...-...---- 275,325 293 ,200 402 ,550 
Amortization of debt discount & exp- 12,914 12,914 9,873 
i oe sacaacied oman 983 2,591 4,323 
Normal income tax...........-....- 334,400 276,495 164,244 
Se we cnwceaee seaie 6a) 866s tune 
Surtax on undistributed profits - - ~~~ - 14,950 [ee 060 we ee 
Dividends on pref. stock of subsidiary 213,186 213,186 213,186 


EE ae ee $1,458,870 $1,298,813 $1,029,268 





Preferred dividends... .. -ncnsccscene al 655,120 1,005,231 243 ,685 
a Includes $203 ,083 payable, Jan. 5, 1938. 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— Liabilities— 
Prop., plants & equipment $9,557,404} Funded debt ......-..---..-- $7,780,000 
Franchises & other intangibles 2,354,471) Trade accounts payable - . 82,091 
PREIS | go da ccouesne ._ 2,358,833 | Other accounts payable - - - - - 163 ,345 
Ce 234 cudebusieese neues 800,649 | Accrued payables - - — ----- 177,784 
Deposit with trustee. - 220,000 | Acer. div. on pref. stk. of sub. 8,883 
Trade notes & accts. rec. (net) 468,750 | Dividend declared _-------- 203 ,083 
Other notes & accts. rec. ---- 36,323 | Consumers’ deposits - - - - - - 4 61,530 
Inventories _.__----- eae 213,087 | Unredeemed coupons - - - - - - - 18,574 
Prepaid and deferred items. 1,416,090] Prov. for Federal taxes -- - - - - 430,837 
Consumers’ dep. for extension 69,410 
Reserves _ _ - - - - ane 85,568 
Preferred stock of subsidiary. 3,553,100 
x Capital stock -_ -_- ee oan 3,665,688 
Surplus ____---- BONES age 1,125,712 
NS pee eet re ee .--$17,425,609 Tce a eacns ae .-$17,425,609 


x Represented by Ist preferred stock, 406,341 no par shares; 2nd preferred 
stock, 300,000 no par shares; commen (nonvoting) stock, 262,057 no par 
shares; and voting common stock, 200,000 no par shares.—V.145, p. 3506. 


Pacific Telephone & Telegraph Co.—JLuarnings— 


Month of January— 1938 1937 
CRUE POVEIIES 2 a 6 ob on den secnk shesicdotae $5.519.088 $5,316,491 











Uncollectible operating revenue-------.--------- A 16,600 
OORMER TITRE 2 on ccna seencvakscnscvaae $5,498,348 $5,299,891 
CR i i i 62 eden bch cnetctwhebas 4,031,940 3,598,699 
Wet enerating COVENER. .. . ... 265. - cc cceennccs $1,466,408 $1,701,192 
Rent from lease of operating property.-..-------- 7 7 
pe ee eee ae 741,499 720,655 
Ee SRE TOO. 6 bv bd cénccecsencssenss $724,980 $980,608 


—V. 146, p. 1562. 


Pan American Match Co.—/J/nitial Dividend— 
Directors have declared an initial dividend of 50 cents per share on the 
common stock, payable March 29 to holders of record March 23. 


Park & Tilford, Inc.—/nitial Preferred Dividend— 

Directors have declared an initial dividend of 75 cents per share on the 
cumulative convertible 6% preferred stock, par $50, payable March 20 to 
holders of record March 1.—V. 145, p. 3506. 


Pennsylvania Glass Sand Corp. (& Subs.)—Larnings— 


Calendar Years— 1937 1936 1935 1934 
Net income, int., &c. 

charges, incl. taxes... $734,423 $504,799 $420,782 $249,329 
Preferred dividends- --- 182,704 8,39 381,430 238,394 
Common dividends- --- 321,420 ents 8 = essees nadie 


—V. 145, p. 3506. 
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PennsylvaniaJRR. Regional System—Larnings— 
Earnings of System 
{Excludes L. I. RR. and B. & E. RR.) 

Period End. Feb. 28—  1938—Month—1937 1938—2 Mos.—1937 
Ry. operating revenues_$25,578,264 $36,226,692 $54,107,598 $74,119,368 
Ry. operating expenses. 20,579,723 27,970,669 43,649.639 57.576,792 
$16,542,576 

3,609,051 

720,439 
975,308 


Net rev. fromry. oper. $4,998,541 $8,256.023 $10,457,959 
Railway taxes 1,929,200 1.818.334 3,829,000 
Unemployment ins.taxes 405,544 é ’ 859 583 
é ,04- 770,459 
7: 40, 1,098,432 321,54 
02 54,345 286.055 419,05. 
Net ry. oper. income. $1,577.790 $5,309.506 $3,614,430 $10,497,180 

Earnings of Company Only 

Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Railway oper. revenues_$25,519,900 $36,167,731 $53,985,522 $73,991,849 
Ry. oper. expenses.__._ 20,508 332 27,892,395 43,500,006 57,412,941 


011.568 $8.275.336 $10,485,516 $16.578,908 
924 '36: 313.496 3.518.131 


Railroad retire’t taxes - - 359,931 
Equipment rents (Dr.) -- 570,8 
Joint facil. rents (Dr.) - - 155,2 

Bs 


Net rev. fromry. oper. $5. 
Railway taxes  ¥ ) 
Unemployment ins.taxes 54, 99 35 19,716 
Railroad retire’t taxes-- 359,25 18 9,13 973 ,523 
Equipment rents (Dr.) -- 56 j 39,584 ) 318,945 
Joint facility rents (Dr.) 286,719 419,669 
$10,548,895 


3,598,160 


Net ry. oper. income. $1,597,564 $5,335,883 $3,656,751 
—V. 146. p. 1887. 
Peoples Drug Stores, Inc.—Luarnings— 
Calendar Years— 1937 1936 1935 
$22,383,144 $21,121,116 $19,217,063 
305,360 289,312 270,191 


1934 
$16,879,395 
246,307 
$17,125,702 
15,740,485 


Other store income---- 


Total store income-_.$22,688,504 $21,410,428 $19,487,254 
a Cost, exp., income___ 21,401,060 19,822,402 18,175,705 


8,026 $1,311,549 $1,385,217 

41272 b7.495 
$1,352,821 $1,392,712 
44,981 


186,475 


Operating income--_- $1,287 444 $1,588,026 
Other income 65,484 56,521 
Total income. ....... $1,352,928 $1,644,547 
Miscellaneous charges -_ — 45,613 43,101 
Federal income taxes_-- 194,642 245,696 
Surtax undistrib. profit— 53,071 27,075 
Wat WAGE. cx canwdece $1,059,602 $1,328,675 
Preferred dividends_--- 59,426 92,983 
Common dividends 613 ,685 797,103 


$386,491 $438,589 
$4.07 $5.04 
and amortization. 





$1,121,365 
125,483 
427 ,404 
$568,478 
$4.06 

b After miscellaneous 


$1,194,937 
129,860 
356,510 


$708 ,567 
$4.48 





Surplus 
Earn. per share on com. 


alncludes depreciation 
charges.—V. 146, p. 1723. 
Pere Marquette Ry.—Larnings— 
Period End. Feb. 28— 1938—Month—1937 9: 
Total oper. revenues_._. $1,777,765 $2,478,898 $3,699,026 
Total oper. expenses.... 1,773,933 1,899,082 3,623 326 


$75,700 


1938—2 Mos.—1937 
$4,733,143 
3,812,723 


$920,419 
305,202 371,348 


$229,502 prof$549071 
Dri34 462 Dr63 A409 
Dr9,253 Cr1,005 


$373,218 prof$486667 
113,980 113,200 


$141,360 prof3463952 $259,238 prof$599867 
6,092 11,862 11,927 


39 14,013 13,483 
547 ,496 543,811 


$832,610 
260 





$3,831 $579,816 

Railway tax accruals__- - 152,477 184,774 
$148,646 prof$395042 
Dr66,288 Dri2,590 
Cr54,119 Cr63 ,523 
$160,815 prof$445976 
55 17,976 


Operating deficit 
Equipment rents (net) _- 
Joint facility rents (net) - 





Net ry. oper. deficit. 
Other income 19,45: 





Total deficit 
Misc. deductions from 

income 5,985 
Rent for leased roads & 

equipment _ _ _ 5,818 5,73§ 
Interest on debt 273,719 271,549 

Net deficit $426,883 prof$180571 
Income applied to sink’g 

& other reserve funds - 260 260 





prof$30 ,646 
260 





Deficit bal. transfer. 
to profit & loss_-—-- 
—V. 146, p. 1412. 


Peoples Gas Light & Coke Co.—Status of Ratigatione Lit 
During the early part of 1937 the introduction of evidence continued 
before the Illinois Commerce Commission in the case brought by the com- 
any for certain increases in charges for gas. These proposed charges would 
ncrease the monthly bill of each customer by approximately one cent per 
day and provide additional net revenue of approximately $2,500,000 after 
deducting increased taxes, exclusive of the Federal tax on undistributed 
earnings. As such evidence was given to the Commission, it was submitted 
by agreement to the Circuit Court of Cook County in the case pending before 
that court for a permanent injunction against enforcement of the present 
rates. 

On May 21, 1937, the Commission entered a final order denying the pro- 
posed increased rates. In its order the Commission found that the fair 
value of the property of the company used and useful in rendering gas service 
in the City of Chicago (which excludes the value of Peoples Gas Building 
and certain parcels of unimproved real estate) was $120,000,000. This 
amount, the order stated, included an allowance for materials, supplies 
and cash working capital and also any intangible or other elements of value. 
The order also found that the income of the company available for return 
for the year 1936 was $7,140,195, or 5.95% of the said fair value of the 
property. In arriving at the amount of income available for return the 
Commission eliminated approximately $2,475,000 of the company’s 
operating expenses, which, in the opinion of the company, represented 
proper and allowable charges. The order stated that such income and rate 
of return were ‘‘fair, just and reasonable."’ 

Following the Commission's order, hearings continued before the Special 
Master in Chancery to whom the case was — by the Circuit Court. 
These hearings were concluded on June 29, 1937. The Master, on Oct. 2, 
1937, filed with the Court a report, stating his conclusions and recom- 
mendations. 

In his report the master found that the value of the company’s property, 
used and useful in the gas business, including working capital and going 
value, is not less than $147,497,418; that the company is entitled to earn 
upon said value a rate of return not less than 64% per annum; that its 

resent earnings from utility operatilns represent a return of approximately 

.38% upon such value; and that the present rates, which produced this 
return, are confiscatory. 

This report also found that the Commission's order of May 21, 1937, 
imposing upon the company the present rates, and the Public Utilities Act 
of Illinois, to the extent that it authorizes the Commission's order, are 
unconstitutional and void, and recommended that a permanent injunction 
be issued by the Court, restraining enforcement of the present rates as asked 
by the company. 

The hearing in the Circuit Court on the Master’s report was completed 
on Nov. 24, 1937. On Feb. 4, 1938, the Circuit Court entered a decree 
approving the master’s report in all respects and granting the permanent 

unction Fequeses by the company. The company accordingly placed 
in effect on Feb. 5, 1938, the increased rates which were denied by the Com- 
mission's order of May 21, 1937. The Commission has indicated its in- 
tention to appesl from the decree. The company has voluntarily agreed to 
deposit and impound in a Chicago bank the amount representing the in- 
crease in rates pend the ultimate decision on the appeal. 

Illinois Commerce Commission issued an order on Nov. 17, 1936, calling 
Lag Chicago District Pipeline Co., a subsi company, to show cause 
why its schedule of rates should not be reduced. These rates had pre- 
viously been accepted by the Commission in an order dated Dec. 31, 1935. 
Hearings were held d the early part of 1937, at which time the com- 
Pany completed the presentation of its evidence. Thereafter, the Com- 


$427,143 sur$180,311 $832,670 sur$30,386 
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mission requested Natural Gas Pipeline Co. of America (from which Chicago 
District Pipeline Co. purchases natural gas for resale) to supply it with 
information as to that company’s property investment and earnings. 
Natural Gas Pipeline Co. of America applied to the Federal Court for an 
injunction restraining the Commission from requiring such informatoon 
upon the ground that it was not under the latter's jurisdiction. On Dec. 6, 
1937, the U. 8. Supreme Court denied the injunction asked. Following 
this decision, the Commission has set for further hearing the case against 
Chicago District Pipeline Co.—V. 146, p. 1412. 


Pet Milk Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 
$29,702,594 $25,105,479 $23,093,138 $19,420,411 
24,449,373 19,998,312 18,844,325 14,996,408 
3,736,439 3,199,703 2,883,063 3,061,597 
642,499 631,431 703 ,408 686,878 


"$1,276,032 $662,343 $675,528 
97 320 y280,728 


120,545 
$1,373,352 $943 ,070 


$796,073 
25,230 24,085 46,283 
2,236 


209 060 
43 ,000 
36,550 
92,943 


Net sales 

Cost of goods sold 

Sell., gen. & adm. exp-_- 

Depreciation 
Operating income_.-- $874,283 

Dividends received 135,080 
Total income___.. ~~ $1,009 364 

Reduction in value of 
capital assets 

Proportion applicable to 
minority int. in subs__ 

Interest paid 

Federal taxes.......... 

Prov. for surtax on un- 
distributed profits_ --__ 

Prov. for income tax, 
prior years 

Loss on disposal of capi- 
ee NE oe 

Goodwill of subsidiaries _ 


62'053 
140/518 
45,000 
44,506 
15,955 
~~ $787,921 

86808 

551.693 441'354 


$328,198 $259,759 
441;304 “441334 441/354 
8) 


Net profits 
Divs. on pref. stock____ 
Divs.on com.stk. (cash) - 


441°335 
$118,383 
441354 
$1.26 


441,354 
$257,801 


Balance, surplus_--__- 
Shs.coin.stk.out.(no par) 
Earnings per share $1.58 $1.99 

x Includes interest received. y Includes miscellaneous income. 
Consolidated Balance Sheet Dec. 31 
1937 1936 

$ $ Liabilities— 
Accounts payable- 
Accr. sals. & wages 
Accrued taxes 122,500 
Sundry accts. pay- 64,197 
Notes payable____a2,700,000 
Fed'!] income tax_- 195,403 
Res. for insurance - 240,452 
Res. for possible 

price adjustm'ts 
Min. int. in subs_- 4,704 
z Common stock... 7,798,534 
Earned surplus__. 3,130,658 


1937 1936 
$ 
1,139,307 
55,061 
107,711 
111,266 
1,400,427 
304,132 
232,999 


Assets— 
Cash in banks and 
on hand .-. 1,297,863 
x Customers’ accts. 1,435,152 
Misc. accts. receiv. 
Misc. accts. receiv. 
Due from empl. «& 
agents 
Inventories - -.--- 
Invest, & advs 
y Real est., mach. 
and equipment — 6,867,189 
Goodwill _ - 914,109 
Def. chgs. to oper- 112,821 
15,579,876 14,176,084 .15,579,876 14,176,084 
x After reserve for doubtful debts and discounts of $119,736 in 1937 and 
$106,953 in 1936. ¥. After reserve for depreciation of $6,268,764 in 1937 
and $5,867,333 in 1936. z Represented by 441,354 no par shares. a $2,- 
100,000 current and $600,000 maturing $200,000 annually from 1939 to 
1941.—-V. 145, p. 3506. 


Philadelphia Co.—Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable April 25 to holders of record April 1. 
This compares with 25 cents paid on Jan. 25, last; 15 cents paid on Oct. 25 
last; 20 cents paid in each of the two preceding quarters; 25 cents paid 
on Jan. 25, 1937; 15 cents paid on Oct. 26, 1936; 20 cents paid on July 25 
and April 25, 1936, and 25 cents paid on Jan. 25, 1936.—V. 146, p. 1563. 


$ 
1,106,985 
827,670 66,414 
1,392 127 
23,704 33,459 
16,829 
4,242,307 
669,901 


13,425 
3,985,491 
670,934 150,000 150,000 
6,228,212 
913,245 


111,520 








Philadelphia Rapid Transit Co.—Company Seeks Rental 
Pay Reargument— 

Counsel for the company has been instructed by the board of trustees 
to seek a reargument before the U. 8. Circuit Court of Appeals in connection 
with the iatter’s decision announced March 19, ordering a $3,000,000 use 
and occupancy payment to the underliers. This was announced by Mayor 
S. Davis Wilson, as Chairman of the board of P. R. T. trustees. following 
the latters meeting March 21. The board also adopted a resolution order- 
ing the treasurer of P. R. T. not to pay out any dividend checks to under- 
liers until it is advised further oy the trustees. 

Mayor Wilson further explained that in the event a reargument of the 
dividend decree of the U. 38. Circuit Court is refused, the company planned 
to appeal the order to the U. 8S. Supreme Court. He said that in any 
event the city will appeal directly to the Supreme Court and that City 
Solicitor Sharfsin will seek a supersedeas from the Supreme Court at Wash- 
ington pending argument before that oody.—V. 146, p. 1413. 


Philadelphia & Reading Coal & Iron Co.—Commiauttee 
Offers Modified Plan—Reduction of $35,000,000 in Capitaliza- 
tion and Disposal of Subsidvaries Demanded— 


A modified plan of reorganization drastically different from that filed a 
month ago by the company has been submitted to the U. 8. District Court 
at Philadelphia by the independent protective committee for the refunding 
mortgage 5s of the company. 

Whereas the company proposed to keep its present capital structure in- 
tact on a five-year moratorium predicated on ‘‘earned income,’’ the com- 
mittee demands a cut of approximately $35,000,000 in capitalization, a 
liquidation or sale of several subsidiaries; the formation of a new corporation 
to operate on a reduced production basis and the disposal of all properties 
not strictly identified with the coal business and the abandonment of sev- 
eral leases, including those of the Girard and Shaeffer estates. 

The committee, of which N. E. Waldman is Chairman, asserted in its 
petition, described as an amendment to the company’s plan, that the 
company is overcapitalized, cannot operate profitably because of that and 
physical conditions in the industry, and proposed that the production be 
limited to 6,000,000 tons a year. Heretofore, the production has averaged 
7,433,000 gross tons from 1932 to 1936, on which the company lost $16,214,- 
622, or an average annual loss of $3,242,924. 

The present structure is 160,000 shares of $50 par capital stock, or $8,000,- 
000; $24,411,866 refunding bonds and $29,148,000 of 20-year convertible 
6% debentures. 

The changes suggested by the committee in capitalization are the issu- 
ance of $25,000,000 of general mortgage 4% bonds due on Jan. 1, 1977, 
of which $24,411,866 would go to the refunding holders. 

Of 360,711 shares of $20 5% non-cumulative preferred, 116,592 would be 
given to the debenture holders in exchange for the outstanding $29,148,000 
bonds at the rate of four shares for each $1,000 bond, ause, the com- 
mittee says, the total $2,331,840 for this block is the present value of com- 
pany property covered by the debenture bonds. 

The remaining 244,119 shares would be held for the payment of interest 
on the new general bonds up to Dec. 31, 1942, in case the company was 
unable to make the interest payments in cash, and after 1942 the general 
bonds would become fixed interest bonds. ; 

On 250,000 shares of $1 common stock, of which 244,119 would be issued. 
the general bonds would be additional security on their rights, use, the 
committee says, it appears likely the present bonds could not be paid in full 
if a liquidation was necessary. This stock is to be held in a 10-year trust 
by a board of seven to be chosen by the present holders of refunding bonds. 

The committee suggests that a new corporation, to be known as the 
Philadelphia & Reading Anthracite Coal Co., be formed with a capitaliza- 
tion as stated. 

The committee leaves out of consideration the 160,000 shares of present 
oe iy All this stock is owned by the Philadelphia & Reading Coal 

ron Corp. 
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Proceedings in Reorganization—Hearing Withdrawn— 

The petition filed in the U. 8S. District Court at Philadelphia March 14 
by 17 holders of 6% debentures totaling $138,000; to revoke consideration 
of the company’s plan for reorganization, was withdrawn March 24 and the 
hearing postponed indefinitely. No reason for the action was given. 

Plan Hearing April 14-— 

Howard Benton Lewis, Special Master, appointed by the court in the 
proceedings for the reorganization of the company under Section 77-B of 
the Federal Bankruptcy Act will hold the first hearing in the case at 2 p. m. 
on April 14. The company filed a plan of reorganization with the court 
on Feb. 17. 

The hearing scheduled for March 14 in the U. S. District Court at Phil- 
adelphia on petition for order requiring the company to pay last year’s 
taxes on leased mines in Gilberton and Shenandoah, Schuylkill County, was 
postponed indefinitely by Judge Oliver B. Dickinson at the request of 
counsel.—V. 146, p. 1412. 


Phillips Petroleum Co.— 70 Reduce Capital 

Stockholders at their annual meeting on April 26 will consider and act 
upon resolutions forthe cancellation and retirement of 286,614 shares of 
capital stock owned by the company.—V. 146, p. 1888. 


Pittsfield (Mass.) Coal Gas Co.—Nole Issue A ppioved- 

The Massachusetts Department of Public Utilities nas approved the 
issuance by the company of one or more 4% notes at not less than par, plus 
a premium of 2%, in the aggregate amount of $500,000. Proceeds are 
to be used for retiring and canceling $462,000 first mortgage, 5% bonds 
now outstanding, and the balance for indebtedness incurred for capitalizable 
purposes. The notes are to be dated June 1, 1938, and mature in 10 years. 
—V. 142, p. 2169. 


Pittsburgh Terminal Coal Corp. (& Subs. )—/arnings 





FP’ Calendar Years— 1937 1936 1935 1934 
Gross inc. fr. all sources. $4,870,123 $4,789,730 $3,950,617 $4,328,853 
Oper. cost, selling & gen. 

expenses and taxes... 4,627,760 4,633,790 3,740,237 3,880,911 
Deple., amort. & deprec. 502,778 527,718 570,344 609,620 
Interest, mortgages, &c- 160,962 151,153 172,442 179,658 
Prov. for income taxes, 

due to net prof. of subs y2,352 x3 ,500 5,600 11,500 

a $423,730 $526,432 $538,006 $352,836 


x Includes Federal surtax on undistributed earnings. y Includes Federal 
surtax on undistributed earnings, and a credit of $114 for over-provision 
for prior year’s taxes. 

Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 1937 1936 
od hla $25,912 $28,837 Liabilities— » 3 
y Accts. receivable 193,742 254,788} Accounts payable. $250,101 $255,103 
Inventory -.-..-.-- 195,259 155,992} Workmen’s com- 
Other assets ---.--- 9,902 9,036 pensation. _..-- 119,268 132,349 
Securities owned -- 98,035 88,543 | Notes payable - --- 9,400 9,400 
Sinking funds-_--- 81,977 78,732 | Loan payable-----. 60,500 66,525 
Special deps. for Accrued liabilities _ 28,958 98,466 
mtge. pay & ma- Judgment payable --_---- 27,520 
tured bond--.-- Sir Liability for mtge. 
x Land, plant and pay., matured 
equipment - -- -- 5,688,247 6,178,035 bonds, &c__-_-_-- 6,023 6,854 
Deferred charges- 31,892 137,124] Funded debt----- 2,662,000 2,662,000 
( 100,000 175,000 
Preferred stock... 3,233,700 3,233,700 
Common stock - ~~. 120,000 120,000 
Pref. stk. in treas- 
hl Dr24,000 Dr24,000 
Common stock in 
treas.(parval.). Dr1,000 Dr1,000 
ee 950,162 526,432 
Capitalsurplus_.. 716,502 695,602 
TOUR. cccenced $6,331,290 $6,931,087 Me iecawaden 6,331,290 6,931,087 
x After allowances for depletion, amortization and depreciation of 


$9,205,180 in 1937 and $8,716,569 in 1936. y After allowance for doubtful 
accounts of $30,281 in 1937 and $26,158 in 1936.—V. 145, p. 3208. 


Pond Creek Pocahontas Co.—/ebruary Output— 

This company mined 116,530 tons in February and 121,747 tons in 
January, compared with 128,414 and 132,721 tons in same months last 
year.—V. 145, p. 4125. 

Portland Gas Light Co. —75-Cent Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on the $6 
cumulative preferred stock, no par value, payable April 15 to holders of 
record April 1. A like amount was paid on Jan. 15, last, and previously 
regular quarterly dividends of $1.50 per share were distributed.—V. 146, 
p. 118. 

Porto Rican American Tobacco Co.—Larnings— 

{Including Wholly-Owned Subsidiary] 











Calendar Years— 1937 1936 1935 1934 
Netloss beforecharges.. $112,776 $16,913 pf$108,731 pf.$68,930 
Depreciation......--.-. 73,968 76,042 77 436 79,096 

Operating loss... --- $186,744 $92,955 prof$31,294 $10,166 
x Other income. -_-_---- 97,159 213,106 375,537 137,501 

Total income- --.--..-- loss$89,585 $120,150 $406 832 $127,335 
Other deductions------ 26,853 291 5, 7,598 
PE ican anbeabanece 215,265 247,921 287,195 321,245 
PYOV.TOTMC. CAE. nccces le wanes i eence= [ae  ‘euasses 

Co ee $331,702 $128,063 pf$112,119 $201,507 


x Includes $87,953 in 1937, $196,516 in 1936, $370,557 in 1935 and 
$120,000 in 1934 dividends received from Congress Cigar Co., Inc. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— . $ Liabilities— $ $ 
c Fixed assets_... 494,447 615,305|a Cl. A com. stk__10,188,400 10,188,400 
os eee 121,580 495,600} b Cl. C com. stk_. 4,648,948 4,854,723 
Cust’s accts. rec_- d109,022 at td 2,853 2,861 
CRs win nas _ 107,188 108,667 | 6% bonds . 3,445,000 4,030,000 
Accts. rec. (other) 14,353 9,202 | Accounts payable- 30,532 16,055 
Inv. in own bends- ; 230,670] Accounts payable, 
Notes rec., officers subsidiary cos . - 31,730 99,072 
and employees - - 2,568 2,568 | Surplus____ 1,293,400 1,293,400 
CM, BB. 6 45202 23,091 16,077 
Cap. stock Waitt 
& Bond, Ine__- 2,540,569 2,540,570 
Stock of Congress 
Cigar Co., Inc__14,703,240 14,855,287 
Inv. in other cos - - ‘sae 2,500 
Goodwil, &e___-- 1,500,000 1,500,000 
Deferred charges - - 24,504 12,747 
sas bw ecas 19,640,864 20,484,511 ee ese 19,640,864 20,484,511 
a Represented by 203,768 shares class A common (no par). b Repre- 


sented by 200,000 shares of no par value (after deducting earned deficit 
of $351,051 in 1937 and $145,277 in 1936. cc After depreciation of $1,- 
or in 1937 and $1,025,940 in 1936. d Includes notes.—V. 146, 
p. F 


Postal Telegraph & Cable Corp.— Verger with Western 


Union Urged by Bondholders’ Groups 

In a communication to the holders of the collateral trust 5% gold bonds 
and collateral trust 5% debenture stock, the bondholders’ protective com- 
mittees outline the status of the pending reorganization proceedings of that 
company. The letter states: 

Since our last communication to you, the committee has been instru- 
mental in causing to be organized a ‘‘steering committeé’’ consisting of 
representatives of various organized groups of security holders and of the 
debtor and trustees. The purpose of the steering committee has been to 
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scrutinize the operations of the debtor and trustees and to assist in the 
determination of policies. The attention of the committee has been 
directed towards the improvement of management, the elimination of 
inefficiencies in operations, and towards reorganization. 

More than 2% years have elapsed since the inception of the proceedings. 
After several months of operation by the debtor, the court, at the joint 
application of the two bondholders committees, appointed trustees. Former 
Governor Alfred E. Smith and General George S. Gibbs were named. 
Governor Smith resigned recently. In Sept., 1937, Raymond C. Kramer 
was appointed a trustee of the debtor. 

In recent months, attention has been concentrated upon increasing the 
revenues of the company, decreasing its operating costs (such as rentals), 
adjusting management problems and adjusting labor relationships, to a 
great measure following recommendations long ago made by us. A con- 
siderable measure of success has attented these efforts in introducing 
economies, some of which hav2 already been and others of which will be 
reflected shortly in operating results. While there is some satisfaction in 
the fact that recommendations urged by us were finally adopted with satis- 
factory results, it is to be regretted that some two years went by before 
these recommendations were adequately followed. To this may be ascribed 
in part the delay in reorganization. 

The Attorney General of the United States recently instituted an anti- 
trust action against the Postal Telegraph & Cable Corp. and against the 
Western Union Telegraph Co., both suits being based on alleged exclusive 
contracts for use of telegrapn facilities. Based on information which has 
been afforded to us, if the Government should succeed in these suits, a 
healthier condition in the industry will follow, and Postal’s competitive 
position will be appreciably improved. On the other hand, should the 
defendants prevail, the suits will at least have served to focus public atten- 
tion on the plight of Postal Telegraph & Cable Corp. in particular and the 
telegraph industry in general, so that ultimately Postal Telegraph & Cable 
Corp. and Western Union Telegraph Co. will be permitted to solve some 
of their common problems created by the intense competition of the tele- 
phone and air mail. The solution, it is hoped, will enable the communica- 
tions industry to operate on a sounder economic basis than at present. We 
are following these proceedings carefully and will participate therein to 
the extent desirable in the interests of bondholders. 

Recently there has been a very sharp decline in gross revenues of all 
communications companies. In the case of Postal, every effort is being 
made to offset the decline so far as possible through reduction in expenses. 
An application for a rate increase has also been submitted to the Federal 
Communications Commission, a favorable result on which would be helpful. 
It is also hoped that the Federal Communications Commission will shortly 
make an attempt to find a satisfactory solution of the whole problem of the 
communications industry. 

For some time negotiations have been conducted by the trustees with 
representatives of labor organizations relating principaly to the wage 
scale to be paid to land line telegraph employees. These negotiations finally 
culminated in a court hearing on Dec. 18, 1937 as a result of which the 
trustees committed themselves to increase wages of !and line employees 
after March 31, 1938. [Wage increases aggregating about $600,000 annu- 
ally are to go into effect April 1, it was announced March 24 .-—Editor] 

The ultimate objective of any 77-B proceeding is reorganization. For the 
past 24 years the committee has been investigating and studying the 
business, assets and affairs of the company for the purpose of developing 
a plan of reorganization. As early as Dec., 1935, we had prepared out 
first draft of a plan of reorganization. Numerous alternative plans of 
reorganization have since been considered and developed and at the present 
time the committee has before it a number of alternative plans of reorganiza- 
tion. Every attempt must be made to effect a reorganization which will 
not be followed by a recurrence of financial troubles. The delay in re- 
organization is partly attributable to the difficulties of working out a plan 
which protects bondholders in spite of inadequate revenue. It would also 
be desirable to find a formula which will permit flexibility in financial 
structure, and at the same time safeguard valuable assets from dissipation 
through unprofitable operations. As a result of cooperation between the 
committees, considerable progress is being made towards reorganization. 

The committee is hopeful that a plan may be available for submission 
to bondholders within the next few months.—vV. 146, p. 1256. 


Pressed Steel Car Co., Inc. (& Subs.)—Earnings— 


Earnings for Year Ended Dec. 31, 1937 
ns eal 
Net profit after all taxes and charges... ... ---«<e-<nccees-= 717,648 
Earnings per share on 432,861 shs. com. stock (par $1) a $1.05 

V. 146, p. 1256 V. 145, p. 4126, 3208, 1433, V. 144, p. 4021, 3689. 





Public Service Co. of New Hamsphire— Earnings 
Period End. Dec.31— 1937—-Month—1936 1937—12 Mos.—1936 











Operating revenues__--- $538 344 $504,167 $6,053,613 $5,450,487 
Operating expenses -- --- 251,429 247,924 2,902,437 2,774,110 
State & municipal taxes_ 74,044 63,156 882,568 776,014 
Fed. taxes (incl. income) 36,981 8,640 315,392 95,227 
Net operatingincome. $175,890 $184,447 $1,953,216 $1,805,136 
Non-oper. income, net _- 2,978 2,345 42,155 37,883 
Gross income-------- $178,868 $186,792 $1,995,371 $1,843,019 
Bond interest_....-.---- 56,017 52,605 672,212 618,814 
Other interest—net - - - - Cr2 ,464 3,185 Cr22,101 y 
Other deductions_ - - - - - 8,698 8,723 107 ,529 109,409 
Prov. forspecialreserve,- -..--- Lee. 6 “meenas 122,000 
Net income. ...-.--..- $116,617 $114,479 $1,237,731 $970,314 
Pref. div. requirements _ $50,100 47 ,706 624,036 562,153 


Note—Figures for all periods include opemiiane of former wholly owned 
subsidiary, Manchester Street Ry., which was merged with this company 
as at Dec. 1, 1937.—V. 146, p. 1888. 


Public Service Corp. of New Jersey (& Subs.)—Earn’s 


Period End. Feb. 28— _1938—Month—1937 1938—12 Mos.—1937 
Gross earnings---------$10,439,575 $10,265,244 $127410,315 $123258,877 
Oper. exps., maint. dep. 

oe Cas cednsenesee 7,558,483 7,066,034 91,215,161 84,645,344 





$3,199,210 $36,195,154 $38,613,533 


Net inc. from oper... $2,881,091 
2,131,992 23,842,993 24,910,933 


Bal. for divs. & surplus. 1,804,779 
—V. 146, p. 1413. 


Puget Sound Power & Light Co. (& Subs.)—/arnings 
Period End. Jan. 31— — 1938—Month—1937 1938—12 Mos.—1937 



































Operating revenues- - ~~~ $1,409,998 $1,527,874 $16,600,158 $15,278,274 
SR $466,577 $627,818 $5,999,749 $6,028,467 
Maintenance. ......... 90 ,203 81,206 1,219,349 891,953 
lp aa a1l89,277 171,623 a2,151,306 1,906,833 
Net oper.revenues_.. $663,940 $647,225 $7,229,753 $6,451,020 
Non-oper. income—net. Dr17,799 21,406 Dri44,631 547 ,443 
SEP ae re $646,140 $668,632 $7,085,122 $6,998,464 
Interest & amortization _ 320,699 317,321 3,851,191 3,809,115 
pT OEP eee $325,440 $351,310 $3,233,931 $3,189,348 
c Appropriations for retirement reserve... .-- 1,487,567 1,474,509 
nny a ny & fake eae Vath re $1,746,363 $1,714,838 
Prior preference dividend requirements_-------- 550,000 550,000 
PE OPE CT EE. Le EOE $1,196,363 $1,164,838 
Preferred dividend requirements. -___.....-.---- 1,583,970 1,583,970 
ee ey ee $387 ,606 $419,131 


Effective Jan. 1, 1937, the company adopted the new system of accounts 
prescribed by the Federal Power Commission, which differs in certain 
respects from the system the company previously followed, hence the above 
12 months’ figures are not exactly comparative. 

a No provision made for any Federal surtax on undistributed profits for 
1938. ec These amounts have been spetcoriated to provide a reserve 
against which property retirements will be charged as they occur.—V. 146, 


p. 1725. 
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Prima Co.—Stock Registry Withdrawn— 
An order withdrawing the registration on the Chi o Stock Exchange of 
the 250,000 shares of common stock has been issued by the Securities and 
Exchange Commission. The withdrawal became effective as of March 24. 
The Commission said it found that the company had failed to file certain 
data in its annual report for 1935 and had failed to file any annual report 


for 1936.—V. 146, p. 1086 


Pullman Inc.—Annual Report— 

David A. Crawford, President, says in part: 

Earnings—C ‘onsolidated income account shows a net earning of $12.- 
275,950 ($3.17 per share) in 1937 after all charges and taxes, which nearly 
doubled the earning of $6,347,106 ($1.64 per share) in 1936. 

The important features of operations in the three major Jines of business 
activity conducted by the corporation and its subsidiaries were as follows: 

In the sleeping car business there was a stated earning of $5,650,927, 
as compared with $4,282,677 in 1936. However, this earning for 1937 
includes a non-recurring credit of $799,774 resulting from remission of 
1936 tax accruals under the superseded Railroad Retirement Act of 1935 
and was further benefited to the extent of approximately $2,057,000 by the 
reduction in depreciation charges hereinafter referred to. 

In the manufacturing business, an earning of $9,059,115 more than tripled 
the earning of $2,747,438 in 1936, and represents the highest profit level 
in this division since 1930. The manufacturing business accounted for 
nearly three-fifths (59.3%) of the total] 1937 earning—as against 35. 
during the previous year—reflecting a sustained fair level of shipped pro- 
duction throughout the year. 

The earning of $557,686 from security investments, after provision for 
administrative expense of the parent company, reflects a contraction of 
$242,894 from 1936 when substantial non-recurring profit was realized 
from the sale of certain securities. Absence of interest-earning on securities 
sold or collected at maturity during the year, the cash proceeds of which 
vee absorbed in other working capital accounts, was also a contributing 
actor. 

Financial Condition—Consolidated working capital amounted to $67,- 
539,191 as at Dec. 31, 1937, as compared with $57,908,771 at the close of 
1936. The total of cash and government securities (at book value and 
exclusive of those held in reserve funds) as of Dec. 31, 1937, was $45,093 ,980. 

The increase of $6,347,286 in total inventories reflects principally the 
expanded scale of operations in the manufacturing subsidiaries where the 
work in process at the end of 1937 was on a higher level than at the year- 
earlier date. Manufacturing inventories are bought against orders taken, 
and these materials included in the 1937 year-end inventory will be shipped 
out as manufactured product before the close of the first half of the year. 
Inventories of the sleeping car subsidiary represent live materials and 
operating supplies that are consumed in the conduct of the business and 
fluctuate in direct relation to the variation in car operations, traffic volume, 
and extent of the air-conditioning program. 

Sleeping car operations in 1937 were characterized by a mid-year transi- 
tion from a period of sustained recovery in traffic volume and earning to a 
period of lagging revenue, expanding costs, and dwindling margin between 
income and outgo. 

Equipment and Property, Additions and Retirements—During 1937 addi- 
tions to property and equipment account, classified and compared with 
similar expenditures during 1936, were as follows: 


193 1936 

Air-conditioning apparatus in cars..____._------ $2,957,410 $6,578,944 
Routine additions and betterments to cars_------ 276,653 156,885 
New and rebuilt Pullman cars__._........------ 3,823,050 2,557,500 
Impts. at laundries, shops, district offices, &c- 107,012 , 101,358 
Impts. to plants, Pullman RR., and other proper 

ties of manufacturing subsidiaries : 1 666,045 333,141 

Gross additions. —_-- ~~ $8,830,172 $9,727,833 
Less: Retirements of cars and other property. 12,825,223 3,526,377 





Net retirements _ — — _- ae $3,995,050 *$6,201,455 


*Additions. 
Consolidated Income Account for Calendar Years 

From Carrier Business— 
Operating revenues -- --- ~~ 


Operating expenses _ 
Provision for depreciation_ 


1936 
$58,334,826 
42, ‘213, 145 
11,839, 003 


1937 
ees $64,287,199 
al et a x48,854,615 

' 9,781,657 





Wet operating incomie....................... $5,650,927 $4,282,678 
From Manufacturing Business— 
Net sales and operating revenues___________--_-_ 72,261,847 45,251,511 
Cost of goods sold and operating expenses__--_-__-_ 58,890,850 38,672,860 


Provision for depreciation _ as 
Selling and administrative ‘expenses aha ie hea th 


2,401,095 2,503,177 
1,910,787 = 1,¢ ‘ 


$9,059,115 $2,747,438 





Net manufacturing profit..______. ; 
From Security Investments— 
Income from securities, profit on securities sold, 

















and other miscellaneous income____________- $872,757 $1,231,023 
Balances in closed banks written off, interest paid, 
and miscellaneous income deductions_-_-__-_--- 85,732 146,125 
Administrative expense of Pullman Inc__-_-_-_-_--_- 229,339 284,317 
Net investment income--.-_._.............---- $557,687 $800,581 
Total earnings from all sources__....___-._--- $15,267,729 $7,830,697 
Provision for Federal income tax_____.________~- 2,655,184 1,414,319 
Provision for Fed. surtax on undistributed profits_ 336,595 69,272 
Balance of earnings carried to surplus____-___- $12,275,950 $6,347,107 
pe EE ED eee eee 39,958,356 39,556,495 
a ic 2 a ae ml tar aha & tet Wala pe ee ere 
Ce cna merecavtnadecantdaneksatons 25,260 29,207 
aE all agat agigngeRREs ale toteaen aT yO $55,801,587 $45,932,809 
Less: Abandonment of manufacturing properties.__ 1,880,494 7 . eae 
Adj. of revalued property units (cars) retired_-_. 1,507,436 243,856 
- Sie a A al SS LE 10,505,828 5,730,596 
panence, surplus, Dec. 31. .....-...........- $41,907,828 $39,958,356 
pS ea aoe 3,820,189 3,820,156 
So ee eee eae $3.17 $1.64 


x Includes credit of $799,774 accruing from remission of 1936 taxes under 
Recess Retirement Act. y On account of reduction of pension reserve, 
e man Co. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1938 
Assets— $ $ TAabilities— $ $ 
les catia ecnee 28,369,471 26,857,608| Curr. accts. pay. 
U.S. Govt. sec. 16,724,509 12,774,475| & payrolls... 8,258,045 9,547,782 
Accounts & notes Accr. taxes, not 
receivable.... 9,082,432 9,024,522 yet due, incl. 
Equip. trust & prov. for Fed. 
other def.-pay. inc. & undist. 
car accounts. 7,573,779 9,705,700]  profitstaxes.. 7,082,524 5,755,478 
Marketable sec. 2,318,433 2,385,878] Pension & insur. 
Inventories __.. 18,811,135 12,463,849] reserves _____ 5,746,135 8,956,164 
Inv. in affil. cos. Res. for conting. 3,350,000 3,350,000 
& other sec. Other reserves.. 3,204,229 3,193,956 
at cost...... 3,959,628 3,990,341] Deferred credits 3,087,719 3,456,468 
Spec. depos. wit b Capital stock_191,009,450 191,007,800 
various States Capital stk. Pull- 
nr aed wnete- sen. 908 een stole man Co._...- 6,728 8,810 
sation ene . ’ _ ___ ee 41,907,828 39, ‘ 
Res. fund assets 5,554,675 8,854,200 — 
Def'd charges __ 445,370 582,293 
a Equip. & prop.170,619,439 178,357,559 
pyres RE 263,652,658 265,234,8141 Total... _- 263,652,658 265,234,814 





After deducting ordinary retirements durin ear of $12,825,223 

($3, 526,377 in 1936) and depreciation reserve ($204, sie. choy str ro et 

in 1936—less charges on account of retirements duri 8, 439) ,682— 

Repre- 
a 3,820,189 in 1937 3, 820, 156 in 1936) no-par shares.—V. 14 


$2,088, 627 in 1936) of $196,077,189 ($192,334, 119 in 93 36). 
Pp. 335 


* were 





March 26, 1938 


Chronicle 


Pullman Co.—Larnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Sleeping car operations: 

















Total revenues---_---- $4, 907. 898 $4,771,932 $62,112,273 $56,347,041 
Total expenses---..-- 3,489,046 4,148,724 54,565,517 50,101,959 
Net revenue. .-...-- $1,508,851 $623,208 $7,546,756 $6,245,082 

Auxiliar rations: 
‘Total’ revenues... --- $194,734 $184,787 $2,129,108 $1,936,643 
Total expenses------- 176,589 158,975 1,782,877 1,568,387 
Net revenue---_---- $18,145 $25,812 $346,231 $368,256 
Total net revenue. -_-..-- $1,526,996 $649,020 $7,892,987 $6,613,338 
Taxes accrued-_-.-....-.- 716,720 268,353 3,673,870 3,159,117 
$810,276 $380,666 $4,219,117 $3,454,221 


Operating income- --- 
46. 


—V. 146, p 
Pure Oil Co.—SEC Asks for Data on Trading—Complete 


Information on Transactions Is Requested from Investment 
Banking Houses— 

Establishing a precedent in regulation of over-the-counter security 
operations, the Securities and Exchange Commission is requesting con plete 
information on transactions from investment banking houses com prising 
the syndicate which underwrote the recent offering of $44,243,400 of con- 
vertible pre ferred stock. The questionnaire was sent out from the office of 
Smith, Barney & Co., at the request of the SEC. The Smith firm headed 
the group which underwrote the securities. 

The questionnaire seeks complete information on all transactions in the 
stock beginning on March 10, such as price and day of sale; whether made 
as principal or as agent, or out of the underwriter’s own account; the position 
at the opening and closing of each day’s business, how the stock is quoted 
during the day, the high, low and last prices each day, and the names of 
purchasers. 

The Pure Oil syndicate carried its commitment in preferred stock for 
about five months in the hope that a better market might develop, but 
finally agreed that each member could do as he eee beginning on 
March 10. The syndicate was approached by the SEC, which prescribed 
certain restrictions during the distribution period and prohibited members 
from buying stock at more than 74%, but allowed them to sell as low or 
high as they could.—V. 146, p. 1725. 


Pyle-National Co.—Common Dividend Passed 

Directors at their recent meeting passed the dividend on the common 
shares ordinarily due for payment at this time. A dividend of 50 cents 
was paid on Dec. 21 last, and each three months previously. See V. 144, 
p. 2145, for detailed record of previous dividend payments.—V. 145, p. 3665. 


Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
March 26 holders of record March 17. Dividends of 75 cents were paid 
on Feb. 1, last and on Nov. 1, Aug. 2 and May 1, 1937; $5.45 paid on March 
26, 1937: $2.75 paid on Feb. 1, 1937, and dividends of 75 cents per share 
paid in each of the 12 preceding quarters. 

Effective with the current payment, accruals will amount to $3.20 per 
share.—-V. 146, p. 764. 


Reading Co.—Earnings— 











Period End. Feb. 28— —1938—Month—1937 1938—2 Mos.—1937 
Totalry. oper. revenues. $3,505,056 $4,904,845 $7,573,759 $10,038,462 
Totalry.oper.expenses. 3,012,433 3,382,047 6,210,527 7,043 ,895 

Netrev.fromry.oper. $492,623 $1, 522.2 798 $1,363,232 $2,994,567 
Railway tax accruals---_ 293,612 45% 2'957 563 ‘976 885,926 

Railway oper.income. $199,011 $1 099. 841 $799,256 $2,108,641 
Equipment rents, net - __ 53,135 3,751 77,681 47 "932 
Joint facility rents, net--_ 4,431 pro’ 181 14,951 2,682 

Net ry. oper. income. $256,577 $1,091,411 $891,888 $2,159,255 

Mount Carmel RR. Lease— 


The Interstate Commerce Commission on March 8 authorized the lease 
by me Beacne O- of the railroad properties of the Mount Carmel RR. 
—V. 146, p. 1415. 


Red Indian Oil Co.—Common Dividend Passed— 
os'aon have decided to pass the dividend ordinarily re on the 
ar common shares at this time. An extra dividend of three cents in 
ition to a regular ‘otra dividend of like amount was paid on Dec. 15, 
sey —V. 145, p. 3666 


(C. A.) Reed Co.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumul. pref. class A stock, no par value, payable 
April 26 to holders of record April 15. A like payment was made on Feb. 1, 
last, Nov. 1, Aug. 2, April 26 and Feb. 1, 1937, and on Nov. 1, 1936, this 
latter being the first dividend paid since Feb. 1, 1935, when a regular quar- 
terly dividend of like amount was distributed. Arrearages after the pay- 
ment of the current dividend will amount to $2 per share.— V. 146, p. 608. 


Republic Steel es, (& ener” )—Earnings— 


Calendar Years— 1937 1936 1935 1934 
@ Ot GONE. cpa n snes $250447 ,744 $218317 ,399 $136164,554 $06. 824,857 


b Cost of sales__-_-_--- 207 ,576, rit 176. ,620,235 110,921,652 81,522,103 














Sell., gen. & admin. exps 15,232,6 78,917 8,037,467 5 012 094 

Operating profit. —__- $27 638,201 $28,518,248 $17,205,434 $8,290,660 
Other income. __..._-- 2,159,869 1,259,866 1,021,190 689,806 

Total income_______-_ $29,798,070 $29,778,115 $18,226,624 $8,980,466 
Prov. for deprec. of mfg. 

plant & exhaustion of 

min. & mining equip__ 10,756,486 10,130,485 8,230,200 7,839,465 
Interest on indebtedness 4,731,978 4,815,583 3,421,778 3,120,001 
Prov. for loss on uncol- 

lectible receivables _ — — 439,981 501,506 339,264 532,302 
Amort. of bond discount 

and expenses_______- 226,158 139,339 SiG 3s. wba 
Netlossonsaleofsecur. ......  ------ ye ? nr 
Prov. for gen. conting-_ — 525,500 a 8 8=aesne.  ieererine 
Other deducts. fr. earns 734,996 (1,066, ooh 757 ,267 718,628 
Prov. for Fed. inc. tax__ d3,300,000 43,000,0 FOG AEE > éedeae 

Net profit from oper__ $9,082,971 $9,641,715 $4,646,7621loss$3229930 
c Pref. div. paid on guar. 

stock of the Trumbull- 

Cliffs Furnace Co.... -...-- 57,415 221,238 229,498 
Min. int. in net prod. of 

Git ctcnddiaews ee -- asta °- dsecen .. .ieeee 
Portion of net loss of 

Newton Steel Co. ap- 

plicable tomin.int... ------ Cr2,623 CURD ««<. | waeon 

Net profit.......... $9,044,148 $9,586,922 $4,455,735df33 459,428 
Div. on 6% cum. conv. 

prior pref. stock___-- 1,693,821 e2,874,112 513,530 -.--.. 
Div. on 6% cum. conv 

— ee S.350708:: CLARRIE. suckee = Hewasn 


After deducting cash discount allowed customers OT aOT TOs i 7 
995 ,882 in 1937, $1, pew 987 in 1936, oe 154 in 1935 and $607,705 in 1984. 
b Includes re maintenance charges aggregating $2 i ,623,425 in 
751 Py 1936, $11,605, “764 in 1935 ~~ $9,139, 901 in 1934. 


1987. $18,08 

discount of $10. nee in 1935 and toes. 171 in 1934, and including 
i of $3,200 in 1936 on stock p me for retirement. d The 
approximate amount of $1,200,000 ($9 $0.0 000 in 1936) has been provided 


for estimated surtax on undistributed profits, this amount being included 
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in the provision for Federal income tax. e $10.50 share after adjust- 
ments ue to termination of offer under plan. f $12 per share.—V. 146, 
Reliable Stores Corp. (& Subs.)—Earnings— 
_ Years Ended Dec. 31— 1936 
. L_. ips $9,448,817 $9,090,786 $8,314,448 
Re, er een BEE ao Sesion x882,079 x906 479 : 
arnings per share on common stock - $2.16 $2.32 $1.92 


x After surtax on undistributed profits. After interest, amortization, 
Federal! taxes and proportion of earnings of subsidiary applicable to minority 
interest.—V. 146, p. 1888. 


Republic Petroleum Co. (& Subs. )—Farnings— 


Years End. Dec. 31— 1937 1936 1935 1934 
= Met protié............ $232,701 $114,423 $45,593 $83,111 


x After depreciation, depletion, abandonments, Federal income taxes, 
minority interest, &c.—V. 145, p. 3829. 


Revere Copper & Brass, Inc. (& Subs.)—Farnings— 








Calendar Years— 1937 1936 1935 1934 
Operating profit _------ 2$2,642,323 $4,596,641 $2,370,435 $3,051,870 
Other income__________ 224,237 140,798 175,146 131,121 

ee $2,866,560 $4,737,439 $2,545,581 $3,182,991 
Depreciation rea 1,308,592 1,285,756 1,237 ,994 1,188,191 
Cash discount on sales, 

int. paid, &c. (met)___ 527 ,520 385,882 269,751 264,407 
Int. on bonded indebt __ 373,618 390,376 503 ,940 513,900 
Amort. of bond, prem., 

disc’t & expenses _ ____ 68,398 Se,350-  ‘“sace50 ~ ” Sanrene 
Maps. OfNON-GOGF. TOD. 2 ences fcc ce 30,530 29,847 

on own bonds pur- 

chased & retired _____ 11,674 468 9,810 7,544 
Prov. for Fed. inc. taxes x162,000 x593 ,000 68,000 168,000 

Net income- ..-....- $414,759 $2,023,807 $425,556 $1,011,101 
7% cum. pref. Se 173 ,544 a  ~caaces |  asnme 
5%% cum. pref. divs_-_-_ 492,682 See 80—si‘ wmaws. |. evenness 


_x Includes $16,000 ($272 in 1936) provision for Federal surtax on un- 
distributed profits. y As at Jan. 1, 1937, the company discontinued the 
“normal stock method”’ for determining operating profit. Operating profit 
and net income for 1937 are stated on the same basis as used prior to 1936. 
In comparing 1936 with 1937, $251,519 (the amount charged against opera - 
tions and added to the metal stock reserve in 1936) should be added to 
operating profit and net income as reported for 1936. z wabpcating profit, 
$4,036,005, adjustment to reduce inventories to market at Dec. 31, 1937, 
$2,634,372 less net profits realized on metal contents of sales during year 
$1,240,690 operating profit (as above) $2,642,323. 

Consolidated Balance Sheet Dec. 31 














1937 1936 1937 1936 
Asseals— $ $ TAability— 3 $ 
| pe 1,373,485 2,511,623] Accts. pay. taxes 
U.S. Govt. bonds _ 20,500 20,500 & exps. accrued. 1 229,256 2,125,954 
Cust'rs notes and Notes payable to 
accts. rec., less i caecene= ef) eo 
7 i 1,857,136 3,329,987|lst mtge. 44%% 
Misc. accts. rec _ -- 23,440 45,489 i: ine tenes 8,565,000 9,079,000 
Inventories _ _ - _ - - 11,241,269 8,207,744| Res. for workmen's 
Properties, plant & comp. insurance 239,014 198,148 
equipment (net) 17,485,893 16,814,937] Metalstk. reserve. ____-- 343,701 
Misc. inv. & advs., 7% pref.stock___. 2,458,700 2,834.500 
iit idcsncenan Saree 234,376'5\% % cum. pf.stk. 9,411,800 8,910,800 
Cash in bd. sk. fd_ 224 121,278; Cl. Astk.(par $10) 2,335,220 2,500,250 
Insurance, taxes, Com. stk. (par $5) 2,721,495 2,556,465 
&c.,unexpired__ 260,768 218,390| zTreasury stock _. Dr194,165 Dr194,165 
Unamortized bond Surplus—Capital _ 1,248,038 1,373,238 
disct.&expenses 967,482 1,035,879 Applied against 
Goodwill_.__.__- 1 stockintreas. 194,165 194,165 
Bp ade adwes 2,710,383 2,618,149 
Total_____-._--33,418,906 32,540,205 ee 33,418,906 32,540,205 


z Class A, 9,000 shares; common, 20,833 shares.—V. 145, p. 3019. 
Reynolds Spring Co.—Earnings— 











Calendar Years— 1937 1936 1935 1934 

eee $7,081,898 $6,212,420 $4,728,265 $2,879,182 
Cost of sales, sell., adm. 

and general expenses. 6,663,194 5,332,997 4.193,677 2,625,190 

Operating profit--_- -- $418,704 $879 423 $534,588 $253 ,992 
Depreciation. ________~- 98 ,092 84,960 68 ,348 69 ,536 
I ys & ae ae 20,029 4,030 8,456 10,981 
Federal taxes__.._____-_ 37 445 117,405 62,945 22,838 
Federal surtax on undis- 

Cy a 86° oaks = Ot weds 
Non-recurr. expenses __ _ Sa! ~.-“aeents  . <A! \~ aes 

Wet Peeelt.... 5... $219,115 $612,318 $394,839 $150,637 
Dividends paid _ _ _ _ __-- 217,500 x290 ,000 116,000 14,5 

se $1,615 $322,318 $278,839 $136,137 
Shs. of cap. stk. outst’g. y290,000 y290 ,000 z145,000 z145,000 
Earnings per share___--_-_ $0.75 $2.11 $3.68 $1.04 


x Exclusive of stock dividend amounting to $148,566. y Shares of $1 


par. z Shares of no par.—V. 146, p. 


Ritter Dental Mfg. Co.—No Common Dividend— 

Directors at their meeting on March 21 tock no action on the payment of a 
dividend ordinarily due on the com mon shares at this tine. Four quarterly 
dividends of 25 cents per share each were paid during the year 1937. 

Directors declared a dividend of $1.4165 on the preferred stock, repre- 
senting payment at 7% rate on the old 7% preferred stock for January and 
at the rate of 5% for the balance of the first quarter.— V. 146, p. 608. 


Rochester Button Co.—No Common Dividend— 

Directors took no action on the payment of the dividend ordinarily due 
at this time on the common shares. A dividend of 19 cents was paid on 
Jan. 20, last, and a dividend of 25 cents was paid on Oct. 20, last, and each 
three months previously. See also V. 145, p. 4127 for detailed record of 
previous dividend payments.—V. 146, p. 120. 


Rochester Telephone Corp.— Earnings— 








Month of January— 1938 1937 
TE a ee ne ae a $436,108 $401,496 
Uncollectible operating revenues__...........-.-- 722 455 

I NS les winch int bck ee bee $435,386 $401,041 
ao edie cwnn becdemeaecaean 308 ,806 273,929 

ry Ge SP PUIUINED. 6 nk os ccc dccknowseeode $126,580 $127,1 12 

39,847 


56,286 39,8 


a enti tas ce sed bnceawn ad wn 
$70,294 


$87,265 


BGG GORGE BEOOUES. . . 5 con ccd cc ncnicsccn 
—V. 146, p. 286. 


Russeks Fifth Avenue, Inc.—-New Dividend Policy— 

Directors on March 21 declared a dividend of 12% cents per share on the 
common stock, par $2.50, payable April 1 to holders of record March 28. 
Like amounts were distributed in preceding quarters. 

The company announced that in the future such dividends as are declared 
will be paid semi-annually instead of quarterly as heretofore.—V. 145. 
p. 2405. 

St. Croix Paper Co.— Dividend Passed— 

Directors passed the common dividend usually due to be declared at this 
time. A regular quarterly dividend of 50 cents was paid on Jan. 15, last. 

Company is making in prover ents in its 200-ton 3-machine newspaper 
mill at Woodland, 10 miles above Calais, Maine. The paper machines 


are to be practically rebuilt and in order to keep production running only 
one machine will be down at a time. Plans call for complete moddernization 


of equipment .—V. 141, p. 1782. 
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St. Louis-San Francisco Ry.—Equipment Trusts— 

The trustees announce that the instalment of principal of equipment 
trust certificates, series DD, maturing April 1, 1938, together with interest 
coupon No. 16 from all outstanding series DD certificates maturing April 1, 
1938, will be purchased on and after April 1, 1938, upon tender at the office 
of C. W. Michel, Eastern representative, 120 Broadway, New York City, 
at their face value.—V. 146, p. 1565. 


St. Louis Southwestern Ry.—Objection to Plan— 

A brief was filed in Washington with the Interstate Commerce Commission 
on March 17, containing the exceptions of the protective committee for the 
holders of St. Louis Southwestern Ry. first terminal and unifying mortgage 
bonds to the plan for reorganization of the cotton belt road propos by 
J. V. Walsh, Examiner. The committee, which is headed by E. Stanley 
Glines of Glines & Co., New York, and includes W. Rodman Peabody, 
Boston, and J. Hambleton Ober, Baltimore, is the only committee au- 
thorized by the ICC to act in the reorganization proceedings. 

“The chief disagreement with the examiner’s plan,’’ said the brief, 
“results from what the committee believes to be an ultra conservative 
attitude on the part of the examiner. Agreeing that the plan should be 
along conservative lines, the committee firmly believes that the railroad 
can safely and properly pay, without danger of future financial difficulties, 
fixed interest on funded debt of at least $1,626,000 per annum. It will be 
difficult to carry through successfully any plan which takes a lesser figure 
for annual fixed interest as a base for the creation and distribution of the 
new securities of the reorganized road. 

‘Under the suggested modifications contained in these exceptions, the 
total funded debt of the debtors is reduced from $75,239,610 to $40,168 ,556 
and the total capitalization from $107 ,634,678 to $81,025,048 (exclusive 
of guilder claim). These reductions should be sufficient to meet fully the 
changed economic conditions and satisfy the most conservative forecasts.’’ 

Specifically, the com mittee takes exception as follows: 

(2) To the finding of the examiner that the earning power of the debtor 
will permit the issuance of fixed interest bearing bonds to the extent of 
only 25% of the principal amount of first terminal and unifying bonds 
now outstanding. The comm ittee argues that with average annual income 
over the past five years of $2,439,018, the road’s reorganization can be 
predicated on annual interest charges of at least $1,626,000, against the 
examiner’s figure of between $1,300,000 and $1,350,000. 

(2) To the failure of the examiner to find that the first terminal and 
unifying bonds should receive equivalent principal amount of new 2d mort- 
gage bonds or in any event not less than 62% of such Snes in new 2d 
mortgage bonds and the balance in preferred stock. he committee sug- 
gests modifications of its original plan, under which first terminal and 
unifying bondholders would have received new 2d mortgage bonds, par for 
par, and $325 in preferred stock, to allow these holders to receive $620 in 
new 2d mortgage bonds and $505 in preferred stock. The examiner’s 
plan offers $250 in new 2d mortgage bonds and $875 in preferred stock. 
The new modifications do not allow for preferred stock set aside for guilder 
claims in each case. 

(3) To the failure of the examiner to allocate as large a principal amount 
of new 2d mortgage bonds to each 2d n ortgage certificate pledged under 
the first terminal and unifying mortgage bonds as he allocates to the public 
holders of each 2d mortgage certificate and to n ake any allocation in new 
2d mortgage bonds to the holders of first terminal and unifying bonds on 
account of the collateral, other than 2d mortgage certificates, pledged with 
the trustee to secure the first tern inal and unifying bonds. 

(4) To the failure of the exan iner to make any allowance to the holders 
of the first terminal and unifying bonds on account of the lower interest 
rate on the new 2d mortgage bonds. The committee believes the only 
feasible way to compensate for the loss due to reduction in the interest rate 
is to make a fair and adequate allowance in new preferred stock. 

(5) To certain characteristics of the preferred and common stocks of 
the new or reorganized con pany proposed by the exaniner. The com- 
mittee suggests modifications of the preferred stock which would n ake the 
first series of preferred more marketable and the issue more flexible and 
would not hurt the common stock, but would, in the conn ittee’s opinion, 
improve the position of the comn.on, by increasing its relative voting 
control.—V. 146, p. 1565. 


San Francisco & San Joaquin Valley Ry.— 7 enders— 
The Bankers Trust Co., as successor trustee for the Ist mtge. 5% bonds, 
is calling for bids for the sale to it, at prices not exceeding 110, of sufficient 
of these bonds to exhaust the sum of $12,300 now available for the account 
of the sinking fund. Bids will be received at the corporate trust depart- 
ment of the Bankers Trust Co., New York, up to April 14.—-V. 144, p. 2146° 


Savannah Electric & Power Co.—Larnings— 


12 Months Ended Jan. 31— 1938 1937 
Dea eee $2,183,775 $1,979,458 
x Balance after operation, maintenance and taxes _ - 982,290 932,989 

351,383 342,478 


y Balance for dividends and surplus-_-_------.---- 
x Includes non-operating income, net. y After appropriation for retire- 


ment reserve.—V. 146, p. 1258. 
Scullin Steel Co.—/J/nterest Payments— 
The following payments in interest will be made on April 1 to holders 


company mtge. bonds, 3% fixed and 3% income, due Oct. 1, 1951: 
(a) Fixed interest of $15 per $1,000 bond, upon surrender of fixed 
interest coupon No. 3 maturing on April 1, 1938; and ; 
(b) Additional interest of $30 per $1,000 bond upon surrender of income 


interest coupon No. 1 maturing on April 1, 1938.—V. 146, p. 287. 
Seagrave Corp.—Larnings— 











Calendar Years— 1937 y1936 x1935 x1934 
Net sales...... ec fa $1,731,162 $920,855 $852,988 $610,561 
Cost of sales, selling and . ; ; . " 

admin. expenses, &c_. 1,553,735 933 ,937 831 ,063 678,860 
Prov. for depreciation _ - 37 ,263 35,849 34,944 38,792 

Operating loss_----- prof$140,164 $48 931 $13,019 $107,091 
Other income_-___------ 14,272 14,044 16,560 21,415 

Balance, profit - — - - - - $154,436 1loss$34,887 $3,541 loss$85 676 
OS eee eee 6,568 2,525 4,065 5,051 
Prov. for Fed. inc. taxes st3.00 + i$ $= «sees - «sewe50r conses 
Other charges... ----- 2,530 8 0=s_s(isweacauae aes 

Wepte. nastinsaness prof$122 338 $38 ,266 $525 $90,7 27 
Preferred dividends. --- SS 3,000 35,000 
Common dividends- - - ~~ ae. ii wewien ij wnaseh . «en 

D6 add eth aanwn sur$39,960 $38 ,266 $3 525 $125,727 


x Including subsidiary, Seagrave Fire Engines, Ltd. y Includes the 
operations for a short period in 1936 of Seagrave Fire Engines, Ltd., a sub- 
sidiary which discontinued its operations during February, 1936. 

Balance Sheet Dec. 31 
1936 


1937 


Assets 1937 1936 | Ltabilities— 
x Land, buildings, |5% cum. pf. stock $375,000 $400,000 

mach'y,eqpt.,@c $513,728 $496,398 | y Common stock 613,500 613,500 
Goodwill _ - - 1 Notes & ace’ts pay 247,325 79,805 
Municipal bonds 3,500 4,500 | Accrued items 44,562 34,088 
Stk. in foreign corp 3,400 3,400| Prov. for Federal 
Cash 72,919 39,570 income taxes 22,468 e 
Notes & acc’ts rec 223,751 183 ,965 | Capital surplus 98,500 98,500 
Inventories 542,746 417,905 | Earned surplus 20,719 def18,241 
Long-term notes & 

ace’ts receivable 55,567 58,114 
Deferred charges 6,437 3,798 

Total _- $1,422,078 $1,207,653 Total _- $1,422,078 $1,207,653 





x After depreciation of $412,733 in 1937 and $388,400 in 1936. y Repre- 


sented by 122,700 no-par shares.—-V. 146, p. 609. 


Sharon Steel Corp.— No Common Dividend— 

Directors at their meeting held March 17 took no action on the payment of 
a dividend on the common stock at this time. A regular quarterly dividend 
of 30 cents per share was paid on Dec. 31 last.—V. 146, p. 1727. 


Shasta Water Co.—7'0 Pay Extra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the common 
stock, no par value, both payable April 1 to holders of record March 25. 
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Like amounts were paid on Jan. 3, last. An extra dividend of 30 cents 
was paid on June 23 last. See also V. 144, p. 4360.—V. 145, p. 4128. 


Sheller Manufacturing Corp.—Dividend Reduced— 

Directors have declared a dividend of 7 4% cents per share on the common 
stock, par $1, payable April 1 to holders of record March 22. A quarterly 
dividend of 12% cents was paid on Dec. 22 last.—V. 144, p. 3851. 


Simonds Saw & Steel Co. (& Subs.) 


—Earnings— 

















Calendar Youre— 1937 1936 1935 1934 
Gross sales less discounts, 

returns and allowances$10,098,148 $8,725,146 $6,942,945 $5,574,944 
Cost of goods sold_..-.-. 5,942,086 5,030,291 4,026,748 3,542,46 

Gross profit. _..----.- $4,156,061 $3,694,854 $2,916,197 $2,032,481 
Selling expenses. --.---- 1,389,597 1,223 ,960 983 ,916 823 ,067 
General & adm. expense 565,312 527,891 467,719 387,149 
Bad debts written off 

(less recoveries) -.---- 8,873 5,244 4,596 1,937 

Profit from operations $2,192,279 $1,937,759 $1,459,967 $820,327 
Other income__.....--- 48,987 33, 18,233 43 ,255 

ai cain alte tai $2,241,266 $1,971,120 %$1,478,200 $863 ,583 
Int., amortiz. of disc. & 

redemption prem. on 

on 5% debentures (re- 

tired Oct. 1, 1934)... -.---- ane oo 21,012 
Other interest....----- 8,408 6,609 962 359 
Equity in losses (or earn- 

tees ofsubs.unconsol. ------ Cr6,565 30,519 18,580 
Loss on advances to 

Tagges. ET 70 # o“aen ~«wnme ‘ataman 
Losses from sale or aban- ie 

donm’t of plant assets 28,400 38,654 19,248 16,203 

on —_ of securi- 

ties— net based on 

average cost) .__.---- a 6—lt(itéCc mm 130 10,223 
Settlement of damage 

De eee neice, tamed eunwiea 16,951 
Losses fr. flood damages ---.--- S506 j-«s#eses <4000kn 
Prov. for Fed. & Cana- 

dian income taxes_-_-_- 292,580 284,379 204,194 110,956 
Prov. for Federal excess- 

ea 3,000 12,000 ‘oe 8=S ane 
Prov. for Federal surtax 

on undist. profits_.-- 56,000 cia wees ../deae 

Consol. net income.__- $1,738,528 $1,515,041 $1,222,146 $669,298 
Dividends paid__...--- 988,905 677,810 485,650 293 ,490 

NN EE ET $749,623 $837 ,231 $736,496 $375,808 


—V. 146, p. 1259. 
Southern Acid & Sulphur Co., Inc.—£ztra Dividend— 


Directors have declared an extra dividend of 50 cents per share in addition 
to the regular dividend of 25 cents per share on the common stock, both 
payable March 19 to holders of record March 12.—V. 138, p. 1930. 


Southern Bell Telephone & Telegraph Co.—Larnings 











Month of January— 1938 1937 
i i cc accesanebawdanae $5,304,964 $5,087,705 
Uncollectible operating revenue_.......-.--..--- 21,586 20 ,450 

on. |... «deen mawananeeamansee $5,283,378 $5,067,255 
GE CE cn ticsecdecwhedsonsennnan se 3,513,516 3,295,628 

rr COC... . neneemwenseeemanih $1,769,562 $1,771,627 
a  mneteeneneeewnine 715,299 681,741 

i CE TEE, ccicdcncvnenaniwntiwenee $1,054,263 $1,089,886 

—V. 146, p. 1566. 


Standard Gas & Electric Co. (& Subs.)—Zarnings— 
(Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of the 
Federal Bankruptcy Act, as amended, and Beaver Valley Traction Co. 
(subsidiary of Philadelphia Co.), in receivership, and the subsidiaries of 
such companies.) 
Statement of Consolidated Income 


pwriog End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
Sub. P. U.Cos.— 
Operating revenues_ --- - $9,196,363 $9,199,475 $102581,946 $97,922,957 
Oper. exps., maint. & 

eae cet ah iene 4,995,509 4,870,453 57,643,718 51,825,384 

Net oper. revenue__-- $4,200,854 $4,329,022 $44,938,228 $46,097,573 
Other income—-Net -.-- D7r13,643 Dr5,890 156,210 98,004 

Net oper. rev. & other 

OS PEON $4,187,211 $4,323,142 $45,094,438 $46,195,577 

Approp. for retire. & de- 

pletion reserves_ ——--_- 1,130,162 1,125,181 12,879,671 12,483,159 
Amortiz. of contractual 

capital expenditures_-_ 3,083 3,083 37,000 37 ,000 

Gross income____---- $3,053,966 $3,194,868 $32,177,767 $33,675,418 
Rents for lease of props _ 102,289 102,291 1,227 ,505 1,228,744 
Int. on funded debt- __- 971,007 970,482 11,658,799 12,433,082 
Amortiz. of debt disc’t & 

pee Se ea 112,080 110,565 1,364,264 1,369,130 
Other interest... .---- 24,037 9,511 191,187 134,975 
Divs. on pref. cap. stock 

guar. by sub. co____-- 5,766 5,766 69,192 69,192 
Approp. for special res've 41 ,667 41,667 500,000 500 ,000 
Fed. & State tax on int. 

on funded debt- --- -- 31,485 33 ,864 378,498 383 ,937 
Amortiz. of flood expense  * iin ae 0th 
Other income deductions 18,426 14,603 175,294 61,810 


Int.chgs.toconstruction Cr26,292 Cr7 5,616 
ae re $1,752,668 
ivs. on capital stocks 


Cr9 ,660 


Cr200 ,039 
$1,915,779 $16,542,234 $17,570,164 








held by public______- 764 ,263 686,925 9,093,856 8,888,826 
Min. int. in undistrib. 
net incomé.......... 91,515 125,453 96 ,226 752,383 
Bal. of inc. of sub. 
public util. cos. ap- 
plic. to 8. G. & E. 
ge reticence $896,890 $1,103,401 $7,352,152 $7,928,955 
Other inc. of S.G & E.Co.: 
Divs. fr. non-affil. cos. 33 ,403 33 ,403 402,051 335,547 
Int.on indebt.of affils. 4,398 35,692 388 ,944 421,389 
| SE $934,691 $1,172,496 $8,143,147 $8,685,891 
Exps. & taxes of S.G.& 
ea 18,822 18,349 253 ,045 269,754 
Consol. net inc. before 
deduct. of inc. chgs. $915,869 $1,154,147 $7,890,102 $8,416,137 
Inc. chgs. of 8S.G.&E. Co.: 
Int. on funded debt_ - 368 ,247 368 ,247 4,418,970 4,418,970 
Other interest ___ __-_- 7,358 7,177 85,611 79,795 
Fed. & State tax on 
int. on fund. debt__ 4,343 4,294 73,113 63,001 
Amortiz. of debt dis- 
& expense_____.__- 17,806 17,806 213,672 213,506 
Consol. net income... $518,115 $756,623 x$3,098,736 x$3,640,865 


x For the 12 months ended Jan. 31, 1938 includes approximately $1 ,204,- 
000 of undistributed earnings of certain sub. companies and approximately 
$247 ,000 of deficit of other sub. companies or a net amount of approximately 
$957 ,000 applicable to capital stocks held by Standard Gas & Electric Co. 
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Of the former amount approximately $1,070,000 is not available for dis- 
tribution to Standard Gas & Electric Co. in the form of dividends on common 
stocks of certain of the subsidiary companies due principally to accumu- 
lation of dividends on preferred stocks in prior periods and to the retention 
of surplus for other purposes. For the 12 months ended Jan. 31, 1937 
undistributed earnings of subsidiary companies applicable to capital stocks 
held by Standard Gas & Electric Co. amounted to approximately $1,542,000, 
of which amount approximately $1,030,000 was restricted for the reasons 
explained above. 

Note—For comparative purposes the above figures have been revised 
to reflect certain changes in classification, due to the Uniform System of 
Accounts which became effective Jan. 1, 1937, and for the 12 months ended 
Jan. 31, 1937 have been further revised to reflect equalization of adjust- 
ments recorded subsequently, but which are applicable to that period. 


Statement of Income (Company Only) 


Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
Divs. from public utility 





I ii ed ces $538 ,042 $502,718 $6,263,973 $6,217,536 
Divs. from others____-- 33 ,403 33,403 402,051 335 ,547 
Int. on funded debt of 

~~ Saeeeees 10,885 10,885 130,625 140,842 
Int. on indebt. of affils__ 4,398 35,692 338,944 421,389 
Profit on red. of securs. 

Ot Ot Se Dicacers (wees -.adeeeee " wonee 28,125 

Total income_-______- $586,728 $582,698 $7,185,593 $7,143,439 
Expenses and taxes -__-_ 18,822 18,349 253 ,045 269,754 

Gross income_-_._..-- $567 ,906 $564,349 $6,932,548 $6,873,685 
Int. on funded debt- --_- 368 ,247 368,247 4,418,970 4,418,970 
Other interest_....---- 7,358 re eg 85,611 69,795 
Fed. & State tax on int. 

on funded debt--__-_-- 4,343 4,294 73,113 63,001 
Amortiz. of debt disc’t & 

MEER: ctccntineinns 17,806 17,806 213,672 213,506 

Net income. ........ $170,152 $166,825 $2,141,182 $2,098,413 

Notes—(1) The above figures do not include divs. on Louisville Gas & 
Electric Co. (Del.) class B common stock owned by Standard Gas & 


Electric Co. for the three months December, 1936, to February, 1937, incl. 
Divs. on such stock included therein are $35,323 for the month of January, 
1938, $388,558 for the 12 months ended Jan. 31, 1938 and $353,235 fer the 
12 months ended Jan. 31, 1937. 

(2) Dividends on the prior preference stocks have been paid in full to 
Sept. 30, 1933, and, for the 12 months ended Sept. 30, 1934, were paid at 
30% of the cumulative rates, and since the latter date none has been de- 
clared or paid. Dividends on the $4 cumulative preferred stock have been 
paid in full to Feb. 28, 1933, and, since that date, none has been declared 
or paid on this stoc.k The aggregate amount of dividends in arrears at 
Jan. 31, 1938 on the 368,348 shares of prior preference stock, $7 cumulative, 
outstanding at that date was $10,399,692; on the 100,000 shares of prior 
preference stock, $6 cumulative, outstanding at that date was $2,420,000; 
and on the 757,442 shares of $4 cumulative preferred stock outstanding at 
that date was $14,896,359, a total of $27,716,051. 


Weekty Electric Output Decreases 9.2%— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended March 19, 1938, totaled 
97,255,724 kwh., a decrease of 9.2% compared with the corresponding 
week last year.—V. 146, p. 1891. 

Standard Oil Co. of Ohio (& Subs. 


Earnings— 


Calendar Years— 1937 1936 1935 1934 
Gross sales of all prod.-$73,575,092 $65,345,921 $57,422,353 $54,822,249 
a Gasoline tax...-.---- 15,710,694 13,904,872 13,042,036 12,748,272 





Gross sales, less gaso- 
OR CO re i aa $57,864,398 $51,441,049 

Purch. and mfg. cost of 

sales ‘excl. of deprec. 


$44,380,317 $42,073,977 


on mfg. plant)_------ 50,743,955 44,453,132 39,217,671 41,444,182 
Deprec. of mfg. plant_-- 1,546,396 1,497,504 1,452,154 1,326,957 





Gross profit on sales of 


all products......- $5,574,047 $5,490,413 $3,710,492 def$697,162 
581,222 697,605 

















Other deductions------ 734,658 625,296 j 
I. ce .. ween et”) = <bean 
Deprec. on market facil. d1,153,074 747,210 d844,916 971,667 
Operating profit-- --- $3,686,314 $3,837,907 $2,284,354 e$2,366,434 
Other income—net- - - - - 986,332 1,348,907 806,786 709,243 
Tawi protlt. ........ $4,672,646 $5,186,814 $3,091,140 e$1,657,191 
Federal income taxes -_-- ite et £992,500 267 ,641 Fee 
Special charge. ...-.-..- ok 5 Zee c132,851 ©256,545 
Min. int. of subs------- cS ee eee ee 
Net profit for year... $3,362,960 $4,194.314 $2.690,647 e$1,913,735 
Previous earned surplus. 12,767,395 10,930,561 8,839,914 11,600.638 
Total surplus_-_-----~-$16,130,355 $15,124,875 $11,530,561 $9,686,903 
Preferred dividends- --- 600,000 600,000 600,000 600,000 
Common dividends - - - -- 1,130,610 i =8©—s—éilééeae 8=6__ eee 
Miscellaneous debits--- h62,338 20000 3 «seen 246,989 
Balance, earned surp_$14,337.407 $12,767,395 $10,930,561 $8,839,914 
Shares of common stock 
outstanding (par $25) 753,740 753,740 753,740 753,740 
Earnings per share----- $3.66 $4.76 $2.77 Nil 


a Gasoline tax does not indicate total number of gallons sold inasmuch 
as sales to licensed dealers are tax exempt as to the first sale. b Flood 
loss. c Representing net loss arising from dismantlement and sale of 
properties during the year. d Including depreciation of miscellaneous 
properties. e Loss. f Includes $352,500 for surtax on undistributed 
profits. Includes $216,757 surtax on undistributed profits and a credit 
of $6 337 for over-provision for prior year taxes. h Arising from consolidation 
of subsidiaries acquired during 1937. 


Consolidated Balance Sheet Dec. 31 





1937 1936 1937 1936 
Assets— ~ $s Liabilities— s $ 
x Real est., plant Pref. 5% stock._-12,000,000 12,000,000 
and equipment.39,874,172 34,730,917} Common stock 18,843,500 18,843,500 
Cash _ - 6,442,396 &,011,667] Accounts payable. 6,253,677 5,287,362 
U. 8S. Govt. sees__ 1,057,143 2,060,309] Prov. for taxes__. 1,558,830 1,781,733 
Notes & acct's rec., Mtge. pay. (curr.) ee | a_eee 
less reserve 3,127,986 3,395,910] Amounts pay. to 
Refined products & unconsol. sub-_- 54,604 aaa 
merchandise____ 5,000,174 4,021,398] Pref. divs. pay 150,000 150,000 
Crude oil, &e _ 3,127,337 2,494,068 | Mortgages payable 1,121,303 602,026 
Other investments 3,228,590 4,324,023] Res. for annuities 
Other rec. adv.,&¢e. 374,902 351,337 & death benefits 4,110,267 4,680,742 
Deferred charges 1,556,224 1,597,581] Other reserves _-_-- 408,624 529,381 
Other liabilities _ _- 75,000 ies 
Earned surplus 14,337,407 12,767,395 
Min. int. insubs.,. 418,586 -.---. 
Capital surplus__. 4,345,071 4,345,071 
wee che cas 63,788,924 60,987,210 ae ..63,788,924 60,987,210 





x After depreciation.—V. 145, p. 3510. 


Southern Berkshire Power & Electric Co.—45-Cent 
Dividend— 

The directors have deciared a dividend of 45 cents per share on the 
common stock, par $25, payable March 31 to hoiders of record March 17. 
This compares with 75 cents paid on Sept. 30 last; 65 cents paid on June 30 
last; 50 cents on March 31, 1937; 75 cents on Dec. 26, 1936; 50 cents paid 
on Sept. 30 1936; 25 cents on June 30, 1936; 50 cents on March 31, 1936; 
75 cents on Dec. 31, 1935; 50 cents on Sept. 30, 1935; 25 cents on June 29, 
1935; 50 cents on March 30, 1935; $1 per share on Dec. 31, 1934; 50 cents 
on Sept. 29, 1934; 75 cents on June 29 and March 31, 1934; 90 cents on 
Dec. 29, 1933: 50 cents on Sept. 29, 1933, and 75 cents per share paid on 
June 30 and March 31. 1933.—V. 145, p. 2089. 
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Southern Bleachery & Print Works, Inc.— Accum. Div. 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable April 1 to 
holders of record March 19. Like payment was made on Jan. 1, last, 
July 1, April 1 and on Jan. 1, 1937. A dividend of $2.42 was paid on 
Dec. 19, 1936, and dividends of $1.75 were paid on Oct. 1, 1936, and in 
each of the five preceding quarters and on March 2, 1935.—V. 145, p. 3983. 


Southern Natural Gas Co.—25-Vent Class A Dividend— 

Directors have declared a dividend of 25 cents per share on the class A 
stock payable March 31 to holders of record March 23. <A quarterly divi- 
dend of 50 cents was paid on Dec. 27 last.— V. 146, p. 1260. 


Southern Oxygen Co., Inc.—Registers with Sec— 
See list given on first page of this department. 


Southern Ry.—£arnings— 
—Second Weck of March- ——Jan.1to March 14— 
7A A ar } 


1938 937 938 9% 
Gross earnings (est.)--- $2,127,629 $2,860,295 $22,145,000 $27,654,291 
—V. 146, p. 1890. 

Square D Co.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $1, payable March 31 to holders of record March 20. This com- 
pares with $1.05 paid on Dec. 24, last; 35 cents paid on Sept. 30 and on 
June 30, last and a dividend of 25 cents per share paid on March 31, 1937 .— 
V. 146, p. 1567. 

Staten Island Edison Corp.— Merger Denied— 

The New York P. S. Commission has denied a petition of the corporation 
for approval of the merger by it of the Richmond Light & RR., whica 
formerly owned and operated an electric system and an electric street 
railway system on Staten Island. The Commission found that the proposed 
merger is not in the public interest. A 

“Tt appears that the only benefit or advantage which might be derived 
from the proposal herein would be in the elimination of Richmond Light & 
RR. as a corporate entity,’’ says a report of the Commission. ‘‘That such 
elimination would benefit Staten Island Edison Corp. or the interest of the 

ublic served by that corporation cannot seriously be contended. The 
aws of this State provide ample opportunity for the elimination of a cor- 
poration other than through a merger proceeding. : 

The consent of the Commission to the transfer of the electric properties 
of tue Richmond Light & RR. to Staten Island Ed.son Corp. was granted 
by an order made July 12, 1923. Consent was also granted to the acqusi- 
tion by Staten Island Edison Corp. of all of the issued and outstanding 
capital stock of the Richmond Light & RR. ns 

In 1927 all of tae railway property of the Richmond Light & RR. was 
transferred to and was acquired by Richmond Rys., Inc., pursuant to 
consent granted by the Transit Commission. Authority was also granted 
to the issue by Richmond Rys., Inc., of its capital stock, to be applied to 
the purchase of the railway properties, the stock to be acquired and held 
by Richmond Light & RR.—142, p. 3694. 


Strawbridge & Clothier—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable April 1 to 
holders of record March 16. Like amount was paid on Jan. 29, last; a 
dividend of 75 cents was paid on Jan. 3, last; $1.75 was paid on Oct. 1, 
last; dividends of 75 cents were paid on July 1 and on April 1, 1937; a 
dividend of $1.50 paid on Jan. 28, 1937 and dividends of 75 cents per share 
paid on Dec. 31, Oct. 1, July and April 1, 1936.—V. 146, Dp. 61U. 


Stone & Webster, Inc.— Annual Report— 

The annual report for 1937, to stockholders affords the following: 

For nearly 50 years the organization of Stone & Webster, Inc., and its 
predecessors has been carrying on diversified business activities in fields 
having to do with engineering and construction, the supervision of public 
utility and industrial undertakings, the underwriting and distributing of 
government, municipal and corporate securities, and the formation and 
development of new enterprises. In 1950, it expanded its activities by ac 
quiring a controlling interest in two public utility holding companies, 
Engineers Public Service Co. and Sierra Pacific Electric Co. The latter 
was merged into its subsidiary, Sierra Pacific Power Co., in Nov., 1937. 

As a result of the consummation of the plan (mentioned below) the prin- 
Cipal business activities of Stone & Webster, Inc., and its subsidiaries are 
now in the fields in wnich it operated prior to the acquisition of said con- 
trolling interest. 

in the annual report for 1936 stockholders were informed that active 
consideration was being given to the status of Stone & Webster, Inc., as a 
public utility holding company under the Federal Public Utility Act of 
1935. On Nov. 26, 1937, a plan was submitted to stockholders whereby, 
in the opinion of counsel, the corporation would no longer be subject to 
the obligations, duties and liabilities imposed upon holding companies as 
defined in the Holding Company Act. ‘lhis plan previded for the distri- 
bution to stockholders on a pro rata basis of nearly all the corporation’s 
controlling interest in Engineers Public Service Co. and Sierra Pacific 
Power Co., and for the transfer to a trustee of the remainder of such hold- 
ings, together with shares of stock in certain other public utilities. 

‘nis plan was approved by the stockholders, and on Dec. 27, 1937, the 
corporation distributed 1,684,512.8 shares of common stock of Engineers 
Public Service Co. and 210,439.1 shares of common stock of Sierra Pacific 
Power Co. ‘he distribution was on the basis of 4-5ths of one share of the 
former and 1-10th of one share of the latter for each outstanding share of 
capital suock of Stone & Webster, Inc. 

‘ne remaining holdings of the corporation in the common stocks of En- 
gineers Public Service Co. and Sierra Pacific Power Co., namely, 65,635.2 
shares of tne former and 4,672.5 shares of the latter, together with the 
holdings in Jamaica Public Service Ltd. and those of the corporation and 
Stone & Webster Service Corp. in Oklahoma Natural Gas Co., were trans- 
ferred on Feb. 14, 1938, to a trustee for purpose of sale over a period of 
years. ‘i'‘he trustee is vested with full voting power over these securitie.. 
The proceeds of all sales as well as all dividends and other distributions 
on the snares held in trust are to be paid over to the corporation. 

Stone & Webster and tslodget, Inc., holds temporarily for the purpose of 
resale and distribution certain voting common stock of Northern Oklahoma 
Gas Co. which, in the opinion of counsel, is at the present time an exempu 
holding. None of the remaining subsidiaries of Stone & Webster, Inv., 1s a 
public utility or public utility holding company as defined in the Act. 

As the major portion of the services provided by the Stone & Webster 
organization has been for industrial and utility companies in which it has 
had little or no investment, the problems of Stone & Webster, Inc., under 
the Holding Company Act would have been quite different from those of 
most public utility holding companies. The decision to undertake the 
above mentioned plan was made.because of the belief that under existing 
legislation it was in the best interests of the business and its stockholders. 

Stockholders, when they approved the distribution, also voted upon a 
reduction in the amount of capital of the corporation from $20,000,000 to 
$5,000,000, the amount of the reduction being transferred to existing 
capital surplus. All but $8,114,121 of the resulting capital surplus was 
utilized in the distribution of the common stocks of Engineers Public Ser- 
vice Co. and Sierra Pacific Power Co., and in the restatement of the carry- 
ing values of the remainder of such holdings and the write-down of the cor- 
poration’s investment in the New York and Boston office buildings. 

The surplus statement and balance sheet of the parent corporation (be- 
low) reflect the distribution of the common stocks of Engineers Public 
Service Co. and Sierra Pacific Power Co. and adjustments in carrying values. 
The investments of the corporation in Stone & Webster Kealty Corp. and 
Stone & Webster Building, Inc., were written down as of Dec. 31, 1937, to 
reflect the assessed valuations of the plots and buildings. The holdings in 
Engineers Public Service Co. and Sierra Pacific Power Co. remaining after 
the distribution were written down to market values of Dec. 31, 1937. 
The entire amount of these adjustments was charged to capita] surplus. 
The remaining security holdings of the corporation in subsidiary and other 
companies are carried at written down values as of Jan. 1, 1932, or cost in 
the case of subsequent purchases. On Dec. 31, 1937, the security holdings 
in those companies which are not subsidiaries had a book value of $4,210,943, 
and a quoted market or estimated fair value of approximately $3,844,000. 
Included in these securities and constituting the major portion thereof were 
the following common or capital stocks: 

Shares | Shares 

30,300 Tampa Electric Co. 65,635 Engineers Public Serv. Co.* 
45,719 Eastern Utilities Associates 105,000 General Public Service Corp. 
16,297 Jamaica Public Service Ltd.*| 18,480 The First Boston Corp. 
42,000 Oklahoma Natural Gas Co.* 28,160 Railway Light & Secur. Co. 
30,303 Utility Equities Corp. 4,672 Sierra Pacific Power Co.* 
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* Transferred to trustee on Feb. 14, 1938 
Comparative Income Statement (Parent Corporation Only) 
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12 Months Ended Dec. 31— 1937 1936 
Revenue from subsidiaries: 
ite nell Aa So ea $1,004,000 $862,005 
tte se aot: gen « inal lagtes A Rimesieietemert Stage ie 57,152 50,833 
ot apelin Ra lito a aR i Pes St Gn i 54,960 56,675 
a ek ne $1,116,052 $969,513 
a Other dividends, int. and miscellaneous earnings _ 516,084 637,434 
Profit on sales of securities_................---- 8,900 13,099 
ES EE ES ee ee Py eee $1,641,037 $1,620,047 
ES EE EES GD 697,010 692,485 
© 6 ob wedi awn nce dees ae eka 107,198 131,855 
ee me tee ee Te $836,828 $795,707 


a Includes $250,311 (1936, $244,445) dividends received on Sierra Pacific 
Power Co. common stock substantially all of which stock was distributed to 
stockholders Dec. 27, 1937. b Expenses include, in addition to fixed 
rental payments for space occupied, $144,764 (1936, $138,332) paid to 
Stone & Webster Realty Corp. under the terms of its lease of the Boston 
office building owned by that corporation. c¢ Includes $26,500 (1936, 
$41,000) Federal surtax on undistributed profits. 

Note—The earnings as stated do not take account of the difference 
between book amount and quoted market or estimated fair value of securi- 
ties owned, 

Surplus Statement (Parent Corporation Only) 
Earned Capital 

Surplus Surplus 
$294,425 $51,612,190 

836,828 


reduction of capital as authorized by the stock- 
holders at a special meeting held Dec. 16, 1937-- 
Restoration to surplus of a part of the reserve pre- 
viously provided against account receivable 
under long term stock purchase contract, such 
restoration being equivalent to cash payments 
on the account during 1937 and 1936____----_- 
Miscellaneous credits and charges, chiefly com- 
prising recoveries during the year on assets 
owned Jan. 1, 1932, and written down to their 
then market or fair values and provision for ex- 
penses incident to the distribution to stockhold- 
OM TE, Bl. Ceaiasswocawantd canane ween dee vax 39 138,455 


ek ied ena ne ee Re ee 
Distribution of shares of common stocks of En- 
gineers Public Service Co. and Sierra Pacific 


140,945 


were ee 





Power Co. to stockholders Dec. 27, 1937__-_-- 1,272,238 52,071,972 
Stra ROS, ES sk cna aie ned Nil $14,678,673 
Amounts written off certain assets: 

Investments in shares of common stocks of En- 

gineers Public Service Co. and Sierra Pacific 

Power Co. remaining after the distribution to 

stockholders Dec. 27, 1937 (reduced to quoted 

market value of Dec. 31, 1937) o> eee 1,704,067 
Investments in subsidiaries owning land and 

office buildings (reduced on the basis of 

assessed property valuations) - -- - 2a pabeals 4,860,485 

Balance, ee: 31, 1987 .22<24.. ¥ : Nil $8,114,121 


Balance Sheet (Parent Corporation Only) Dec. 31, 1937 
x Before Re- y After 
cording Dis 
tribution & 


‘ Re- 
cording Dis- 
tribution & 


Assets— Write-Down Write-Down 
Investments in subsidiary companies_-—__.___- ~~ $62,591,526 a$4,686,830 
Notes receivable from subsidiary comyanies._.-... 1,347,500 1,347,500 
Securities of other companies Be Saye. ---- 5,915,011 b4,210,944 
Cash in banks and on hand er . 2,907,829 2,907,829 
Other notes, int. and accts. receivable, less reserve 26,264 26,264 
Account receivable from officer under long term 

stock purchase contract " 341,100 c341,100 
Furniture and equipment, less allowance for deprec. 26,785 26,785 
Sundry assets - _-_ —- res . 3,071 3,071 

RL hae iy aa tw ale wc ccunn + 2eOh5,450,087 $13,650,394 

Liabilities— 
Accounts payable - - - - - - - - ¥ . $43,768 $43,768 
Taxes accrued - _-_---- He ae 94,775 94,775 
Sundry liabilities — — — - ‘ 27,820 27,820 
Reserve provided for long term stock purch. acct- - 255,487 255,487 
Unadjusted credits 14,352 14,352 
Capital stock (auth., 2,110,000 shs. of no par value; 

issued and outstanding, 2,104,391 shares) 20,000,000 d5,000,000 


“ 51,750,645 
1,272,238 

i ee é .$73,459,087 $13,550,324 

a Carried at written down values as of Jan. 1, 1932, and cost of subse- 
quent purchases except in the case of the investments in subsidiary com- 
panies owning land and office buildings which have been written down on 
the basis of assessed property valuations. b Carried at written down values 
as of Jan. 1, 1932, and cost of subsequent purchases except in the case of 
shares of common stocks of Engineers Public Service Co. and Sierra Pacific 
Power Co. remaining after the distribution to stockholders Dec. 27, 1937, 
such remaining shares having been written down to quoted market value of 
Dec. 31, 1937. The quoted market or management's estimated fair value 
of all securities carried in this account was at Dec. 31, 1937, approximately 
$5,%44,000. Included herein are certain securities which have been de- 
posited under a declaration of trust dated Feb. 14, 1938. e¢ The collateral 
held against this account at Dec. 31, 1937, had a quoted market value of 
approximately $269,000. d At a special meeting held Dec. 16, 1937, the 
stockholders authorized a reduction of $15,000,00( in the capital repre- 
sented by the outstanding shares of capital stock. This amount was trans- 
ferred to capital surplus. x Before and y after recording distribution 
made on Dec. 27, 1937, of shares of common stocks of Engineers Public 
Service Co. and Sierra Pacific Power Co. to stockholders and write-down of 
certain assets. 

Comparative Consolidated Income Statement (Co. and Subs.) 
[Excludes Engineers Public Service Co. and subsidiaries and Sierra Pacific 
Power Co. for both years} 


12 Months Ended Dec. 31— 
i Ee Ge SA as 6 6b 66 6 sa hiWcwew ees seea 


8,114,121 


Capital surplus _- Sal _ 
Earned surplus _- ~~~ - - - . ies 


1937 1936 
$6,390,590 $6,116,256 
4,259,137 3,729,748 


OOPS GRREIEES . 6 oc od nc sen cscadsesnieuasicn (29,748 
c Taaes SER LAE SR Ne Ty re ae sical 721,932 660,796 

ee SC eee ee $1,725,712 
Interest on bonds and mortgage__-...---------- 309,730 315,106 
Amortization of debt discount and expense_ - ---- 16,555 16,724 
ORE CEG. cc ccc ann nic ctcsechuncten een newe ; 2,7 78 ; 5,866 
DRI OEEIIOD 5c cronies cbse casecnecnesssenese 213,256 213,256 

ON Ee Pe ere $867,501 $1 174,759 
Amount applicable to minority interest-- - ~~~ --- 5,861 72,626 


Balance applicable to Stone & Webster, Inc_... $861,640 $1,102,132 

a Includes $250,311 (1936, $244,445) dividends received on Sierra Pacific 
Power Co. common stock, substantially all of which stock was distributed 
to stockholders Dec. 27, 1937. Includes, in addition to the customary 
profits and losses on security transactions of Stone & Webster and Plodget, 
Inc., incident to its business, profits of $95,820 (1936 $65,392) realized on 
sales of investment securities by other companies. See note ¢ on con- 
solidated balance sheet. c Includes $186,408 (1936, $165,111) normal 
Federal income taxes and $38,381 (1936, $52,515) Federal surtax on un- 
distributed profits. . ; 

Notes—The consolidated financial statements include the accounts of 
all subsidiaries of Stone & Webster, Inc , at Dec. 31, 1937, other than two 
small companies, the assets and net income of which are relatively insig- 
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of (1) Engineers Pub ic Service Co. and subsidiaries, and (2) Sierra Pacific 
Power Co. In accordance with the approval of the directors and stock- 
holders of Stone & Webster, Inc., the major portion of the shares of com- 
mon stock of Engineers Public Service Co. and Sierra Pacific Power Co., 
owned by Stone & Webster, Inc., was distributed on Dec. 27, 1937. pro 
rata to its stockholders. The earnings as stated do not take account of 
the difference between book amount and quoted market or estimated fair 
value of securities owned. 
Consolidated Surplus Statement (Minority Interest Excluded) 
Earned Capital 
Surplus Surolus 
Detenes. Jam. 1b, 1987 ccnsnacencceccecesneasoes def$1,159,627 $52,196,613 
Elimination of surplus of Engineers Public Service 
Co. and subsidiaries and Sierra Pacific Power 
Co. included in above balance at Jan. 1, 1937.-def1,874,891 
Elimination of surplus included in above balance 
at Jan. 1, 1937, of a partially owned real estate 
company, the accounts of which are no longer 
included in consolidated statements.-.....-.-.-. 


411,886 


def26 ,331 def49 ,182 


$741,594 $51,833,909 
861,640 





eee 
Consolidated net income for 1937.....---.------- 
Amount transferred from capital stock arising from 
reduction of capital as authorized by the stock- 
holders at a special meeting held Dec. 16, 1937 - 
Restoration to surplus of a part of the reserve pre- 
viously provided against account receivable 
under long term stock purchase contract, such 
restoration bei equivalent to cash payments 
on the account during 1937 and 1936--.--.-.---- 
Miscellaneous credits and charges, chiefly com- 
prising recoveries during the year on assets 
owned Jan. 1, 1932, and written down to their 
then market or fair values, and provision for 
expenses incident to the distribution to stock- 
fj 4 - . See 5,095 270,822 


ee $1,749,275 $67,104,731 
Distribution of shares of common stocks of En- 
ineers Public Service Co. and Sierra Pacific 
ower Co. to stockholders Dec. 27, 1937.----- 


140,945 





1,749,275 51,594,935 
Nil $15,509,795 





Ns Ano eh aden ene ewren news 
Amounts written off certain assets: 

Investments in shares of common stocks of En- 
gineers Public Service Co. and Sierra Pacific 
Power Co. remaining after the distribution to 
stockholders Dec. 27, 1937 (reduced to quoted 





Salas. VRRee GF BPGC. Bh, BOE scceeeeseqece 8 8 8  occece 1,704,067 
Office buildings and real estate, adjusted to 
Ct, So i... ee eeeeueeeneenee ij. oocnne 4,912,102 
Excess of cost of stock of a subsidiary company 
over the stated value thereof........-.---.- § ...---- 131,911 
Waieee, 1908. G1, BGS accessuscavne cannes Nil $8,761,715 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— TAabtlittes— 
a Office bldgs. & realestate... $8,894,196) e Bond and mortgage______- $6,550,000 
& c Sesurities. ...........-- 7,707,705| Accounts payable__...._..- 39,877 
Cash in banks and onhand-.. 5,151,349) Interest and taxes accrued._ -- 473,087 
Notes receivable, less reserve - 13,372 | Sundry liabilities. ........-- 35,975 
Accounts & interest receivable 783,895 | Depreciation reserves. --—---- 1,154,196 
Materials and supplies_...--. 51,760} Reserve provided for long 
po EE a ee 10,179 term stock purchase acct -_ 255,487 
Sinking fund, representing Unadjusted credits. _....__- 51,974 
cash held by bond trustee - - 105,632 | Minority int. in capital stock 
d Acct. rec. from officer under and surplus of subsidiary _- 240,090 


long term stock purchase f Capital stock (auth., 2,110,- 





RS RETR 341,100 000 shares of no par value; 
Furniture & equipment, less issued and outstanding, 2,- 
allowance for depreciation- 77,537 104,391 shares)_.....__-- 5,000,000 
Unamortized debt discount Capital surplus. ......__ ~~ 8,761,715 
Pt Ge cvedwidoance 64,069 
Unadjusted debits_.....---- 61,606 
Bic edeeendubannseseed See? «SOON, vc necwsmweoonecone $23 ,262,402 


a Stated at adjusted values, which (less the depreciation reserves shown 
herein) represent current assessed valuations. b Carried at written down 
values as of Jan. 1, 1932, and cost of subsequent purchases except in the 
case of shares of common stocks of Engineers Public Service Co. and 
Sierra Pacific Power Co. remaining after the distribution to stockholders 
Dec. 27, 1937, such remaining shares having been written down to quoted 
market value of Dec. 31, 1937. The quoted market or management's 
estimated fair value of all securities carried in this account was at Dec. 
31, 1937, approximately $6,965,000. Included herein are certain securities 
which have been deposited under a declaration of trust dated Feb. 14, 1938. 
c Stone & Webster Service Corp. has a partial interest in the proceeds of 
sale when realized of 20,000 shares of common stock of Oklahoma Natural 
Gas Co. held by a trustee under a trust agreement, dated Aug. 11, 1936 
such interest having been acquired in connection with services rendered 
and to be rendered during the three years ending June 30, 1939. Since the 
ultimate realization from this interest cannot be determined with certainty 
at this time, no part of such interest is reflected in either the consolidated 
balance sheet or in the consolidated income statement for 1937 or 1936. 
d See note c on pr corporation balance sheet. e Excludes $25, 
face value of bonds held by a subsidiary company and eliminated in con- 
solidation. These bonds together with an additional $77,000 of bonds 
were retired in Jan., 1938, through operation of the sinking fund. f At a 

ial meeting held Dec. 16, 1937, the stockholders authorized a reduc- 
tion of $15,000,000 in the capital represented by the outstanding shares of 
capital stock. This amount was transferred to capital surplus.—V. 145, 


DP. 3983. 


Suburban Electric Securities Co.— Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $4 cum. 2d pref. stock, no par value, payable April 1 
to holders of record March 22. his compares with $1.75 paid on Dec. 
29 last; 75 cents paid on Oct. 1, July 1 and April 1, 1937; a dividend of $1 
was paid on Jan. 4, 1937, and dividends of 50 cents were paid on Dec. 19, 
yids July 1,gpeH 1 and Jan. 2, 1936, and on Oct. 1 and July 1, 1935.— 


Sullivan Machinery Co.—£arnings— 





Calendar Years— 1937 1936 1935 1934 
era $8,803,291 $6,721,553 Not Available 
Net prof. after all charges 


287,130 165,805 1oss$80,102 loss$355,761 


d 
—V.145, p. 2865. 


Stewart-Warner Corp. (& Subs. )—Farnings— 


¥ Calendar Years— 1937 1936 1935 1934 
Sales, less returns, &c_.$30,960,718 $27,074,509 $20,479,164 $17,075,344 
Cost of sales__-.....--- 23,759,834 20,182,644 14,579,216 12,597,785 

















Gross profit......_-_- $7,200,884 $6,891,865 $5,899.948 $4,477,559 
Sell., adm. & gen. exp-- 4,056,035 3,489,832 3,183,268 3,225,452 

Balance. profit....-- $3,144.849 $3,402,033 $2,716,680 $1,252,107 
Miscellaneousincome..- = ______ 37, 49,569 71,470 

Total profit.__._.__- $3,144,849 $3,439,812 $2,766,249 $1,323, 
Prov. for deprec. & obsol. 3,965 ,820 " re 480 1 383 oan 
Fed. & Can. inc. tax.,&c. 398,811 434,028 277 449 43 ,722 
Surtax on undist. prof_- 86,068 pS A > By Se 8 
Loss on sale of capital 

assets (met)......_.- RS ee 2 ee 

Net profit for year__- $1,844,176 $2,113,234 $1,724,313 71,968 
DRIVE 6 orn ow ncectes 1,241,847 1,241,847 620 ,92: vy 

Se $602,329 $871,387 $1,103,390 $571,968 
Shs. cap. stock (par $5)- 1,241,847 1,241,847 1,241,847 1,246,847 
Earnings per share_--___ $1.48 $1.70 $1.39 $0.46 


x After deducting reserve of $67,000. 


Financial 


nificant. Also these statements do not include, as in the t, the accounts 
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Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 3 > LAabiltttes— $ 
Cash in banks & Accts. payable.... 893,762 1,399,067 
eee 796,926 1,334,293! Bank loans-.--.---- CT xPero 
a Notes & accts.rec 3,347,978 3,481,441) Commiss., wages, 
Inventories - . ..-- 7,236,628 5,236,942 taxes,int.& roy- 
Deferred charges... 593,356 509,806| altiesaccrued__. 1,463,591 1,548,655 
Non-current re- Res. for possible 
ceivables,&c... 105,760 59,165; lossonroyalty & 
Land & bidgs. not pat. claims, &c. 100,000 167,000 
usedinoperation 850,636 1,074,525) Otherreserve----- 1,001,711 856,600 
b Land, bidg., ma- Deferredincome.. = —------ 88,908 
chinery & equip. 7,038,079 6,372,028} Pur. money obligs. e300,000 #£+=------ 
Pats., trade-marks e Capital stock... 6,502,910 6,502,910 
goodwill, &c-.-. 1 1| Capital surplus... 5,251,992 5,251,992 
| Surplus—earned . 3,149,073 2,546,744 
d Treasury stock. Dr293,675 Dr293,675 
WOM. oicaaes 19,969,364 18,068,201 WO okusawen 19,969,364 18,068,201 
b After 


a After reserves of $393,042 in 1937 and $275,976 in 1936. 
depreciation of $7,874,344 in 1937 and $7,510,956 in 1936. c Represented 
by shares of $5 par value. d Represented by 58,735 shares purchased 
at a cost of $815,777, the difference having been charged to surplus. e In- 
cludes $60,000 current.—V. 145, p. 2865. 


Sunbeam Gold Mines Co.— Securities of Corporation 
Offered Only to Stockholders Not Exempt from Regvstration 
Under SEC— 

The Securities and Exchange Commission reported on March 21 that 
the U. 8. Circuit Court of Appeals in San Francisco has held that securities 
offered only to a company’s stockholders were not ex¢mpt from the regis- 
tration requirements of the Securities Act of 1933. This question has been 
before the Commission on many occasions and the holding reversed a 
decision of the U. S. District Court in the State of Washington, which had 
denied an injunction sought by the Commission to prevent the sale of 
unregistered securities by Sunbeam Gold Mines Co., and M. V. Fischer, its 
general manager. 

The basis of the District Court’s decision was that the securities had been 
offered to the company’s stockholders only and that therefore registration 
was not required inasmuch as such an offering was not ‘‘public.’’ 

The finding of the District Court was challenged by the Commission in 
its argument before the Circuit Court of Appeals on the ground that the 
purpose of the Securities Act was to compel a complete disclosure of per- 
tinent facts in order that purchasers of securities might exercise an in- 
dependent judgment in determining value. The Commission argued that 
offering to stockholders was not by virtue of that fact alone an offering to 
persons who were sufficiently familiar with the company’s condition to 
exercise this judgment. : 

In ruling on the case, Justice Denmansaid that the burden of proof to 
establish a private offering is on the company seeking to avail itself of the 
exemption. He pointed out that in this case the company had no facts to 
offer in its claim for an exemption other than that the pereons to whom the 
stock was offered were its stockholders. He then said, ‘‘we are not required 
to determine whether such an offer becomes private rather than public if 
each of the 530 stockholders were shown to know everything about the 
mining properties, their operation and the financial condition of the com- 
pany, which would be disclosed if the management had complied with the 
Securities Act and furnished the information to the Commission.’’ The 
decision was unanimous, Justice Mathews and Justice Healy concurring. 
—V. 145, p. 3670. 


Superheater Co.—Larnings— 
{Including Affiliated Canadian Company] 











Calendar Years— 1937 1936 1935 1934 
Profit from operations... $1,961,554 $764,856 $316,667 $228,923 
Other income. ......... 915,119 x576,131 x500,681 502,145 

Total income---.--.-.-.- $2,876,673 $1,340,987 $817,349 $731,068 
Depreciation... ....... 139,709 119,296 94,616 88,990 
Federal taxes, &c.----- 531,019 247 ,384 124,373 93,471 
Applic. to minority int-- 119,956 74,516 48 ,056 46,361 

oo $2,085,989 $899,791 $550,302 $502,246 
Dividends paid.-.....- y2,375,246 839,909 437,796 437,159 

Balance, surplus----- def$289 ,257 $59,882 $112,506 $65,087 
Shs. of cap. stk. (no par) 904,855 885,655 876,629 874,054 
Earnings per share----- $2.30 $1.01 $0.63 $0.5 


x After deducting $83,013 in 1936 and $93,511 in 1935 loss on sales of 
securities. Dividends disbursed during the year include distribution of 
capital surplus in the amount of $351,010, which was the profit derived 
from sale of 19,000 reacquired shares in treasury, after deducting ($74,105) 
pro rata proportion of Federal income taxes. 


Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ $s Liabilities— $ $ 
as 1,421,817 1,363,706| Accts. payable and 
Receivables - - -- -- 2,170,161 2,232,447 accruals - - _ - - 629,301 500,969 
Bond int. & divs. Notes pay. on de : 
accrued... ....- 58,939 68,959 ae . tote 500,000 
Royalties and int. Divs. payable - - 226,214 110,708 
a 46,343 | Federal & Dom. in- 
Inventories _ _ - - - - 1,217,939 921,212 come taxes- - - - 617,606 241,501 
Investm't (at cost) 5,202,430 6,804,663) Res. for develop., 
Invest. in all’ed cos 5,093,457 5,093,457 conting., &e_.-_ 1,542,841 1,523,341 
Deferred receiv - -- 78,588 72,692 |c Capital stock... 5,137,379 5,137,380 


Earned surplus -__10,860,492 10,798,735 
Surp. arising from 

dif. between cost 

& cap. val. of stk 


Combust. Engine’g 

Co., Ine., note 

receivable _----- 2,000,000 
a Real est. & bidgs 1,137,246 896,457 











b Patents « license held in Can.affil. 414,429 414,429 
eer 82,810 97,726 | Minority stkhidrs.’ 
Deferred charges & int.in cap.& surp 
prepayments _ _ _ 19,540 22,435 of Can. affiliate. 1,045,245 959,490 
d Treasury stock. 1,990,580 2,566,455 
Was dudane 20,473,509 20,186,554 ee 20,473,509 20,186,554 


a After depreciation of $1,588,238 in 1937 and $1,480,524 in 1936. 
b After amortization reserve. c Represented by 985,205 no par shares. 
d 80,350 shares in 1937 and 99,550 in 1936.—V. 146, p. 1569. 


Superior Water, Light & Power Co.—Larnings— 
Period End. Jan. 31— 9B ete sas 1938—12 Mos.—1937 














Operating revenues- ---_- $93 ,650 1725 $1,006,605 $975,262 
Oper. exp., incl. taxes_-_ 69,336 65,804 753,395 707 ,997 
Prop. retire. res. approp. 4,000 4,000 48,000 48, 
Net oper. revenues- -- $20,314 $18,921 . 205,210 $219,265 
Ce  coeahets manne 8 377 366 
Gross income. - - - - -- - $20,314 $18,929 $205,587 $219,631 
Int. on mortgage bonds- 454 454 ,450 5,450 
Other interest - - - - - - - - - 8,504 8,510 100,186 96.242 
In¢. charged to comstruct ccc le www ee ww ewww Cr26 
pew apr erg oy * 1 gg om 00. 6c $99,951 $117,965 
vidends applicable to pref. stock for the period, 
whether paid or unpaid__.__.-...------------ 35,000 35,000 
ee ee ane ae $64,951 $82,965 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 1891. 


Supervised Shares, Inc.—8-Cent Dividend— 

Directors have declared a dividend of 8 cents per share on the common 
stock, payable April 15 to holders of record March 31. Dividend of 12 
cents was paid on Jan. 15 last and dividends 4 15 cents per share were paid 


n the two preceding quarters.—V. 146, p. 7 
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Symington-Gould Corp. (& Subs. )—-Earnings— 
Consolidated Earnings Statement for the 12 Months Ended Jan. 31. 1938 





pO Re I RG REP RL £2 8S B SO RL $6,857,129 
a gE EEE Es HO ee 5,219,562 
Engineering selling and general administrative expenses-_-_------ 706,958 
an i ee oe alba odecuwade $930,609 
Other income_-_-------- Pes a Test at 1 et eS Se 
I ee oe gt og oe. ee $1,317,675 
Other charges SE: indahe phe Se tt he EERE he ETE TB RT RS. 109,113 
Provision for Federal income taxes *__________________-_----- 174,825 
Net earnings carried to surplus. ---................--------- $1 ,033.737 
Dividends paid__.......-- 8 AR SE eS SIR ASE GC TS . 667,039 
Balance. surplus aa ; ; . $366.698 
Earns. per share on 801,265 shs. cap. stock (par $1)______--- é $1.29 


* No provision has been made for undistributed profits tax with respect 
to the operations of the Symington-Gould Corp. for the month of January, 
1938. The estimated maximum amount of such taxes involved is $60,000. 
The Symington-Gould Corp. files its tax returns on a calendar year basis. 

Consolidated Surplus Account for the 12 Months Ended Jan. 31, 1938 

Capital (or Paid-in) Surplus Balance—Feb. 1, 1937, $2,541,188; paid-in 
surplus upon issuance of 50,037 5-6 shares of common stock upon exercise 
of warrants attached to conv. income bonds and to common stock, being 
the difference between the warrant price and par value of shares issued, 
$200,151; paid-in surplus upon conversion of $1,336,600 principal amount 
of conv. income bonds and issuance of 111,383 1-3 shares of common 
stock upon such conversion, being the difference between the principal 
amount of such bonds converted and par value of stock issued therefor, 
$1,225,217; credit to surplus arising through cancellation of 111,383 1-3 
shares of special stock surrendered upon conversion of $1,336,600 principal 
amount of conv. income bonds, being the par value of such special s 
$11,138; credit to surplus arising through cancellation of 4,925 shares of 
special stock surrendered upon redemption of $59,100 principal amount 
of conv. income bonds, being the par value of such special stock, $492; 
refund of Canadian income taxes for years 1933, 1934 and 1935, $2,804; 
balance of reserve for reorganization expenses restored to surplus, $59,869; 
transfer from miscellaneous operating reserves, $33,474; adjustment of 
accrued liabilities of the Gould Coupler Co., taken over as of Sept. 1, 1936, 
$539; balance of reserve for Naval submarine battery guarantees restored 
to surplus upon completion of shipments of battery elements by Gould 
Storage Battery Corp. in accordance with contract, $37,301; balance of 
reserve for Federal income taxes for years 1930, 1931 and 1932 restored 
to surplus, $12,969; total, $4,125,142. Adjustment of claim for refund of 
Federal income taxes for years 1929 and 1930, $9,383; charge to surplus for 
expenses incident to proposed merger with McConway & Torley Corp., 
$23,175. Capital (or paid-in) surplus balance, Jan. 31, 1938, $4,092,583. 

Earned Surplus Balance—Feb. 1, 1937, $510,736; net earnings for the 
12 months ended Jan. 31, 1938, $1,033,737; refund of Canadian income 
taxes for the year 1936, $798; adjustment of reserve for Federal income 
taxes with respect to prior years, $3,331; total earned surplus, $1,548,602; 
cash dividen paid, $667,039; earned surplus balance Jan. 31, 1938, 


$881,563. 
Consolidated Balance Sheet Jan. 31, 1938 
Assets— Liabilities— 

ee $559,982| Accounts payable.______---- $156,087 
Acc’ts rec. (less reserve) ___-_- 747,670 | Accr. royalties & other exps-- 29,607 
Accrued interest receivable - - 4,429} Prov. for Fed. income taxes - - 182,325 
Inventories - ‘ R és ™ 783,539 | Prov. for salary adjustments - - 15,483 
Deferred avsets...._._.._._._._.. 246,450] Deferred liabilities ___ 4 9,200 
Investments -_ - anacsscnnce SEE OG. O08. o.><cccuss sad 29,476 
x Land, buildings & equipment 2,503,113] Common stock ($1 par) ------ 801,265 
Patents and goodwill_______- 2| Capital (or paid-in) surplus__ 4,092,583 
Prepaid exps. and def’d charges 51,054| Earned surplus Acca ee 881,563 
Se Ss 2c k cada vcoone 21,351 








Total _- ‘Swuwee ...-$6,197,591 — aa _$6,197,591 
= Aire reserves for depreciation and depletion of $4,755,437.—V. 146, 
p. i 


Syracuse Binghamton & New York RR.— Note— 

The Interstate Commerce Commission on March 16 authorized the 
company to issue a promissory note in the face amount of not exceeding 
$1,462,516, to be delivered at par to the Delaware Lackawanna & Western 
RR. to evidence a like amount of indebtedness for advances from that 
company for additions and betterments. 

Authority was also granted to the Delaware Lackawanna & Western 
to assume obligation and liability, as endorser, in respect to such note and 
to pledge and repledge it from time to time to and including June 30, 1940, 
as collateral security for its note in the face amount of $1,000,000, and for 
any renewals thereof.—V. 103, p. 1982. 


Telephone Bond & Share Co.—Euarnings 














Calendar Years— 1937 1936 
= Epevemees Ome Interest... - . 66 ccs ne cece ccee- $804,173 $930,465 
ee eae 123,818 246,922 
SS eo co sein mc absdiagit ah esl ea Dhl eso $680,355 $683 ,543 
Be ee 498, 503 ,450 
cc eentan sea daseanehaenhee +. tana’ 22,287 
Amortization of debt discount and expense- - - - -- - 42,903 43 ,420 
EE ge Se eek Ue es ee $138,543 $114,386 
Amount appropriated for general contingencies -- 15,000 20,000 
EG ay cn ee $123 543 $94,386 
Dividends on 7% Ist preferred stock--.--------- 108,205 81,154 
Dividends on $3 Ist preferred stock. ----.-.----- 328 194 


x Including $8,790 in 1937 and $5,298 in 1936 paid from prior years’ 
rnings. 


ea 
Balance Sheet Dec. 31, 1937 
Assets— | Ltabtlities— 
cco eeeae $18,599,082 7% 1st pref. stock ($100 par). $5,520,700 
873,430 a $3 Ist preferred stock - ---- 14,858 


Unamort. debt disct. & exp-- 


Deferred charges-_---------- 10,256 a Partic. preferred stock - ~~ 187,155 
Due from sub. companies - - - 354,345 a Class A common stock _ --- 548,517 
aS 451,721 | Class B com. stock ($1 par) -- 450,000 
Special dep. & working funds_ 5,157 30-year 5% gold debs, ser. A. 9,959,000 
Accounts receivable_.-._--- 75,549 Due to sub. companies__-_-_-_-_ 236,466 
Current liabilities......._-_- 69,157 

EE cok cone w ewes ota 2,267,073 

Surplus reserved. ___....--- 115,000 

Earned surplus........_.-- 1,001,613 

Wi bk ekcnsxsanseecae $20,369,542 TN a iit aie aide tients ca ape nena $20,369,542 


a Represented by no-par shares.—V. 146, p. 1730. 


Tennessee Electric Power Co.—Earnings— 

Period End. Feb. 28— —1938—Month—1937 1938—12 Mos.—1937 
Gross revenue-_-_----_-- $1,322,121 $1,277,848 $16,223,960 $15,282,018 
x Oper. exps. & taxes__- 769,122 747 560 8,965,196 


, oe , 





Prov. for retire. res’ve__ 105,000 105,000 1,260,000 1,260,000 
Gross income_-_-_-____- $447 ,999 $425,123 $5,456,400 $5,056,822 
Int. & other fixed chgs-_- 236 347 237,681 2,807,824 2,718,226 








Net income__-_-_--.-- $211,652 $187,441 $2,648,575 $2,338,595 
Divs. on pref. stock_-_-_- 129,374 129,443 1,550,815 1,551,444 
DP ... 2 cS seeds $82,278 $57,998 $1,097,760 $787,151 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tribut2d profits as all taxable income was distributed. No provision has 
been made for such tax in 1938.—V. 146, p. 1417. 

Terminal Refrigerating & Warehousing Corp.—Bonds 
Offered—Y . E. Booker & Co., Washington, D. C., are offer- 
ing $800,000 Ist mtge. 414% bonds at par. Bonds are dated 
April 1, 1938 and are due April 1, 1948. 
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The net proceeds to be received by the company from the sale of the 
bonds (estimated at $785,920, after deducting underwriting commission 
and other expenses) are to be used for the retirement of funded debts of 
the company, maturing April 1, 1938, in the total principal amount of 
$690,000. The balance of approximately $95,920 will be used by the 
company in paying off existing bank loans due Second National Bank and 
Bank of Washington, Washington, D. C. 

The securities to be retired are practically all held by Washington, D.C., 
banks, Trust Companies and individual investors. 

Corporation is the successor company to the Washington Market Co. 
which was incorporated in 1870 under a special Act of Congress. The 
Washington Market Co. constructed Center Market at Seventh St. and 
Pennsylvania Ave., N. W., Washington, D. C., and operated the same as 
one of the principal Washington markets until 1921, in which year it was 
taken over oy the U. S. Government for public purposes. In 1912 the 
Washington Market Co., under a special Act of Congrem. began con- 
struction of a plant at 1lth and E Sts., Southwest. This property (now 
known as the ouspenes No. 1) as improved and expanded covers 
the entire block bounded by 11th, 12th, E and F Sts., Southwest. 

A predecessor of registrant, Terminal Refrigerating & Warehousing Co. 
Was incorporated in 1922 by the Washington Market Co. for the purpose 
of erecting a plant and warehouse at the intersection of 4th and D Sts. and 
Virginia Ave., Southwest, which property is now known as the company's 

lant No. 2. Under date of Sept. 30, 1927, the present company, Terminal 

efrigerating & Warehousing Corp., was organized in Delaware for the 
purpose of taking over and operating as one consolidated company the 
above referred-to plants. 

Company to some extent is engaged in the trucking business, but this 
activity is conducted principally for the purpose of furnishing local drayage 
service for customers storing their products in the company’s warehouses. 

Capitalization—The capitalization and funded debt of the company as 


of Dec. 31, 1937, was as follows: 
Authorized Outmenting 
$3 


lst trust 30-year cold storage 5s, 1938_..------- ,000 $300 ,00 
lst trust 544% real estate notes, 1938_...------- ,000 390, 
ist trust 6% real estate notes, 1939 4 47,000 
Capital stock ($50 par) 1,000,000 

The $800,000 of bonds will be offered in exchange for the outstanding 
$300,000 of 5% cold storage bonds and $390,000 of real estate notes, 
(totaling $690,000) on a basis of parity, dollar for dollar. All of the new 
44%% bonds to be issued that are not exchanged for existing obligations 
will be publicly offered for sale, at par, and from the proceeds thereof a 
sufficient amount will be deposited with the respective trustees of the 5% 
bonds and 544% real estate notes to pay off and discharge the principal of 
any thereof not so exchanged. 


Earnings for Years Ended Dec. 31 


















1937 1936 1935 : 

Gross sales and income for service_._.. $668,633 $672,909 $625,269 
Deduct—Cost of sales and services_ -_ - 381,257 375,052 331,478 
Administrative and general expenses _ 98,176 97,790 97 ,501 

I i sh nt i eeeees $189,199 $200 ,066 $196,290 
Add—Other income- __-....----..-- 11,911 23,569 29,497 

OS Bi iiiccccncieaebinee $201,110 $223 635 $225,787 
Interest, deprec., Fed. inc. taxes, &c_ 109,911 133 ,387 137 ,506 

ff ee ee $91,198 $90,248 $88,280 
PE nauseaweesonenedueeenes 60,000 90 ,000 60,000 

Balance Sheet as at Dec. 31, 1937 

Assets— ° Liabilities— 
i ae eee ye ..-.- $67,833] Notes payable...........--- $102,800 
Notes & accts. rec_.--- 256,370 | Accounts payable—creditors - - 14,661 
Inventories -__---.---- 25,170 | Past due bond interest 588 
Life insurance - - - - ---- 12,677 | Accruals and reserves- - --.---- 15,401 
ee _ 388 | Deferred storage income - - - - - 14,364 
Accrued inc. receivable - - - - - - 623 | Other liabilities _ .._ ~~~ -- 262 
i ge ES ee 379,374 | Fixed liabilities. .......----- 757,000 
Pe sacadbdwiodecsss 1,888,599 | Capital stock ....-.-.---- _. 1,000,000 
Deferred charges ........---- SS. avon Sbiinid<ceccdsa 746,887 

Di chvnd meednedeasse $2,651,964 Web wisesoseu a $2,651,964 
—V. 146, p. 289. 


Texas Electric Service Co.—Larnings— 
Period End. Jan. 31 1938—Month—1937 1938—-12 Mos.—1937 


Operating revenues____. $714,152 $653,393 $8,379,261 $7,524,310 
Oper. exps., incl. taxes __ 370,673 324,642 4,398 495 3,930,524 
Prop. retire. res. approp. 83 ,333 50,000 33 333 520,833 


Net oper. revenues___ $3 047,433 $3 ,072 ,953 
Other income (net) -- ~~ - 7,328 1,500 


$260,146 $278,751 
713 330 


Gross income___---- - "$260,859 $279,081 $3,054,761 $3,074,453 
Int. on mortgage bonds -_ 140,542 140,542 1,686,500 1,686,500 
Other interest_----- rae 2,662 2,378 19,929 27 ,560 

Net income--------- $117,655 $136,161 $1,348,332 $1,360,393 
Dividends applicable to preferred stock for the ; 1 

period, whether paid or unpaid____-..------- 375,678 375,678 

a eS ee $972 ,654 $984,715 

Note—No provisions have been made for Federal surtax on undistributed 


profits for the 12 months ended Jan. 31, 1938 and 1937.—-V. 146, p. 1893. 


Texas Pacific Coal & Oil Co. (& Subs. )—Larnings— 




















Calendar Years— 1937 1936 1935 1934 
Gross earnings-----.---- $3,957,975 $3,320,897 $3,010,178 $3,734,877 
Operating expenses -- - -- 2,412,756 2,198,036 2,364,152 3,297,649 

Operating profits... $1,545,219 $1,122,861 $646 ,026 $437,229 
Ockee lacuna” tpeinnne 34,050 27 ,607 40,631 88,291 

Gross income....---- $1,579,269 $1,150,469 $686 658 $525,519 
Lease, rentals, int., &c.- 105,566 90,850 152,692 262,797 
federal taxes......---- 1,40 3.990 3,694 ~~~... 
Depreciation, &c..----- 488 ,992 413,298 506,631 510,991 

Net income-......... $983 ,303 $642,329 $23 ,640 loss$248 ,270 
Dividends paid-.------ 354,838 S31 .j5e + j<csece sess 

Balance, surplus-.---- $628 465 $420,608 $23 ,640 loss$248 ,270 
Shs. com.outst.(par $10) 888 ,236 888,236 888 ,236 888 ,236 
Earns. per sh. on cap. stk $1.11 $0.72 $0.02 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ x LAabtlities— $ $ 
a Total properties. 8,747,995 7,869,753 | Capital stock ---.. 8,882,361 8,882,361 
Investments - ---- 8,333 8,349| Accounts payable. 181,004 205,372 
A 922,970 1,213,156] Accrued taxes - - - - 101,624 114,686 
Notes & accts. rec. Accrd. sal. & wages 23,055 19,080 

(less reserve)... 386,383 388,807 | Deferred credits - - 7,086 5,094 
Inventories... --- 355,992 344,410 | Reserves—conting- 

Notes receivable & i teeren<s« 10,000 94,183 

Cre eee 10,147] Surplus_--...---- 1,367,029 632,467 
Indemnity dep. in 

connection with 

Fed. gasoline & 

CONDOR sacusse 8 sesee- 17,500 
Deferred charges... 150,486 101,121 

Tetths «scvces- 10,572,160 9,953,243 PH 6 is ocean te 10,572,160 9,953,243 





a After reserves for depletion, depreciation and amortization. 


May Change Name— een yor 
Stockholders at their annual meeting on Apri will consider extending 
the term of the charter (not to exceed 50 years from Oct. 4, 1938) and to 
e the name of the company from Texas Pacific Coal & Oil Co. to Texas 


chan 
Pacific Oil Co.— V. 145, p. 2866. 
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Texas Pacific Land Trust 


Financial Results, &c.— 





Calendar Years— 1937 1936 1935 1934 
Cash on hand Jan.1_.-. $204,677 $333,311 $91,133 $93,217 
Receipts during year_.. 1,234,828 450,890 505 367 685,351 

(ae $1,439,505 $784,201 $596 500 $778,568 
Expenses, taxes, &c_.-- 1,313,338 a579 524 263,189 b687 435 

|) $126,167 $204,677 $333 311 $91,133 


a Includes $171,439 dividend disbursement and $26,000 paid for U. 8. 
Treasury bonds. b Includes $244,915 for Treasury notes in 1934. c In- 
cludes $265,900 cost of 35,000 sub-share certificates of proprietary interest 
purchased and retired, $448,562 paid for U. 8. Treasury bills and $335,878 
dividend disbursements in 1937. d Includes $470,200 bonuses and rentals 
and $449,991 for U. 8S. Treasury bills sold. 

Other Statistics— 1937 1936 1935 1934 
Number of producing 

wells at Dec. 31 150 98 80 7a 
Aver. daily crude oil pro- 

duction at Dec. 31 (in 

pe 
Daily rated potential out- 
ut at Dec. 31(in bbls.) 
Sub-share ctfs. retired 
during year........- 
Caen at Dec. 31..<.-.-- 
U. 8. Treas. ctfs. at end 
of year (par value) -_- 
U. 8. Treasury notes at 

Dec. 31 (par value) - -- 

—V. 146, p. 1262. 


Texas & Pacific Ry. 
Period End. Feb. 28—  193%- 


3,387 
35,484 


31,900 
$91,134 


3,585 
39,982 


9,600 
$333,311 


3,914 
46,446 


19,600 
$204,677 


4,050 
83 ,548 


35,000 
$126,167 





Earnings 


Month—1937 1938—2 Mos .—1937 


Operating revenues. --_- $1,946,764 $2,315,359 $4,065,246 $4,661,027 
Operating expenses __ ___ 1,409,335 1,548,471 2,951,784 3,202,017 
Railway tax accruals_-- 149,190 198 352 302 ,542 350,114 
Equipment rentals (net) 132,070 104 ,962 294,122 244,006 
Jt. facil. rents (net)--- 7,517 7,086 9,568 15,955 

Net ry. oper. income. $248,652 $456,488 $507 ,230 $848,935 
Other income__._..-.-- 36,000 37 ,162 74,078 75,764 

Total income__.__.-- $284,652 $493 ,650 $581,308 $924,699 
Miscell. deductions_ — — ~~ 9,129 7,082 17,331 15,037 
FiseG Charges......-<< 329,054 330,904 659 470 661,456 

Net income-.-.-......-. loss$53 ,531 $155,664 1loss$95,493 $245,206 


—V. 146, p. 1730. 


Texas Power & Light Co.—-Larnings 


Period End, Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 

















Operating revenues. - - - - $939,252 $853,359 $11,150,527 $10,090,667 
Oper. exps., inci. taxes_- 463,172 459,973 5,498,522 4,889,079 
Prop. retire. res. approp. 89,591 65,318 994,269 578,522 
Net oper revenues..- $386,489 $328,068 $4,657,736 $4,623,066 
Other income (net)--—--- 135 585 7,875 8,892 
Gross income. _---.--- $386 ,624 $328,653 $4,665,611 $4.631,958 
Int. on mortgage bonds_ 177,708 177,708 2,132,500 2,132,500 
Int. on debenture bonds- 10,000 . 10,000 120,000 120,000 
Other int. & deductions- 14,319 14,536 229,910 164,224 
Net income_-_...._-- $184,597 $126,409 $2,183,201 $2,215,234 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid____._.-.------ 865,050 865,050 
DOE... cn tenk un detietnhchemmathduiitihadns $1,318,151 $1,350,184 


Note—-No provisions have been made for Federal] surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—V. 146, p. 1893. 


Tintic Standard Mining Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, par $1, payable March 31 to holders of record March 21. 
This compares with 25 cents paid on Dec. 23 last; 15 cents paid on Sept. 30 
last; 25 cents on June 30 last; 18 cents paid on March 31, 1937; 22% cents 
paid on Dec. 24, 1936; 12% cents paid on Sept. 30, 1936; 7% cents paid 
on June 30 and March 31, 1936; 15 cents paid on Dec. 24, 1935; 7% cents 
paid in each of the three preceding quarters; 224% cents paid on Dec. 24, 
1934; 10 cents on Sept. 29, 1934; 744 cents paid on June 30 and March 31, 
1934, and 5 cents pef share distributed each three months previously. 
—V. 145, p. 3984. 


Transamerica Corp.— Larnings— 
Consolidated Income Account Years Ended Dec. 31 
{Including Consolidated Companies} 


Calendar Y ears— 1937 1936 1935 1934 
Income—dividends- - - _ - $7,873,809 $11,071,766 $8,112,775 $5,636,322 

a ae 692 ,243 610,239 1,036 ,454 890 ,547 

a che, la 1,413 ,067 41 309,835 80,004 


7 6 é 
Securs. transacts., profit al ,404,219 a1,556,498 a2,766,575 lossbll29138 
Recoveries on assets, pre 


viously charged off & 


eo 329,084 528,348 
0 Sa $11,383,339 $13,246,144 $12,554,723 $6,006,085 
So oe ae a wna a d or 190,872 304 476 504,535 
Expenses, taxes, &c___- 632,766 914,672 288,878 354,901 
Trans. and regular fees _ - 256,817 121,739 104,289 120,908 
Net profit. .......-.- $10,098,207 $12,018,861 $11,857,080 $5,025,739 
Net profits of contr. subs 
other than consol. cos. 
after prov. for taxes 
min. int.) in excess 
of divs. paid to con- 
solidated cos_______- 2,700,117 12,997,340 8,462,196 6,424,848 
Consol. net profits. __$12,798,324 $25,016,201 $20,319,276 $11,450,587 
Dividends. ____._____- €12,081,813 11,576,807 6,484 ,003 5,902,715 
SRS ae $716,511 $13,439,394 $13,835,273 $5,547,872 
Shs. cap. stk. (par $2)-- 17,200,000 d23,181,568 d23,181.568 d23,621,897 
Earns. per share_______ $1.14 $1.08 $0.87 $0.49 


a Consists of profits of $957 ,623 in 1937, $1,088,235 in 1936 and $1.748,- 
891 in 1935 based on written down values of securities held by Trans- 
america Corp. and consolidated com panies on Dec. 31, 1931 and $446,597 
in 1937, $468,263 in 1936 and $1,017,684 in 1935 on sales of securities 

ed on cost of subsequent acquisitions. b Consists of $46,319 loss based 
on written down values of securities held by ansan erica Corp. and 
consolidated companies on Dec. 31, 1931 and $1,082,818 loss on sales of 
securities based on cost of subsequent acquisitions. c¢ Includes extra 
dividend of 463,095 7-50ths shares of Bancan erica-Blair Corp. stock paid 
Jan. 30, 1937 in the amount of $1,706,260. d No par.—V. 146, p. 1091. 


Transcontinental Petroleum Corp.—Bonds Offered— 
Public offering of $500,000, 6% convertible first mortgage 
sinking fund gold bonds is being made by Leach Bros., Ine.. 
Johnston, Lemon & Co., Washington, D. C. and Gilbert F. 
Brooks & Co., Providence, R. I. The bonds which are to be 
issued pursuant to a plan of reorganization approved by the 
U.S. District Court for the Northern District of Texas, are 
dated Feb. 1, 1938 and mature Feb. 1, 1943. They are 
priced at 9814 and interest. : 


The bonds are redeemable at the option of the 
part on 60 days’ notice at 105% and accrued interest . ™ 
prior to Jan. 15, 1940 into 200 shares ($1 par) 


ny in whole or in 
hey are convertible 
common stock for each $1,000 
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of bonds; 150 shares of common prior to Jan. 15, 1942, and 100 shares of 
common prior to Jan. 15, 1943. For each $1,000 of bonds converted 
holders will be entitled to receive an oil payment represented by a partici- 
pating certificate of interest to the extent of $200 face amount. Mercan- 
tile National Bank at Dallas, trustee. 

Proceeds of this issue of bonds are to be applied in part to the payment of 
$211,000 of first lien notes, taxes of $20,000, estimated reorganization ex- 
penses of $25,000 and small claims, &c., of $20,000, the balance to be used 
to recondition present wells, drill new wells and acquire additional prop- 
erties. 

Corporation was incorp. Dec. 18, 1936, in Delaware, to engage in the 
oi] business As of Jan. 28, 1938, company had interests in 34 oil Wells and 
held undivided interests in oil, gas and mineral leases in the States of Texas. 
Louisiana and Oklahoma covering approximately 43,000 acres. As of 
Dec. 1, 1936, C. B. Taylor, geologist, of Dallas, Texas, estimated the re- 
serves of recoverable oil in the company’s holdings to be 18,156,577 barrels. 
As of about May, 1937, Victor Lieb of Houston, Texas; George H. Burres, 
of Oklahoma City, Okla., and Claude Dally of Fort Worth, Texas, geolo- 
19,964,000 barrels.—V. 145, 








gists, have estimated such reserves to be 
p. 2866. 

Transcontinental & Western Air, Inc.—FEarnings 
Calendar Years— 937 1936 1935 1934 
Total mai) revenues___. $1,716,948 $1,775.556 $1,499,756 $939,116 
Total transport’nrev_.-. 3,674,809 4,397,001 3,867,477 1,893 ,OSO 
Other—net.........-- 41,895 30,263 38,865 35,242 

Total oper. rev------ $5,433,655 $6,202,821 $5,406,098 $2,867,440 
Maintenance. ....-..--- 1.042,774 1,068,807 &99 O88 596,070 
Depreciation - - - - - mae 843.515 791,032 905,898 565,601 
Conducting transport’n. 3,148,382 2.758,150 2,408,909 1,516,772 
Traffic & advertising... 1,040,840 902 380 645,032 370,310 
General & adminis----- 351,008 285,105 326,884 241,981 

Loss from oper.for yr. %$992,864prof$397 ,348prof$220 ,286 $423 ,296 
Taxes assignable to oper. 

(other than Fed. inc.) -_ 90,216 105,374 88,097 46,948 
Total income charges - -- 80,874 68.123 129,723 74,801 
Federal income tax, est. ------ 38,750 cee Sa eos 

Gross loss for the year $1,163,954prof$185,101 $12,534 $545,046 
Total other inc. credits- 204,117 20,024 31,939 25,153 

a ae dare $959,837 prof$205,126 prof$19,404 $519,892 
Peer O68 GAGS. O58. MEG | okwees.. . ecceee. ., See 112,190 

yy RRS ee ee $959,837 prof$205,126 prof$19,404 $407 .702 
Dividends-_---_---- ae, 155.784 ea 
Shs. cap. stock (par $5) - 830,846 638,743 623.135 623,135 
Earnings per share-_ ---- Nil $0.32 $0.03 Nil 

Balance Sheet Dec. 31 

Assets— 1937 1936 | Liabilities— 1937 1936 
Cash _ _ eed _.$1,133,224 $1,638,952! Accounts payable. $496,871 £605,200 
Marketable securs. 5 ‘i 199,875 , Traffic bal. pay - - - 115,981 135,710 
Install. notes ree _ - a” 8 3=—s s'il Accrued accounts. 133,926 135,924 
Accts. receivable: Collections on em- 

U. 8. Govt..-.- 342,764 300,933 ployees’ sub. to 

Traffic & agents 238,504 347,930 capital stock- -- oa! added 

Employees - - - - - 4,847 6,390 | Deposit on script 

No ewan 84,564 19,096 contracts....-.. 176,573 102,699 
Inventories _ -_--- 359,951 233,836) Reserve for air- 
Accrued int. rec_- 6,324 114 craft insurance- 32,742 16,295 
Investments _._-- 217,688 224,237| Reserve for con 
x Property ...----y4,202,117 2,413,276 tingent expense - oe 33,000 
Unamort. organiz. Deferred credits _- 66,261 146,279 
& devel. exp__- 110,891 189,661] Net worth: 
Cash on deposit - - 13,600 wake Capital stock__. 4,154,230 3,193,715 
Deferred charges _ - 194,637 162,664 Capital surplus. 2,629,740 1,258,558 
Earned surplus_-_def550,252 109,585 
er $6,969,674 $5,736,965 . | $6,969,674 $5,736,965 


= 
} xAfter depreciation and amortization of $2,452,811 in 1937 and $2,470,- 
846 in 1936. X. Includes $397,500 for advance on aircraft purchased. 
—V. 145, p. 3671, 1438. 


Twentieth Century-Fox Film Corp.—evort for 1937— 

Corporation on March 24 issued its annua! report for the year ended 
Dec. 25, 1937. Net profit, after a.l income and surtaxes and foreign ex- 
change adjustments, was $8,617,114, compared with $7,722,954 for 1936. 
In the figures for both years, dividends from National Theatres Corp. are 
included in the amount of $1,134.000 for each year. These dividends 
were received in the fourth quarters of the respective years. The profits 
for the fourth quarter of 1937 were $3,718,000 compared with $3,472,275 
for the fourth quarter of 1936 and $1,143.400 for the third quarter of 1937. 

National Theatres Corp. and its voting controlled domestic subsidiaries 
had consolidated net income of $2,988,228 for 1937 compared with $2,923,- 
209 for 1936. Twentieth Century-Fox Film Corp's 42% interest in National 
Theatres Corp. indicates an interest in these earnings of $1,255,055. 

Twentieth Century-Fox Firm Corp. paid dividends on the preferred stock 
in 1937 of $1.50 per share and on the common stock—$2.50 per share. 
Total dividends paid amounted to $5,754,703. 

During the year 1937, 84,412 shares of preferred were exchanged for 
105,514 shares of common. Outstanding capital at Dec. 25, 1937 comprises 
comprises 946,882 shares of preferred and 1,741,683 shares of common. 
After deducting dividends paid during the year on the preferred, the balance 
of earnings for 1937 amounted to $4.11 per share on the common outstand- 
ing at December 25, 1937.—V. 146, p. 1570. 


Twin State Gas & Electric Co.—Earnings— 


Period End. Dec. 31— 1937—Month—1936 1937—-12 Mos.—-1936 
Operating revenues__-___ $217 ,963 $212,341 $2,478,458 $2,351,663 
Operating expenses _____ 144,269 144,586 1,650,206 1,585,164 
State & municipal taxes - 15,193 12,680 175,326 165,430 
Fed. taxes (incl. income) 20,720 1,648 120,101 43,109 

_ Net oper. income__-_- $37,781 $53 ,427 $532,825 $557 ,960 
Non-oper. inc.—net____ 34,563 2,022 47,212 29, 

Gross income-__-_-__-__ $72,344 $55,449 $580,037 $587 ,729 
Bond interest ____-__-__- 11,161 11,161 133 ,936 209,123 
Other interest—net_____ 8,849 10,295 107 ,975 54,456 
Other deductions_______ 2,862 4,980 34,753 61,505 

Net income-_______- $49,472 $29,013 $303,373 $262,645 
Pref. div. requirements _ 20,790 20,790 249,475 249,475 


—V. 145, p. 4130. 


Ulen & Co.—T7 0 Amend Certificate of Incorporation— 

Stockholders at their annual meeting on April 7 will consider amending 
the certificate of incorporation so as to provide that the directors shall not 
deciare and pay any dividends on any shares of the company’s capital stock 
if the capital shall have been diminished to an amount Jess than $25 for 
each share of preferred stock of both series, and that the capital shal] not 
be reduced below $25 for each share of preferrea stock without the majority 
vote both classes of preferred stock and of common stock.—V. 146, 
D. 


Union Buffalo Mills Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, par $100, payable April 
1 to holders of record March 23. Previous payments were as follows: 
$1.75 on Jan. 3, last; $11.75 on Sept. 23; $2.50 on July 1; $2_on April 1, 
1937; $8.25 paid during 1936; $1.75 on March 30, 1935, and $7 per share 
during 1934. 

Accumulations after the current payment will amount to $19.25 per 
share.—V. 146, p. 771. 


Union Investment Co.—Common Dividend Omitted— 
Directors took no action on the payment of the dividend ordinarily 
due at this time on the common shares. An extra dividend of 25 cents 
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in addition to a regular qpesterty dividend of like amount was paid on 


Dec. 23 last.—V. 146, p. 126 


Union Bag & Paper Corp.—L£arnings— 


Calendar Years— z1937 
Gross sales, less discts., 


’ 
~ 


y1936 y1935 x1934 


04 7,784,594 6,970,330 


returns and ahowancesS 16.009 oe $1} 770.787 $9,534,626 $9,257,887 


Cost of products__-.-.-.-- 11,258,198 





Manufacturing profit. $4,432,762 
Delivery, sell., admin. & 


$2,266,284 $1,750,032 $2,287,557 











ME anennneo< 2,680,350 1,853,679 1,488,145 1,535,573 

A $1,752,412 $412,605 $261,887 $751,984 
Miscell. income (net) __- 11,320 26,810 181 37, 
EGGERS DOM... ...ccano-- a 6€6—" "eden ~eca-n—<- dene 
Prov. for Fed. income & 

cap. stock taxes (est.) 240,800 52,024 48,609 107 ,500 
Prov. for Fed. surtax on 

undistrib. profits (est .) aa ae ae 

eee $1,384,595 $387,391 $223,459 $682,404 
Dividends paid____---- 518,104 457,315 389,915 583 ,844 

Balance. snrplus_-_.-- $866,491 def$69,924 def$166,456 $98,560 


No. of shares of cap. stk. 
outstanding (no par). 1,045,733 
Earns. per sh. on cap. stk $1.32 


x Company only. y Consolidated. 


261,433 196,074 146,074 
$1.48 $1.14 $4.67 


z Including the results of operations 


of wholly-owned subsidiaries now liquidated. 
Comparative Balance Sheet Dec. 31 


1937 £1936 
Assets— $ $ 
Cash on hand and 
PE. cnocee 303,469 316,394 


a Accts. receivable 1,278,867 1,352,156 
Raw materials, wk. . 
in process & fin- 


1937 £1936 
Liadtitttes— = $ 
Note payable to bk 1,200,000 #£------ 
Notes payable for 
purchases ---..-.. oo» fia 


Accounts payable. 605,985 613,137 
Accr. taxes & other 





ished goods.___-. 1,835,318 1,739,118 expenses. -..-.-. 352,653 181,061 
Supplies (incl. ma- Prov. for Fed. inc. 


chine parts).... 543,521 373,313 & cap. stk. taxes 
Inv.in&advs__.. 169,151 127,830 Gl cncaeneses £278,099 41,000 
c Land, bidgs.,ma- / 5,941,824 2,077,000 


chinery & equip.14,143,430 8,400,033|Res.forconting-.. 244,893 248,420 
b Timber lands, d Capital stock... 7,915,811 7,915,811 
leases & equip_. 1,044,176 279,106|e Treasury stock... Dr72,811 Dr72,810 
Deferred charges.. 125,792 126,935 | Surplus.......... 2,530,218 1,711,266 











po ee eee 19,443,725 12,714,885 TOO, csnce ses 19,443,725 12,714,885 


a After reserve for doubtful notes and accounts, discounts and allowauces 
of $100,335 in 1937 and $104,601 in 1936. b After reserve for depletion 
and depreciation of $15,676 in 1937 and $2,842 in 1936. e¢ After depreci- 
ation of $5,170,146 in 1937 and $4,678,600 in 1936. d Represented by 
1,055,441 no par shares in 1937 and 263,860 no par sharesin 1936. e Repre- 
sented by 9,708 shares in 1937 and 2,427 shares in 1936. f Consolidated 
figures. g Including surtax on undistributed profits. 


Asks Waiver of Stock Rights— 

With the annual report, the company also mailed to stockholders a notice 
of the annual stockholders’ meeting to be held April 12. At this meeting 
action will be taken on an amendment to the by-laws of the com- 
pany proposing that stockholders relinquish their pre-emptive rights, ‘at 
any time up to the close of business on Dec. 31, 1939, to subscribe, prior 
to public offering, to any capital stock or obligations convertible into or 
bearing warrants or rights to purchase capital stock which the company 
may issue. This step will greatly facilitate the economical underwriting 
and prompt sale of the company’s securities Which will probably be issued 
during the next year to retire present bank loans and equipment notes. 

Alexander Calder, President of the corporation, said: ‘In the opinion 
of the management the existence of the stockholders’ right to subscribe 
to newly issued securities prior to a public offering definitely hampers and 
delays such offering. Negotiation of a satisfactory underwriting contract 
is made difficult and the cost of underwriting to the company is increased 
because of a protracted period during which underwriters are obliged to 
carry the underwriting risk. The management feels that at the earliest 
practicable opportunity present bank loans and equipment notes should be 
retired out of proceeds of a sale of junior or senior securities or both.’’ 

The offering of $7,000,000 convertible debentures planned last year was 
deferred due to generally unsatisfactory situation in the securities market, 


—V. 146, p. 929. 
Union Pacific RR.—L£arnings— 


Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
Freight revenue____--- $7,536,228 $9,538,950 $15,854,275 $19,732,585 
Passenger revenue_ ---_- 1,005,625 997 ,094 2,284,833 2,239 ,847 
Mail revenue_-_._.----- 350,390 366,743 746,980 759,973 
Express revenue___--_-- 130,436 150,262 219,152 245,026 
All other transportation 

Ng oa ee 300,896 319,917 642,411 698 ,936 
Incidental revenue_ - --- 119,633 172,989 276,380 371,210 

Railway oper. revs__- $9,443,208 $11,545,955 $20,024,031 $24,047,577 
Maint. of way and struc. 628,082 1,069,393 1 342,473 2,116,505 
Maintenance of equip.- 1,858,091 2,612,393 3,808 290 5,286,377 
, Cr eae 295,802 312.168 636,674 640,517 
Transportation ____---- 3,608 ,660 4,422,410 7,776,237 9,324,021 
Miscell. operations — --- 233 ,028 247 A02 185,555 523 ,271 
General expenses - _ - --- 417 ,330 509 ,097 882,453 1 ,069 ,256 
Transp. for invest...-.-- eres Cr725 Dr2 

Net rev. from ry. oper. $2,402,940 $2,373,092 5,093,074 $5,087,628 
Railway tax accruals__. 1,224,611 1,241,839 2,459,633 2,499,799 

Railway oper. income $1,178,329 $1,131,253 $2,633,441 $2,587,829 
Equipment rents ___---- 470,638 407 ,434 1,094,310 888,706 
Joint facility rents (net) 62 ,552 82,742 125,710 136,643 

Net of items____. _-- $645,139 $641,077 $1 413.421 $1,562,480 


—V. 146, p. 1418. 


United Chemicals Inc. (& Sub:;.)—/urnings— 
Year Ended— Jan.1’°38 Jan.2’'37 Dec. 28 °35 
Net profit after depreciation, deplet’n, 


OS ae eee eae $92,086 loss$4,694 $49,596 
Earnings per share on 102,000 com. 
he Peres: $0.05 Nil Nil 


—V. 146, p. 123. 
United Electric Light Co., Springfield, Mass.— Merger 


An application was made to the Massachusetts Department of Public 
Utilities in Septtember, 1937, for permission to consolidate Agawam 
Electric Co. and Ludlow Electric Light Co. with the United Electric Light 
Co. of Springfield. On Dec. 10, 1937, the Department of Public Utilities 
ain ae this Te and it became efective on Jan. 1, 1938. 
—V. 145, p. 2248. 


United Profit-Sharing Corp.— Listing A pproved— 

The New York Curb Exchange has approved for listing 236,926 shares fo 
common stock, par 25 cents, upon official notice of issuance, in substitution 
for a like number of presently listed and outstanding shares of common 
stock, no par. Authority was also granted to add to the list upon official 
notice of issuance, 25,457 additional common shares.—V. 146, p. 1895. 


United Specialties Co. (& Subs. )—Farnings— 
Earnings for Calendar Year 1937 
Net income after deprec.. amort., int., Federal &c. taxes__.. a$173,967 
Earnings per share on 143,000 common shares (par $1)___-_-- $1.21 
a After deduction of $48,261 representing income of subsidiaries between 
jan. 1, 1937 to date of acquisition by United Specialties Co.. Subsidiaries 
were dissolved Dec. 31, 1937.—V. 146, p. 1731. 
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United Gas Improvement Co.— Weekly Output— 
Week Ended— Mar. 19,’38 Mar. 12,’38 Mar. 20,37 
Rigi cups of system (kwh.)._..- 87,059,191 86,480,551 93,542,216 


United States Foil Co.— Dividends Omitted— 

Directors at their recent meeting took no action on the payment of a 
dividend on the class A and class B common shares, par $1, at this time. 

Dividends of 6 cents were paid on these issues on Dec. 24, last; 12% 
cents on Oct. 1 and on July 1 last; 25 cents paid on April 1, 1937, and on 
Dec. 24, 1936, and previously dividends of 15 cents per share were paid each 
three months.—V. 145, p. 3984. 
































United States Freight Co. (& Subs.)—Earnings— 

Calendar Years— 1937 1936 *1935 1934 
Freight and cartage__..$39,575,979 $48,702,534 
Cost of frt. & cartage-.. 30,330,910 38,704,341 

ee ey a $9,245,069 $9,998,193 
Miscell. revenue___.__- 76,827 175,353 
_ Total net revenue__.. $9,321,896 $10,173,546 
PP nab simaicses 9,341,256 9,640,723} Not Available 
Depreciation... .......-. 273,379 174,551 

Net oper. profit... .- loss$292,738 $358,272 

Other income-._-._.__- 224,022 275,073 

Total income_______-_ loss$68,716 $633 345 
Inc. chgs., Fed. inc. tax, 

' Ry Se es ae 84,542 119,218) 

Net profit. ......... loss$153 ,258 $514,127 $757,617 $302,713 
SRE Sddceddiccoae (eee 524,240 374,457 299,566 

Balance, deficit. ____- $153 ,258 $10,113 sur$383,160 sur$3,147 
Earns. per sh. on 299,566 

shares stock...______ Nil $1.71 $2.53 $1.01 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ 
a 824,437 1,069,114] Accounts payable. 1,337,040 2,004,139 
Accts. receivable.. 1,636,877 2,369,035] Notes payable__.. _____. 125,000 
y Fixed assets.... 1,309,457 1,354,054] Accrued expenses. 225,545 409,973 
Debenture note3__ 3,140,000 3,200,000] Mtge. pay. on real 
Other investments 60,295 60,295 ES a wwe 5,050 5,350 


Mtge. notes receiv. 1,718,729 1,786,564|x Capital stock... 7,487,838 7,487,838 
Cost of securs. of Capital surplus... 1,449,082 1,367,991 


subs. in excess of Earned surplus... 409,660 636,758 
book value__-_--- 1,217,681 1,217,000 
Deferred charges __ 129,034 116,881 
Cartage contracts, 
| ae 843,910 843,910 
Bals. in closed bks. 18,061 20,196 
Cash sur. value of 
life ins. policies- i ees 








WO 35k is 10,914,215 12,037,051! Total _......-- 10,914,215 12,037,051 
x Represented by 299,566 no parshares. y After reserve for depreciation 
of $1,133,895 in 1937 and $991,971 in 1936.—V. 146, p. 1418. 


United States Graphite Co.—No Common Dividend— 

Directors at their meeting held March 17 took no action on the payment 
of a dividend on the common stock, par $10, at this time. A regular 
quran dividend of 50 cents per share was paid on Dec. 8 last. A special 

ividend of 50 cents was paid on June 15 last. See V. 144, p. 3196, for 
previous dividend record. 

The company issued the following statement: ‘‘At the meeting of our 
directors, the matter of dividends for 1938 was considered. However, in 
view of the unsatisfactory volume of sales for the first two months of this 
year, due entirely to the sharp decline in general business, no dividend 
action was considered wise at present.’’—V. 145, p. 2248. 


United States Smelting, Refining & Mining Co.—To0 
Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $50, payable April 15 to holders of record April 1. A like amount 
was paid on Jan. 15 last; a dividend of $3 was paid on Dec. 22 last, anda 
regular quarterly dividend of $2 per share was paid on Oct. 15 last. See 
V. 144, p. 2153, for detailed record of previous dividend payments. 


Consolidated Income Account for the Year Ended Dec. 31 





1937 1936 1935 1934 
ee $9,112,258 $8,189,072 $9,881,567 $8,543,461 
Deprec. & depletion res. 2,458,933 2,733,796 2,790,595 2,490,493 

oe ees $6,653,324 $5,455,277 $7,090,972 $6,052,968 
Preferred dividends__._. 1,637,818 1,637,818 1,637,818 1,637,818 
Common dividends - - - - 5,287,650 3,701,355 5,287,650 4,362,311 

ee ES def$272 ,144 $116,104 $165,504 $52,839 
Earns. per sh. on 528,765 

com. shares (par $50) - $9.48 $7.20 $10.31 $8.35 


x Includes other income and is after Federal taxes, &c. 
Estimated Consolidated Earnings 2 Months Ended February 





1935 1937 1936 1935 

Gross earnings_._.....-- $638,904 x$1,134,409 $895,626 $719,616 
Property reserves -_ — __-- ___ 246,120 237,678 229,518 207 ,752 

Net earnings... __- $392,784 $896,731 $666,108 $511,864 
Pref. div. requirements - 272 ,970 272,970 272,970 272,970 

a ee $119,814 $623,761 $393 ,138 $238,894 
Earns. per sh. on 528,765 

shs. of com. stk. outst— $0.22 $1.17 $0.74 $0.45 


x Includes quotational gains of $114,800. 7 
Note—No provision made for Federal surtax on undistributed profits.— 


—V. 146, p. 450 
Universal Gas Co.—Larnings— 
Operating Statement for Quarter Ended Dec. 31, 1937 











yo ee ee ey ee $62,871 
Total cost of sales incl. administrative expenses__._......-------- 47,377 
EE Se ae a ee ees 262 
Pees ee A eRe da ek bcab inne pbetiséossccnivcaak 1,453 
pe eae i a ae 157 
Tasss-—-BER6S GG WOUGTOL PAFTOis on noo ct nsw cw wsbsscucctcscce 31 
pe agin dare 5 at ll le gy i a a 146 
Interest, depreciation and other deductions. ___.....----------- 10,718 

Net income before Federal income taxes_.-..---.----.------- $2,728 

Balance Sheet Dec. 31, 1937 

Assas— Liabtlittes— 
ee eee $5,415 | Notes payable................ $16,000 
Accounts receivable....-..-.--.--. 47,323 | Accounts payable-_-......----.-- 19,131 
Dep. prem. on Workmen's z Accrued liabilities. _....--.-- 12,182 

compensation insurance ---- 206 | 10-year 6% mtge. bonds.----.-- 275,000 
Insurance prems. prepaid--_--- 412| Pref. $6 cum. (no par value), 
Invent. (storehouse supplies, - 35 CN, |. nc emaceweleith ,000 
Corporate trustee service fund 823 | Common (par $100) ..--------- 100,000 
Prepaid interest..........<... 500 CE GRPUEGS . . ca ccc udsavde 2,160 
Deferred charges.....----.--- 1,168 | Be GUPIIES.. « ocsccsccscecs 995 
C160 Rt cdiwcesnscens 1 
Cost of work in progress not 

CRI 206s cnsdccamzecese 1,113 
Ats008, SHREEE, O68. cnc ccunncsnn x380 
PE Wiliisdtdkbdnedssccacvetan y468,500 

: 0 nena $525,468 SOA. ccctatrentniavwndied $525,468 


x After reserve for depreciation of $301. y After reserve for depreciation 
of $72,227. z Includes contingent liability of $489 for gross sales taxes on 
interstate shipments which is being contested in the courts.—V. 145, p. 2868. 











2066 Financial 
Utilities Power & Light Corp.—T7rustee Named— 
Federal Judge William H. Holly on March 16 appointed Charles True 

Adams as permanent trustee for the corporation under Section 77-B of the 

Federal Bankruptcy Law. Hesaid that Mr. Adams had resi as referee 

in bankruptcy and would devote his entire time to the affairs of the company. 
At the same time Judge Holly announced that Harry N. Gottlieb has 

been appointed as special master in Chancery to hear various plans of re- 
organization already pending before the Court and other matters in the 
involved litigation. Mr. Gottlieb has been acting as co-trustee with Irving 

Gilruth and Charles A. McDonald for the Public Utilities Securities Corp., 

a subsidiary of Utilities Power. Judge Holly said Mr. Gilruth and Mr. 

McDonald would remain as co-trustees for the subsidiary. 

Jay Samuel Hart, who has been acting as temporary trustee for the parent 
company, will be retained by the new trustee as a consultant engineer. 

Melvin M. Hawley wasreappointed counsel for the trustee.— V . 146, p.1418. 


Van Camp Milk Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents r share on the 
common stock payable March 25 to holders of record March 19. This 
compares with 25 cents paid on Oct. 1, last and a special dividend of 50 
cents paid on March 27, 1937.—V. 145, p. 3514. 


Vanadium Corp. of America (& Subs.)—Farnings— 





Calendar Years— 1937 1936 1935 | 1934 
Net sales -_ - _ - $6,417,651 $5,353,468 $3,933,395 $3,157,580 
Cost, expenses, &c 4,908 553 4,595,061 3,598,292 3,127,408 

Net earns. from oper. $1,599,097 $758,408 $335,103 $30,172 
Other income _ - ae x332,750 54,217 154,886 76,979 

Total income $1,841,847 $512,624 $519,989 $197,152 
Deprec. and depletion. - 516,259 404,010 542,418 562,244 
int. on 10-year 5% debs 139.935 153,342 169.619 188,216 
Int. on notes payable _ _ _ 15,750 24,255 32,839 32,852 
Loss on property retired _ 17,491 31,296 179,297 22,011 
Prov. for loss on process 

SE ay 100,600 

on sale of miscell. 

NS i Ee igtdente +> 3,535 
Loss on sale of securities _ = ore i 59,310 
Other charges. __—__- 2 16,517 15,724 21,606 Ce 
Prov. for Fed. inc. taxes y299,237 31,804 eet ete 








$152,193 1oss$425.790 loss$*61,017 


Net profit $836,658 
y Includes 


x Includes $249,.87 discount on settlement of notes payable. 
$72,047 surtax on undistributed profits. —V. 146, p. 611. 


Victor Equipment Co.—Larnings— 





Year Ended Dec. 31— z1937 y 1936 
hs a ae eae a ee $194,411 $172,865 
Depreciation of buildings and equipment_-------- 23 ,264 19,589 
Amortization of patents._..................-.. 5,743 6,89 
Federal income and excess-profits taxes_________ 23 ,597 20,645 
Pe bs ch cccrecntdedawabunedenseac 5,552 See x 

Net profit transferred to surplus_.._......--- $135,255 $125,735 


Dividends paid E A 
x No provision considered necessary for Federal surtax on undistributed 
profits. y Consolidated figures. z Including Kimball-Krogh Pump Co., 
dissolved Dec. 22, 1937. 
Balance Sheet Dec. 31 








Assets— 1937 41936 lAabtlittes— 1937 41936 
as iis «is ‘ $45,102 $38,480] Notes payable__._. $154,114 $27,025 
a Notes, contracts Accts & accr. exps. 

& accts. rec. 314,243 255.010 ee 119,958 138,292 
Inventories _ . _ - 423,880 321,628 | Taxes payable_ 39,124 36.248 
Notes rec. & con- Instal. on promis’y 

a 35,381 b38 ,354 note and land 
c Plant & equip 333,825 315,412 purch. agree.pay 3,592 3,564 
Patents at cost Prom. note & land 

(less amoritz) _ . 41,298 / 45,541 purch. agree 47,657 51,268 
Pat. applic. pend Deferred credits 3,990 2,999 

ing (at cost) ___ 6,964] Pref. stock ($5 par) 360,345 362,210 
Guar. deposits & Com. stock (par $1) 81,775 $1,029 

other sund. assts 1,500 920 | Capital surplus-_. 209,230 208,111 
Deferred charges 4,474 5,358 | Earned surplus- -- 179,920 116,919 

Total $1,199,703 $1,027,668 ID ie occ ee .-$1,199,703 $1,027,668 


a After allowance for losses of $48,776 in 1937 and $25,838 in 1936. 
b Consisting of conditional sales contracts due after Dec. 31, 7. oc After 
allowance for depreciation of $208,057 in 1937 and $189,529 in 1936. 
d Consolidated figures.—V. 146, p. 931. 


Virginia Electric & Power Co.—Larnings— 
Period End. Jan.31— —1938—Month—1937 1938—12 Mos.—1937 

















Operating revenues __ __- $1,521,287 $1,470,918 $17,827,690 $16,472,484 
Operation._.....-----. $583,679 $520,739 $6,838,891 $6,382,035 
Maintenance _-____-___- 118,026 115,989 1,428,103 1,223,886 
Wh 4 és mcg neice a + a191,813 182,688 a2,192,086 2,091,540 
Net oper.revenues_._. $627,769 $651,560 $7,368,608 $6,775,022 
Non-oper. income—net_. Drl10,954 Dr12,959 Dr201,952 c119,973 
Balance ---.-_-_--.--_- $616,814 $638,600 $7,166,655 $6,894,996 
Interest & amortization - 145,571 144,954 1,744,104 1.765,621 
Balance_______ a $471,243 $493,646 $5,422,550 $5,129,374 
d Appropriations for retirement reserve________ _ 2,059,938 936 666 
SE ae a 5-7 er $3,371,612 $3,192,708 
Preferred dividend requirements____________ 1,171,614 1.171,553 





Balance for common dividends & surplus 

a No provision has been made for the Federal surtax on undistributed 
profits. ¢ Includes $53,333 interest on funds for construction purposes. 

Effective Jan. 1. 1937, the company adopted the new system of accounts 
prescribed by the Federal Power Commission, which differs in certain re- 
spects from the system the company previously followed, hence the above 
12 months’ figures are not exactly comparative.—V. 146, p. 1731. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)— Earnings 


$2,199,998 $2,021,154 














6 Months Ended— Feb. 28'38 Feb. 28’'37 Feb. 29’°36 Feb. 28°35 
; Rae: $32,396,586 $34,613,517 $32,061,024 $29,555,051 
Cost of sales_.__..____- 29,904,976 30,974,573 29,857,681 27,480,568 
Depreciation. _________ 13,340 409 ,944 395,350 343 323 
Operating profit_____ $2,078,270 $3,229,000 $1,807,993 $1,731,160 
Other income__________ 113,846 105,393 102,015 131,131 
Total income_-_-_-____- $2,192,117 $3,334,393 $1,910,008 $1,862,291 
EE cae oka cacwa a 12,166 29,672 15,336 63 ,464 
Federal taxes_________- 461,603 658,265 350,100 295 462 
Net profit._......... $1,718,347 $2,646,456 $1,544,572 $1,503,365 
Preferred dividends____ 586,400 590,910 591,310 591,310 
Common dividends--___ 724,000 731,768 85,414 585,414 
SES 6 eerirciwc wo ess 407 ,94 F ° 
PE pe porn enmnger eee $ 7 $1,323,778 $367 ,848 $326,641 
outstanding (no par) __ 579,200 585,414 585,414 585,414 
Earnings per share_____ $1.95 $3.51 $1.63 $1.56 


—V. 146, p. 1419 


Wabash Ry.—E£ztension for Filings— 


The time for filing of objections against the plan of reorganization for the 
company subthitted by its receivers in the Federal Court in St. Louis has 
been extended to April 15. 

Authority to issue new securities to effect reorganization of the Wabash 
Ry., has been sought in an application filed with Interstate Commerce 
Commission by Wabash RR., a new corporation. 








Chronicle March 26, 1938 


Payment of Interest— 


Payment of 80% of the interest due March 1, 1938, is being made on 
resentation for stamping of coupons from Wabash RR., Toledo & Chicago 
Jivision, 4% gold bonds, due 1941.—V. 146, p. 1574. 


Washington Ry. & Electric Co.—arnings— 
Years Ended Dec. 31— 1936 


a7 











1937 193 

™ a ER py a ara $3,916.500 $3,622.000 $2,684,750 
ee cal gs aes cae ane 26,107 186,460 270,403 
De .ccionchtenakeks  —aaenen 1 130 panties 
ll (OO oc nwtenanadmmine $3,942,607 $3,809,590 $2,955,153 

; ¢ DENSE. cocccccecescucsce 8,773 9,669 23.730 
a eena aM nn 53,745 64.440 «68,190 

rision for Federal taxes - - ~~ ~~~ 60,345 69,676 >} 
Batty coc se an anti goa a tte ad aa ae ae 130,933 185,665 236,709 
Balance for dividends and surplus__ $3,688,806 $3,480,138 $2,626,523 
Previous surplus - ----------------- 11,764,980 11,729,254 11,984,578 
Other credits to surplus_...._-_-_-- 15,324 5,356 13,183 
oo $15,469,111 $15,214,778 $14,624 »284 
Preferred dividends. .........-....- 425,000 425,000 425,000 
a 3,250,000 2,990,000 2,470,000 
Additional income, taxes prior years. _____. hk): ae 


Unamortization debt disct. & expense ____-~- ee | ee 


Balance, surplus, Dec. 31 $11,794,111 $11,764,980 $11,729,284 
a Including $187 in 1937 and $3,369 in 1936 for Federal surtax on un- 


distributed income. 
Balance Sheet Dec. 31 





1936 








1937 1936 1937 

Assas— $ 3 Liabilities— » a: 
Investments -_.--. 26,120,618 26,989,976 | Funded debt - ---- 7,573,100 7,573,100 
a Funded debt..- 4,434,000 4,434,000) Sundry curr. liab- 28,405 33,246 
Dep. with trustees 642 642 | Taxes accrued__._. 116,201 103,238 
ESS 3,567,740 2,637,728 | Interest accrued - - 10,463 10,464 
b U.S. Govt.secs. 337,538 340,532 | Matured interest - 17,660 15,626 
Dep. for payment Due to Potomac 

of matured int _- 17,330 15,296} Elec. Pur. Co-- 278 517 
Accts. & int. rec_- 1,136 1,839 | Reserves - - - ----- 4,733 11,722 
Bals. in closed bks. 16,270 39,632} c¢ 5% cum. pf. stk. 8,500,000 8,500,000 
Unamort.bond dis- c Commonstock._ 6,500,000 6,500,000 

count & expense 49,677 53,247 | Surplus.......--- 11,794,111 11,764,980 

Teak. «12s0%a0 34,544,954 34,512,894 : 34,544,954 34,512,894 





a Assumed by Capital Transit Co. under indemnity agreement of Dec. : ’ 
1933. b Includes municipal securities. c Represented by shares of $100 
par.—V. 145, p. 3832. 


West Ohio Gas Co.—Earnings— 














Calendar Years— 1937 1936 1935 1934 Pwe 
Total gross earnings._.__. $577,521 $549,144 $57 2,591 $582,237 
Oper. expenses & taxes- 532,304 513,700 503 337 498,021 

Net earnings-_-....-- $45,217 $35,444 $69,555 $84,215 
Int. on funded debt__-- 78, 78, 81,180 $1,18) 
Other interest tps 8,999 10,880 5,003 4,98 
Amortization of debt dis- 

count and expense-_- 4,503 4,503 4,503 4,503 

"MONTE: o0 des seekes $46,285 $57 ,939 $21,131 $6,455 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets 3 $ Liabilities— 3 3 
Plant, prop., rights 7% cum. pref. stk. F 

franchises, &c 4,080,802 4,056,817 (par $100) - 719,600 719,600 
Pref. stock disct. b Common stock. 1,716,381 1,716,381 

and expense_-_-- 92,509 92,508 | Funded debt_-_--- 1,353,000 1,353,000 
Special deposits - - - 2,145 11,445| Customers’ deps 45,204 43 692 
Prepd. accts. & def. Demand notes « 

charges __.-.---- 113,040 141,691 accrd. int. pay. : non 
Cash(inel. working to parent co--- 73,586 75,304 

SS ea 120,445 121,251 | Rate refunds - _ - -- 12,563 
Dep. for payment Accounts payable 41,820 48,781 

of int. on Del- Matured int. on i 

phos Gas Co. funded debt 319,295 241 1295 

bonds due Jan. 1 iba 795 | Accrued taxes _ _ - 36,561 38,096 
a Accounts receiv. 115,124 66,565 | Miscell. accrued Pe 
Unbilled revenues - 21,113 16,791 liabilities 58,171 27 »750 
Mat'ls & supplies. °40,237 26,091 | Keserves. ___-_-.- 543,710 552,535 
Dep. for rate re- Contrib. in aid of 

funds _ _ m 12,563 construction - 1,842 - - = 

Deficit 32% ,764 282,478 
: ae oe 4,585,416 4,546,520 Total 4,585,416 4,546,520 


a After reserve of $11,955 in 1937 and $10,451 in 1936. b Represented 
by 78,600 no par shares.—V. 146, p. 1419. 


Western Maryland Ry.—£arnings— 
— Week Ended Mar. 7— Jan. to Mar. 7 


1938 1937 1938 1937 
$271,216 $398,004 $2,456,436 $3,468,117 
— Week Ended Mar. 14— ——Jan. 1 to Mar. 14—— 


1938 1937 1938 1937 
$278,739 $390,101 $2,735,176 $3,858,217 








Gross earnings (est.)---- 


Gross earnings (est.) ~~ - - 
—V. 146, p. 1898. 


Western Pipe & Steel Co.— Dividend Reduced 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $10, payable April 15 to holders of record March 25. An extra 
dividend of 50 cents in addition to a quarterly dividend of 50 cents was paid 
on Dec. 30 last. See V. 145, p. 3835, for detailed record of previeus divi- 
dend payments.—V. 146, p. 931. 


Western Public Service Co. (& Subs. )—Furnings 

12 Months Ended Jan. 31— 1938 1937 
CE SI kine cdntiivesiessncnpesuke $2,195,296 $2,157,319 
x Balance after operation, maintenance and taxes 735,860 751,290 
y Balance for dividends and surplus_______--_--- 162,812 170,100 

x Includes non-operating income, net. y After appropriation for retire- 
ment reserve.—V. 146, p. 1265. 


Westinghouse Electric & Mfg. Co.—3%% Bonus—Lamp 
Prices Reduced— 

A further slight decline in profits of tne company is indicated by the pay~ 
ment of a 3% ‘‘ profit-sharing’’ bonus to all workers for March. In February: 
the extra disbursement, based on the company’s earnings for the three 
ote ay months was 4%. Last year, the extra disbursement reached as 

igh as 14% monthly. 

Westinghouse also announced a reduction of 17.3% in prices of its stand- 
ing Mazda lamps of 75 to 500-watt capacity. The reduction, made by the 
company’s lamp division, is effective on April 1.—V. 146. p. 1898. 


(George) Weston, Ltd. (& Subs. )—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Net profit afver all chgs. 

A eee Sree $503 .612 $506.111 $478 .283 $464,309 
—V. 145. p. 3214. 

Western Air Express Corr .—Registers wiih SEC— 

See list given on first page of this department.—V. 146, p. 1731. 

Willson Products, Inc.—£arnings— 

Calendar Years— 1937 1936 
Net profit after deprec., Federal and Penn. in- 

Gume tames and eurtax....................-- $181,026 $192,990 
Earnings per share on common________________ $1.41 $1.50 


—VvV. 146, p. 1732. 























Volume 146 Financial 
Westvaco Chlorine Products Corp. (& Subs.)—FEarns. 
Years Ended— Jan. 1,'38 Jan. 2, '37Dec. 28, '35 Dec. 29, '34 
CE. tcncnenenwe $8,592,081 $6,913,825 $6,121,077 $5,505,756 
Cost of sales.......... 6,089,808 4,856,906 4,361,605 3,950,242 
Selling & admin. exps--- 305,960 286,450 234.050 184,225 
Operating profit ----- $2,196.313 $1,770,469 $1,525,421 $1,371,290 
Other income--__--.---- 47,730 44,094 33,980 31,951 
Total income_-_-_-_-_-_-- $2,244,043 $1,814,563 $1,559,401 $1,403,240 
Depreciation. -_...-..--- b870,190 670,594 553,875 493 ,660 
Provision for taxes-_---- a322,465 a240,988 179,192 204,653 
Other deductions - ~~ --- 266,645 276,971 207,991 108,931 
Net income......... $784,744 $626,010 $618,344 $595,997 
Preferred dividends-_--.- 216,00 230,517 153,622 153,622 
Common dividends - - - - - 339,362 213,722 113,985 113,985 
J, a eee $229,382 $181,771 $350,737 $328,390 
Shs. com. stk. outstand- 
ae Tee POF)... 2.26. 339,362 284 ,962 284.962 284,962 
Earnings per share----- $1.46 $1.47 $1.63 $1.55 


a Includes $20,500 in 1937 and $22,000 in 1936 Federal usrtax on un™ 
distributed profit.. b Includes depletion. 


Comparative Consolidated Balance Sheet 


Jan.1,’°38 Jan. 2, '37 Jan. 1,'38 Jan. 2, '37 

Assets— $ $ Liabtlities— $ $ 
+ | PR 161,517 869,763} Accounts payable. 407,005 28,526 
Accts. receivable... 543,472 483,229] Dividend payable. --_---- 72,000 


77,908 | Accruals & reserves 233,206 222,014 


Market. securities 474,352 
Unclaimed divid'd 


Dep. with Mutual 











Insurance Cos_- 48,235 32,285 RSE 195 145 
Inventories -_-._-.-. 1,089,808 664,833 |5% pref. stock_... 5,760,000 5,760,000 
Other curr. assets_ 3,889 943|}y Common stock. 3,920,674 2,436,359 
Deferred charges... 149,952 101,426| Capital surplus_.. ------ 56,182 
Investments -_---- 35,395 33,498 | Earned surplus... 2,353,390 2,131,471 
x Fixed assets ____10,167,848 8,386,628 
Contr. & processes ---.-_-- 56,182 

0 nee 12,674,470 10,706,697 THA, ceiesccue 12,674,470 10,706,697 


x After deducting reserve for depreciation of $8,082,664 in 1937 and 
$6,425,281 in 1936. y Represented by 339,362 shares in 1937 and 284,962 
shares in 1936, with no par value.—V. 145, p. 3214. 


Whitaker Paper Co.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Net sales (less discount). $9,660,390 $8 507 558 $7 338.538 $7 ,026,759 























Cost of merchandise_._.. 7,920,788 ,976,926 3 5,643 ,194 
Operating expense___~__- 1,305,096 1,201,970 1,111,254 1,098,397 
Operating income_... $434,505 $323 ,660 $268,241 $285,167 
Other income________ - 67 ,698 66,956 102,817 81,278 
Tota. income_.___..- $502,204 $390,615 $371,058 $366,445 
Int. and fixed charges___ 32,265 41,323 44,837 55,325 
Deprec. on bidg. & equip 34,055 33 ,063 33,156 41,902 
Prov. for Fed. inc. tax__ y72,250 24,100 41,700 36,320 
Surtax on undist. profits 21,700 Rae: @eedau — stems 
Extraord. deduction--__ zCr271 = ea 
Net income_.......- $342,204 $144,030 $251,364 $232,898 
Divs. on pref. stock--_-_ ,848 59,379 61,246 109,806 
Common dividends -- - -- 166,029 60,479 60,504 60,515 
NN ecu eiececs $119,327 $24,172 $129,614 $62 578 
Shares of common stock 
outstanding (no par) _- 30,190 30,238 30,261 30 ,263 
Earnings per share_ _--- $9.45 $2.80 $6.28 $5.64 


x Flood loss at Pittsburgh less salvage. y Includes State taxes of $2,950. 
z Over provision for prior year. 


_ Balance Sheet Dec. 31 





Assets— 1937 1936 Liabilities— 1937 1936 
0 $133,797 $85,775] Accounts payable. $289,662 $514,382 
Savings deposit... __..-. 50,000} Accruals __--.---.- 20,231 29,120 
Ctfs. of dep., U. 8. Fed. & State taxes 93,950 26,300 

Treasury notes, Mortgage bonds... 372,500 384,500 

& acecrd. interest 278,577 378,976| 7% cum. prior pref. 

Accts. & notes rec. 1,217,887 1,153,508 HEE a 20,100 
Creditors’ def. bal. 2,347 3,99317% cum. 2d pf.stk. 806,100 807 ,600 
Inven. of mdse_.- 1,006,364 1,063,546/x Commonstock.. 2,150,000 2,150,000 
Cash surr. val. life Capital surplus - - - 89,007 100,098 

insur. policies __ 27,575 24,676| Earned surplus... 702,276 582,949 

Officers & employ. y Common stock 

stock accounts - - 249 3,325 held in treasury. Dr15,568 Drl12,568 
Securities. ...._.- 4,123 4,401 
Other assets _____. 21,668 5,282 
Fixed assets -__---- 1,790,736 1,805,040 
Deferred charges- - 24,834 23,958 

5 $4,508,158 $4,602,481 Ts ct ekaeea $4,508,158 $4,602,481 





x Represented by 30,853.9 no par shares. y Represented by 666 shares 
at cost of 1937 and 616 shares at cost in 1936.—V. 146, p. 774. 
Willys-Overland Motors, Inc. (& Subs.)— Zarnings— 
Consolidated Earnings for 3 Months Ended Dec. 31, 1937 
Re ong ee Ee Ea wakes eeeaendeeenebos $5,992,393 
Cost of sales_______-_- i A ee ek 5,541,126 


OE OLLIE ORL CRANE ~ $451,267 








Discount on purchases_____._._.___..--_-_-- peewee ore 15,457 
Miscellaneous other income_____________-- Ee fetal 3,87 
Ns, on wae aon naiwadse ee eo $470,601 
Administrative, selling, service and parts expense___________- 455,577 
Provision for Federal normal income tax___________-_______-- 4,400 
eee aaettels : Re = ae $10,624 
Earned surplus, balance Sept. 30, 1937_------- OS VS 286 ,322 
5 ee et: Sepa A 7 a A RR PA ee eet $296 947 
Dividend declared on preferred stock- -_- _- Pee FS <x 48,117 
NE ON I i os i ts id at nth oh de dec ihn dh ems $248,830 


Note—Depreciation and amortization in the amount of $243,819 have 
been charged to cost of sales and expenses. 
Consolidated Balance Sheet Dec. 31, 1937 


Assets— | Litabilities— 

Cash on hand & demand deps_$1,188,136 Accounts payable—trade.... $253,307 
rafts & accts. receivable— | Dividend payable----------- 48,117 
trade (less res. of $6,569)... 319,076) Accrued payroll, taxes (except 

ent echaacane 2,750,502 Federal income), &c_-_----- 178,483 

Miscell. accts. receivable- - - -- 18,955 | Prov. for Fed. inc., excess prof. 

Property, plant & equip’t..x10,743,798| & undistributed profits taxes 165,526 

Deferred charges_.....------ 247 ,369 | Liability for workmen's com- 

Sundry receivables----....--- 8,817 pensation claims---....--.-.- 63,551 

Miscell. accts. payable, &c... 177,277 

6% conv. cum. pref. stock 

eS Pere eee* 3,207,780 

| Common stock (par $1)---.-.-- 2,046,229 

| Capital surplus------------- 8,887,553 

apenas Ns 0 oad tiated 248 ,830 
TGS vicierutaciesa EF ens $15,276,652 


x After reserve for depreciation of $491,810.—-V. 146, p. 1732, 1420. 


Winters & Crampton Corp.—/nitial Preferred Dividend— 

Directors have declared an initial quarterly dividend of 1834 conte per 
share on the cumulative convertible preferred stock, payable May 16 to 
holders of record April 30.—V. 146, p. 1420. 
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Wilson-Jones Co.—Earnings— 


6 Months Ended— Feb. 28, '38 Feb. 28, '37 Feb. 29, '36 Feb. 28, °35 
Net sales._.__.......- $2,468,082 $2,804,522 $2,251,607 $1,912,542 
x Net income.._..._.-. 108,527 449,198 266,451 226,089 
10 og charges including provision for Federal income taxes.—V. 

’ D. ~_ . 


Witherbee Sherman Corp.—EFxrchange of Bonds— 

_ following approval and confirmation by the U. 8S. District Court for the 
Northern District of New York of the plan of reorganization and pursuant 
to the provisions of the plan, the company is notifying holders of its first 
mortgage 6% income bonds, due May 1, 1944, issued under mortgage in- 
denture dated as of May 1, 1932, that City Bank Farmers Trust Co. the 
original trustee under this indenture, has resigned as such trustee, and that 
the Guaranty Trust Co. of New York has been appcinted successor trustee. 

In accordance with the terms of the plan, therbee Sherman Corp. 
and the Guaranty Trust Co. as successor trustee, entered into an indenture 
dated Jan. 28, 1938, which has been approved by the court, supplement 
and amending the mortgage indenture under which these bonds were issu 
and are now outstanding. The new indenture provides among other things 
for the issuance of new bonds dated as of May 1, 1938, maturing May l, 
1963, with Nov. 1, 1938 and subsequent coupons attached, in exchange for 
old bonds in the same principal amount accompanied by May 1, 1938 and 
subsequent coupons. 

Old bonds of the company deposited with City Bank Farmers Trust Co. 
as agent of the company will be turned over by said agent to the Guaranty 
Trust Co. of New York in exchange for new bonds in an equa! principal 
amount which new bonds will be forwarded to the persons who deposited 
old bonds with said agent. Holders who have not deposited their old 
bonds are requested to surrender them to the Guaranty Trust Co. of New 
York, trustee, at es office, 140 Broadway, New York, to be ex- 
changed for new bonds.—V. 146, p. 291. 


Woodward & Lathrop Co.—Frtra Dividend— 

The directors have declared an extra dividend of 1244 cents per share in 
addition to the regular quarterly dividend of 3744 cents per share on the 
common stock, par $10, both payable March 30 to holders of record March 
25. Previous extra distributions were made as follows: 374 cents on Dec. 
29, last; 25 cents on Sept. 29, June 28 and on March 30, 1937; 62% cents 
on Dec. 29, 1936; 37% cents on Sept. 30, 1936; 124 cents per share on June 
27 and March 31, 1936; 55 cents on Dec. 28, 1935, and 25 cents per share on 
Sept. 27 and June 27, 1935.—V. 145, p. 4132. 


Worcester Suburban Electric Co.—7 Pay $1 Dividend 

The directors have deciared a dividend of $1 per share on its capital stock, 
par $25, payable March 31 to holders of record March 17. This compares 
with 75 cents paid on Dec. 24, last; $1.50 paid on Sept. 30, last; $1.35 
paid on June 30, last; $1 paid in each of the six preceding quarters; 75 cents 
paid on Sept. 30 and June 29, 1935, and $1 per share distributed each 
three months previously.—V. 145, p. 4132. 

Yale & Towne Manufacturing Co.—Annual Report— 
The remarks of W. Gibson Carey Jr., President, and Walter 
C. Allen, Chairman of the Board, together with comparative 
income statement and surplus accounts and a comparative 
balance sheet for the year 1937, will be found in the adver- 
tising pages of today’s issue. 

Comparative Income Account Year Ended Dec. 31 











1937 1936 1935 1934 
ne Soe Lae $18,948,287 $15,302,661 $11,670,781 $9,894,282 
Cost of sales, &c__--_-- 16,615,195 13,424,220 10,790,356 9,616,838 

NOG OES... cnsere- $2,333,092 $1,878,441 $880,425 $277 ,444 
Int. and divs. rec. and 

miscellaneous income- 287 ,794 268 ,844 231,040 260,849 

Total net earnings.-.. $2,620,886 $2,147,285 $1,111,465 $538,293 
Prov. for Fed., State & 

foreign income taxes.. x685,942 x418,338 1GG..00 8 8 6 sa ee 
Res. for foreign exchange 

contingency -__..-_--- 175,000 100,000 10.000 #8 <asstee 
Depreciation .......... 433 ,863 417,828 428,440 478,403 

Net surplus___-...-.- $1,326,080 $1,211,119 $477 ,665 $59,890 
Dividends (cash) __----- 486 ,656 486 ,656 284,134 284,134 





a $839,424 $724 463 $193,531 def$224,244 
Profit and loss surplus.. 6,252,280 5,285,238 4,580,222 4,274,942 
Shares capital stock out- i 
standing (par $25) - --- 486 656 486,656 486,656 486 ,656 
Earnings per share - - - - - $2.72 $2.49 $0.98 $0.12 
x Includes $167,125 ($94,975 in 1936) for surtax on undistributed profits. 
—V. 145, p. 3516. 


Zenith Radio Corp.—Larnings— 


9 Mos. End. Jan. 31— 1938 1937 1936 1935 
* POR isnbsnewenkceu $1,418,978 $2,347,987 $1,015,966 jloss$90,631 


x After depreciation, excise taxes, royalties and reserves, but} before 
Federal taxes.—V. 146, p. 774. 


Zonite Products Corp. (& Subs.)—Farnings— 














Calendar Years— 1937 1936 1935 
Gross profit from operations- ------- $1,996,184 $1,791,829| Unavail- 
Selling, gen’l & administrativeexpense 1,688,290 1,505,816/% ‘able 

Net profit from operations-------- $307 ,894 $286,013 $113,641 
DR ndsthckareGaunewes sea 68 ,200 66,931 73,493 

Operating profit......-..----.---- $239,694 $219,082 $40,148 
OE SE iin ansntcnecndnenons 28,150 36,249 11,131 

Rs, ic ithe canes $267 ,844 $255,331 $51,279 
Foreign exchange losses-_----------- a iat 38,087 
Provision for doubtful accounts -- - - - 3,613 6,346 23,104 
Sundry deductions, &c____.--.----- 53 ,600 47,374 36,560 
IS cad ia aad is tra dh re te ws dred 1,103 6,055 10,995 
I aici pea uwewe + x 33 ,300 ee 820s ea 
Loss on wine and liquor division-_---  ------ -.---- 58,239 
Federal & foreign income taxes, &c_-_ 33 ,960 47 ,249 31,250 
Foreign income taxes (credit adj.) --- 7 #. «saae + supe 

pC Se ee ae $142 365 $98 ,307 loss$146,956 
Earnings per share on capital stock - _ $0.17 $0.12 Nil 

Consolidated Balance Sheet Dec. 31 

Assats— 1937 1936 TAavhltttes— 1937 1936 
ORs ashvaredeous $526,947 $331,381! Accts. payable and 
b Receivables.... 287,962 267,256 accruedexpenses $148,296 $143,265 
Inventories .-...-. 252,822 217,392; Trade accept.pay. ----.. 62,500 
e Chilean accounts 19,748 72,736 | Provision for in- 

Investments - --.- 27,453 28,636 come taxes_---- 119,509 ¥¥ 95,503 
Real est. & equip. d Capital stock... 845,556 ¥"'845,556 
non-operating _ 38,901 38,901 | a Treasury stock.. Dr98,781 Dr126,279 
c Land, bidgs., ma- Capital surplus... 642,211 644,061 
chinery, &c.... 443,374 483,317| Earned surplus--- 33,907 def73,461 


Pats., trade-marks, 

goodwill, organi- 

zation exps., &c. 1 1 
Prepaid rent, taxes 

& other expenses 52,433 40,564 
Adv. supplies and 

prepaid advertis. 41,057 110,960 


TAM s scsasorne $1,690,698 $1,591,144] Total.......-- $1,690,698 $1,591,144 

a 19,900 shares (reacquired) at cost in 1937 and 20,004! sharesfin 1936, 
b After deducting reserve of $14,896 in 1937and $14,322iin 1936 for doubt- 
ful accounts. c After doneecieren of $535,776 in 1937) ands $482,383 in 
1936. d Represented by 845,556 shares of $1 parjvaluejstock. f At esti- 
mated realizable value based on 4 cents per Chilean peso. —V. 146, p. 291. 
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Kansas City, Missouri, 
February 25, 1938. 
To the Stockholders of the 
Kansas City Power & Light Company 

By direction of the Board of Directors, I submit to you 
herewith the report of your Company for the year ended 
December 31, 1937. 

We tabulate results for the years 1935, 1936 and 1937, 
that you may have before you for comparative purposes, a 
statement of earnings, operating expenses and other charges 
for the past three fiscal years. 









































Your attention is called to the small amount of income 
taxes shown for 1936. This was due to the rearrangement 
of your bond structure in that year which effected a saving 
in income taxes of approximately $715,000. Total taxes for 
1937 amounted to $2,303,975, or 13.34% of gross revenue 
as compared with $1,331,798, or 8.12% of gross revenue 
during 1936. 

Your Northeast Power Station was placed in regular 
operation on January 1, 1920, which, with two 20,000 kilowatt 
turbo units, with one additional 20,000 kilowatt unit in- 
stalled later in the year, with rehabilitated and extended 




















Earnings— 1937 1936 1935 a P iotr} : Mittiaa an i 7 = 
an $15,505,864 $14,808,614 $13,891,006 | tTansmission and distribution facilities, so improved opera 
CE aRAdbstccniacsencceccns 1,008,678 888,696 773,8 tions that net earnings were realized. The capacity of this 
ins nme eto Su bdienewae 458 ,802 437 ,634 444,179 : : Fi “2 pe 
Earnings Other Utilities. . -.-------- 69,706 75,242 68,231 station has been increased from time to time to 140,250 
Miscellaneous Income (Net) -------- 229,059 191,585 186,394 . E 

kilowatts. 

Gross Earnings-- --------------- $17,272,109 $16,401,771 $15,363,623 In May, 1927, your Company acquired the Grand Avenue 

Operating Expenses— ms : : r oe CNte ; ‘opty ~ 
Electric, Including ientieiainay _. $5,624,243 $5,317,780 $4,869,339 Power nines ee the rr Public 8 ae 
Gas, Including Maintenance- - - - - -- - 90,: 2,536 4: 7, whie s bee srnize d its capacity increase 
Steam, Including Maintenance. __..- 317725 266167 262070 Pany, which has been modernized and its capacity 
Other ' Utilities, Including Mainten- a eiine on aie to 101,500 kilowatts. 

Prats ; i MESS RAPS? mye " ae, = : : The eight curves on the charts, included in this [pamphlet] 

ee ang MMOD $6 271.005 $6.411.430 $5,841,948 report, will give you a fu!l understanding of the development 

Gross Income Before Taxes------ - $10,401,104 $9,990,341 $9,521,675 of your Company throughout the period from the date of 
Taxes, Exclusive of Income Taxes--- $1,367,940 $1,252,202 $1,240,480 the initial operation of your Northeast Power Station. 

Gross Income After Taxes, exclu- There ¢ ine aq] a sleetri 

sive of Income Taxes....-...-- $9,033,164 $8,738,139 $8,281,195 rhere ponte included (1) a curve on the output of electric 

Silene, on energy, (2) average residential rate and average kilowatt 
Interest - -- - - --_-.- geen nnnnn-s----- $1,384,925 $1,626,513 $1,747,362 hours sold per residential customer, (3) number of meters 
Amortization of Discount and Pre- ; ‘ f “ ‘ 

ie. otc ctetebgueeeeccses 102,176 107,528 118,570 inservice at the end of each year, (4) increase in gross earnings 

Total Deductions......--------- $1,487,101 $1,734,041 $1,865,932 each year, (5) increase in net earnings and invested capital, 

Suvelin Avetiatte for Denseclation. (6) the average rate in cents per kilowatt hour received from 

Income Taxes and Dividends..- $7,546,063 $7,004,098 $6,415,263 all classes of business, except energy sold to the Kansas City 

Appropriations— Public Service Company, which is excluded in order that 
Depreciation---------------------- $2,249,885 $2,214,097 $2,216,658 ¢omparisons for the period shown may be on the same basis. 
IE OE Ore re 936,035 79,596 570,737 Ty ‘ r have bef . si . : ° f 
Dighteaie on Disets Pretuved Seeds... 240.000 240/000 240000 1at you may have before you a condensed statement o 
Dividends on Common Stock--.---- 1,758,750 2,493,750 3,150,000 the growth of your properties from January 1, 1920, to 

Total Appropriations. __..------- $5,184,670 $5,027,443 $6,177,395 December 31, 1937, we tabulate year by year the cost of 

additions and betterments and the results of operations as 

Balance Transferred to Surplus... $2,361,393 $1,976,655 $237,868 follows: 

Kilowatt Hours Percent Un- Net Earning 
Fized Generated and Kilowatt accounted Gross Available 

“ear— Additions Withdrawals Capital Purchased Hours Sold for Earnings for Return 
et yl a pteaepetin ss $4,569,943 $265,783 $23,468,186 175,939,618 140,086,790 20.38 $6,122,491 $1,548,628 
SS thks ik -nadik dene od 5,345,57- 563,117 28,250,643 204,752,604 160,728,323 21.50 6,852,530 2,118,578 
eo EARS be SRee 8,169,507 475,368 35,944,782 253,305,090 206,226,693 18.59 7,949,411 2,818,260 
aR ania 4,117,751 750,389 ,312,144 289 903,699 243,907,789 15.87 8,933,103 3,233,566 
ST whith ones-ciha dances 4,160,530 918,524 42,554,150 315,582,737 268,252,779 15.00 9,576,646 3,658,684 
es ee ai ae 3,060,661 160,691 45,154,120 339,117,030 291,861,744 13.93 10,277,524 3,976,428 
ee eon. 2,285,787 499,804 46,940,103 365,170,871 316,292,986 13.38 10,877,859 4,258,610 
Set ARES crea paie 5,193,809 969,144 51,164,768 488,156,281 433,142,809 11.26 12,502,404 4,677,440 
TR ein dtithinens 7,348,564 776,978 57,736,354 584,714,544 526,227 946 10.00 13,749,850 5,105,485 
RANG Gly Se vkedibee suce 5,235,741 1,123,501 61,848,594 645,165,032 583,334,442 9.58 14,613,647 5,370,420 
I Sppooeeegiaes 5,916,538 1,379,770 66,385,362 647.940,872 585,576,795 9.62 14,883,650 5,543,459 
de lpeebeacaengee 7,004,687 1,725,681 71,664,368 629,935,369 565,810,743 10.18 14,810,694 6,046,574 
oh euler ake 7,551,176 975,241 78,240,303 615,730,828 550,747,967 10.55 14,825,423 5,835,208 
Pees sar 1,081,2 2,140,604 77,180,917 596,988,080 528,576,325 11.46 14,252,759 5,154,596 
tia eal Riper 1,227 607 1,718,295 76,690,229 626,908,653 558,981,530 10.83 14,516,672 5,290,396 
SS RON: aie 1,518,310 936,644 77,271,89 652,654,977 583,492,470 10.60 15,363,623 5,493,800 
| Ne RE Rae Ee 2,453,476 1,193,964 78,531,407 721,326,331 648,685,430 10.07 16,401,771 6,444,446 
ih AEE OS hE 3,378,775 1,502,257 80,407 925 757,407,101 688,931,606 9.04 17,272,109 5,847,244 

$79,619,654 $18,375,755 8,910,699,717 7 880,865,167 11.56 $223,782,166  $82,421.822 


Note—Gross and net earnings for 1934, 1935 and 1936 are stated to conform to grouping followed in certificate of Arthur Andersen & Co., certified 


_ 


public accountants, for the year 1937. 








The improvement in your property and its operations for 
the eighteen years just past will enable you to understand 
why rates for services have steadily declined with increased 
investment and send-out. 

The used and useful value of your properties fixed by the 
Publie Service Commission in 1916 at $7,200,000 had been 
increased to $19,164,026 on December 31, 1919. 

You will observe from the foregoing tabulations that from 
January 1, 1920, to December 31, 1937, the total additions 
to your properties amounted to $79,619,654, and the with- 
drawals due to allowance for obsolescence and depreciation 
amounted to $18,375,755. The difference between these two 
amounts added to the $19,164,026 value as of December 31, 
1919, checks with capital value of $80,407,925, Dee.31, 1937. 

The installation of the 20,000 kilowatt low pressure 60 
cycle unit in your Grand Avenue Power Station, which was 
begun in 1936, was completed during the early part of 1937 
(replacing one 15,000—25 cycle unit). This new unit is 
operated in conjunction with a high pressure unit, utilizing 
the exhaust therefrom. The other major improvements of 
your electric properties made during the year consisted of the 
installation of one 300,000 pounds per hour high pressure 
boiler in your Northeast Power Station, which will be used 
to supply steam to a new 15,000 kilowatt high pressure tur- 
bine which will be installed during this year, and the extension 
of your distribution system to meet the constantly increasing 


residential and industrial demands in the various sections of 
the territory which you serve. 

During the year there was charged to operating expenses 
for maintenance and appropriation for depreciation, the sum 
of $2,995,336. Kilowatt hours generated (.43% of 1% pur- 
chased) increased 5% over 1936. The gross revenue from 
all sources increased 5.31%. 

In 1920, the average residence rate per kilowatt hour was 
7.14¢; the average annual bill $26.06; and the average con- 
sumption per residence, 365 kilowatt hours. In 1937, the 
average residence rate per kilowatt hour was 4.48e; the 
average annual bill, $39.58; and the average annual con- 
sumption per residence, 884 kilowatt hours. The average 
residential consumer, therefore, has received 142% more 
electric energy at an increased cost of 52%. 

You have outstanding 40,000 shares of First Preferred 
Stock, Series B, without nominal or par value, bearing divi- 
dends at the rate of $6.00 per share per annum (callable at 
115) which is quoted on the market currently at $117 to $120 
per share, and 525,000 shares of common stock without 
nominal or par value, both stock issues being the same as 
heretofore reported. 

Your Company had no note indebtedness outstanding on 
December 31, 1937. Your Funded Debt of that date was 
$38,000,000. First Mortgage Bonds, 334%, Series due 
September, 1966. 
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There is incorporated as a part of this report, Balance 
Sheet and Income and Surplus Account, as certified by 
Arthur Andersen & Co., Certified Public Accountants, and 
their audit certificate is appended thereto. 

The inventory and valuation of your properties located 
within the State of Missouri, referred to in the last annual 
report, has been completed by the Public Service Commission 
of Missouri. An inventory and valuation of your properties 
located within the State of Kansas has been completed and 
an inventory and valuation of your properties located 
within the State of Iowa, which were acquired in 1932, has 
likewise been brought down to date. 

It is expected that the Public Service Commission of 
Missouri will shortly determine the rate base and rate of 
return as a result of its exhaustive investigations. 

Your industrial rates are in competition with all classes of 
fuel and equipment and are generally satisfactory to your 
customers. 

The installation of electric appliances in the home and for 
commercial uses has materially increased consumption per 
meter and as a result reductions in these classes of service 
are warranted. 

The Employees Representation Plan adopted in September, 
1933, was abandoned on the date the Supreme Court of the 
United States upheld the validity of the Wagner Labor 
Relations Act. 

The management wishes to thank its officers and em- 
ployees for their loyal support during the past year. 
Respectfully submitted, 


JOSEPH F. PORTER, President. 





ARTHUR ANDERSEN & CO. 
ACCOUNTANTS AND AUDITORS 
Commerce Building 
KANSAS CITY, MO. 
To the Board of Directors of 
Kansas City Power & Light Company: 


We have made an examination of the balance sheet of KANSAS CITY 
POWER & LIGHT COMPANY (a Missouri corporation) as at Decem- 
ber 31, 1937 and of the statement of income and surplus for the year ended 
that date. sn connection therewith, we examined or tested accounting 
records of the company and other supporting evidence and obtained 
information and explanations from officers and employees of the company; 
we also made a general review of the accounting methods and of the oper- 
ating and income accounts for the year, but we did not make a detailed 
audit of the transactions. We had previously made a similar examination 
for the year ended December 31. 1936. 

In our opinion, based upon such examination, the accompanying balance 
sheet and related statement of income and surplus fairly present, in accord- 
ance with accepted principles of accounting consistently maintained by 
the company during the year under review, the financial position of the 
company at December 31, 1937, and the results of its operations for the 


year ended that date. 4 
ARTHUR ANDERSEN & CO. 

Kansas City, Missouri, 

February 9, 1938. 
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INCOME ACCOUNTS FOR THE YEARS ENDED 
DECEMBER 31, 1937 AND 1936 AND SUM- 
MARY OF EARNED-SURPLUS ACCOUNT 


INCOME ACCOUNTS 
Year Ended December 31 Increase or 
1937 1936 























Particulars— Decrease* 
Gross Earnings: 
A ne oi on ane aire $15,505,864 $14,808,614 $697,250 
ee ee ee 1,008,678 888 ,696 *119,982 
See ny ee eee 458,802 437 ,634 21,168 
Wer le 8 oa a oo bebe esscesee 69,706 75,242 *5,536 
EE EOE LE 229,059 191,585 37,474 
Total gross earnings----------- $17,272,109 $16,401,771 $870,338 
Operating Expenses and Taxes: 
CS 6 bei Cie cviés cies’ $6,125,554 $5,773,735 $351,819 
NE, cairn ecdicinnd bstot 745,451 637,695 107,756 
Depreciation (see Note 2 attached 
to balance sheet) ..----.---..-- 2,249,885 2,214,097 35,788 
Taxes— 
State, local and miscellaneous 
TRE ES ESS pe A 10 1,367,940 1,252,202 115,738 
Federal and State income- ----- 936,035 79,596 856,439 
Total o ating ex and 
taxes en $11,424,865 $9,957,325 $1,467,540 
Netenrnings.-...2.....55..- $5,847,244 $6,444,446 *$597,202 
Interest Deductions: 
Interest on funded debt--.-..--.-.--- $1,425,000 $1,671,552 *$246,552 
General interest (net) -_---------- *40,075 *45,039 4,964 
Amortization of debt discount and 
CEE, ccicisinccowssone nes «Ks 102,176 107,528 *5,352 
Total interest deductions- - - -- $1,487,101 $1,734,041 *$246,940 
| ee $4,360,143 $4,710,405 —*$350,262 


Note—The Federal and State income tax provisions (excluding surtax 
on undistributed profits) for the year 1936 were reduced by approximately 
$715,000 on account of bond refunding charges which were not charged 
against income in that year. Furthermore, as aresult of these deductions 
and of dividends paid during 1936 and 1937, no provision was necessary 
in either year for the Federal surtax on undistributed profits. 


SUMMARY OF EARNED-SURPLUS ACCOUNT 





Balance December $1... 1086... +220 ce - ccncvepscssncsees- $4,106,466 
Add: 
Net income for the year ended December 31, 1937, asabove 4,360,143 
$8,466,609 
Deduct: 
Dividends— 
On preferred stock .-...------- $240,000 
On common stock ...-.--.-.--- 1,758,750 $1,998,750 
Payment to insurance pompeny in pootiennans o° 
t service annuities for employees under 
pension Mme bo égtubelnwawe dd . Jentebuasde< 224,951 2,223,701 
Rakaiin Toe BE, 1967 6 6 cae cca secs ceccacccepsccenes $6,242,908 








BALANCE SHEET—DECEMBER 31, 1937 





ASSETS 
Fixed capital (including intangibles): 

Fixed capital accounts include (a) tangible property ($79,- 
678,185), stated on the basis of cost (which for property 
constructed by the company represents cost at date of 
installation and, for properties acquired from predecessor 
companies, represents substantially the cost to such 
companies at date of installation), and (b) intangibles 
($729,740). stated at cost............--..- b geeaess $80,407,925 

Investments (stated at cost or less): 
Kansas City, Missouri, tax purchase certificates $399,413 
Capital stocks of affiliates ($92,600) and 
‘ss 143 ,667 


SS c.g ote seca cs ce wks 543,080 





Deferred Charges and Prepaid Accounts: 

Debt discount, premium and expense in 
process of amortization over life of 
presently outstanding bond issue— 

Discount and expense and redemption pre- 
miums applicable to bonds refunded prior 
2 Sie. hae ~_ 

Premiums, net of expenses, on sale of 
presently outstanding bonds________--_-_- 


$6,209 466 
3,271,731 


$2,937,735 





Expenses of appraisal and audit per order of 
Public Service Commission of Missouri 
598,611 
180,344 
70,028 3,786,718 


Prepaid insurance, taxes and rents________- é 
Miscellaneous deferred and unadjusted items_ - 


Current Assets: 





Cash (including working funds of $40,615) - $4,143,594 
Deposit for payment of preferred stock divi- 

SSR Rg pn CS 60,000 
Due from affiliated companies_-__-_-___-__---- 71.960 
Accounts and notes receivable— 

Consumers’ service and mer- 

chandise accounts receivable 

(including installment accounts 
_due in more than one year)___ $1,978,946 

Notes ($70,244) and miscella- 
neous accounts receivable. _ __ 185,633 
$2,164,579 

Less—Reserve....--.-.....--- 353,231 1,811,348 
ee ae 643,991 
Materials and supplies—quantities and con- 

dition determined by the company—priced 

ee Genk dure acceeiheaets ~saanden 1,481,332 8,212,225 





$92,949,948 


LIABILITIES 


Capital Stock: 
‘irst preferred—authorized 250,000 shares, 
without par value—issued and outstanding 
40,00U shares Series B—$6 cumulative— ‘ 
CEE WR. gon cium oSinhhen den bdandne? $4,015,000 
Participating preferred—authorized 1v0,000 
shares, without par value—issued and out- 
standing no shares_-_-_-_..---.-- he ae, PO ee 
Commies —snenene eco, sais. without 
yar value—issued and outstanding 525, 
neree— SG GUN 3 bins bids de ctteveus 24,380,000 $28,395,000 


Funded Debt: . 

First mortgage bonds, 3%4 % Series due September 1, 1966- 38,000,000 
Deferred Liabilities—consumers’ deposits... --------------- 423,441 
Current Liabilities: 





DE. bn adwde wad eeedané+ ‘ $581 571 

Due to affiliated companies 37,620 

DE EL coicanedtisuravanacnin eneee 497,474 

eT ET SEs win cc éwnceccennceccn= 465,101 

Hage steel pe — i nam. Siok Wikw alba & ie 1.05) aD 

Prefe toc i ends eee y 

inden... anes BET SSA ent ae gine 39,071 2,731,105 
Reserves: 

Dapresation (ote 2)... ‘ins F606) and mieeel- $16,894,808 

Jasud g g $ * and miscel- x 

Wt ee en sendin: atl 262,686 17,157,494 

Romnal eet: sisi ds bb ba seaside tsa dns a vbodreetese 6,242,908 
$92,949,948 








NOTES: 

(1) Pending the completion of this appraisal and audit and the deter- 
mination by the Commission of the period over which the expenses in- 
curred in connection therewith are to be amortized, the entire amount 
thereof has been carried forward as a deferred charged to future operations. 

(2) The company as of January 1, 1937 adopted the uniform system of 
accounts prescribed by the Federa ])Power Commission and, in accordance 


therewith, has designated as ‘‘depreciation”’ and ‘‘reserve for depreciation”’ 
res ively, the Srovision and reserve which formerly were designated 
as ‘provision for retirement reserve” and “‘retirement reserve, respectively. 

Cash dividends in the amount of $2,100,000 were declared on the com- 
pany’s common stock on January 3, 1938 and were paid on Jan 4, 
TO38. Since these dividends were declared in January 1938 the above 
balance sheets does not reflect this declaration. 
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COMMERCIAL EPITOME 
Friday Night, March 25, 1938 

Coffee—On the 19th inst. futures closed unchanged to 
2 points higher in the Santos contracts, with sales totaling 
35 lots. ; The Rio contracts closed unchanged to 2 points 
lower, with sales totaling only 11 lots. There was nothing 
injthe news to serve as an incentive to traders on either side 
ofgthe market. Although cost and freight offerings were 
about unchanged, spot prices in Brazil were lower again. 
Soft Santos 4s were off 100 reis at 18.900, and hard 4s were 
down 300 at 16.500. Rio 5s dropped 200 at 13.400 and 7s at 
11.600,were 200 lower. Havre closed 2 to 4 franes lower, 
but that market is following the trend of the franc. On the 
21st inst. futures closed 5 to 7 points net lower in the Santos 
contracts, with the exception of March, which was un- 
changed. The Rio contracts closed 4 to 10 points off. 
Volume of business in both contracts was light, amounting 
to 37 lots in the Santos and 17 lots in the Rio contracts. 
Against the March position, in which trading will cease this 
week, there were 16 notices issued, repoitedly by T. Barbour 
Brown mostly, and they were said to nave been stopped by 
Hard & Rand. Rio 7s in Brazil’s spot market were 400 reis 
lower at 11.200, but prices otherwise were unchanged. 
Havre'closed 4 to *% franc higher. On the 22d inst. futures 
closed 3 to 5 points off in the Santos contracts, with the 
exception of March, which was 1 point net higher. Sales 
injSantos contracts totaled 69 lots. The Rio contract closed 
2gto 3 points net lower, with sales totaling only 8 lots. 
Selling in this contract and in the Santos contract was 
believed to be liquidation of stale long accounts and hedging 
against cheap purchases in the actual market. Demand was 
profit-taking on the short side mostly, although a scattering 
of new demand, based on price, was entered. In Brazil, 
prices were weaker. Soft Santos 4s on the spot were 200 
reis lower at 18.700 milreis, and hard 4s were 300 lower at 
1¢.200 milreis. Rio 5s were 400 reis lower at 13.000 milreis. 
Havre closed unchange to 1% franes higher. On the 23d 
inst. futures closed 14 to 7 points up in all Santos contracts 
with the exception of the May fra Eat which was off 1 
point at the close. Transactions in Santos contracts totaled 
114 lots. The Rio contract closed 3 to 8 points up, with 
sales totaling 26 lots. On an expanded volume of trading 
Santos coffee futures dipped to the previous record low, 
5.65¢e., made last Nov. 30. Selling came chiefly from Bra- 
zilian sources. Santos contracts opened 2 higher to 1 point 
lower, while Rios were 1 to 2 points higher at the opening. 
Fifteen Santos notices were soon stopped. Cost and freight 
offers from Brazil, for prompt shipment, continued openly 
at from 6.10 to 6.70c., but it was said that distant shipment 
coffees were offered as low as 5.65c. for old crops. Victoria 
%s were said to have been offered yesterday at 3.90c., the 
lowest quotation in over 20 years. In Santos at the close 
2 agen the official spot price dropped 400 reis per 10 kilos. 

ilds were also reported easier and pressing as the full 
weight of the crops made itself felt. Havre futures were 
\{ to \% franc higher. 

On the 24th inst. futures closed unchanged to 3 points up 
in the Santos contracts, excepting the March delivery, 
which closed 16 points net higher. This sharp rise in the 
spot month was due to covering. The Rio contract closed 
5 to 1 point down, with sales totaling 35 lots. Sales in the 
Santos contracts were 144 lots. Ten further Santos notices 
were issued and immediately accepted, which brought 
further covering into the spot jaa. Tomorrow is last 
trading day for the March position. Cost and freight offers 
from Brazil were unchanged, with Santos 4s. at from 6.10 
to 6.70e. Milds were also steadier, with Manizales for ship- 
ment held generally at 9c. In Brazil Santos soft 4s. were 
100 reis per 10 kilos lower. Havre futures were unchanged 
to 34 france lower. Today futures closed 3 to 6 points off in 
the Santos contracts, with the exception of May, which was 
up 3 points. Sales in this contract totaled 75 lots. The Rio 
contracts closed 2 points up to unchanged, with sales 12 
lots. Trading in coffee futures was featured by further 
declines reflecting an easier actual market, and the final 
trading in the March position under the influence of 69 
Santos and 11 “A” notices. Santos were 3 to 9 points lower, 
with September at 5.70c., off 9 points, while Rios were 1 to 
4 points lower, with Sept. at 3.83c., off 1 point. In the 
actual market Brazilian cost and freight offers were un- 
changed to 10 points lower, with Santos 4s. at from 6.00 
to 6.70c. Of interest was a reported sale of 16,000 bags of 
Santos coffee to the United States Army at from 6.55c. for 
old crops to 7.60c. on better grades. Milds were easier, 


with Manizales reported sold at 834ce. In Brazil yesterday, 

hard Santos 4s. were off 200 reis on the spot, while type Rio 

No. 5s. were off 100 reis. 
igher to 1 france lower. 


Havre futures were 34 franc 


Rio coffee prices closed as follows: 





0S Se ee eee ES EE ONE ES 3.85 
DG incebeneddgianaaee ae ADOT TDESEMENEE.. ..- cc cocccceeesncees 3.84 
kd Gin cpddaiameiaaamaaimel 3.85 

Santos coffee prices closed as follows: 
OS EEE Oe... .ccstncdbunne amin’ 5.73 
I is cna dace apa eae PE eS SS eee ee 5.73 
DE dtadcneneoneseneentmewnne 5.77 





Cocoa—On the 19th inst. futures closed unchanged to 3 
points lower. The opening range was 1 to 5 points higher 
than the previous finals. Sales fell to 125 lots, or 1,675 tons. 
London noted a 3d. easing of outside prices and reported 
futures unchanged to 114d. higher on the Terminal Cocoa 
Market, with only 100 tons trading. In the local market no 
sales were recorded in the March delivery, bearing out the 
growing belief that the spot delivery is fairly well liquidated. 
Local closing: March, 5.63; May, 5.67; July, 5.66; Sept., 
5.67; Dec., 5.75. On the 21st inst. futures closed 3 to 6 
points net lower. Opening sales registered a 3-point gain in 
all active deliveries. Transactions totaled 239 lots, or 3,203 
tons. London noted no change on the outside market, while 
futures on the Terminal Cocoa Market ran unchanged to 
14d. easier, with only 110 tons trading. There were 21 
more Bahia notices,.so that the total against March is now 
937. Local closing: March, 5.74; May, 5.61; July, 5.61; 
Sept., 5.63; Oct., 5.65; Dee., 5.71. On the 22d inst. futures 
closed 15 to 11 points net lower. The market opened 1 to 
5 points off compared with the previous closing. Trans- 
actions totaled 325 lots or 4,355 tons. May and September 
are currently the active months, March being pretty much 
out of the picture. London noted no change on the outside 
market. Futures on the Terminal Cocoa Market ranged 
3 to 6d. easier, with 480 tons trading. Local closing: March, 
5.45; May, 5.48; July, 5.50; Sept., 5.50; Oet., 5.53; Dec., 
5.58. On the 23d. inst. futures closed 8 to 3 points net higher. 
The opening range was 2 to 7 points down compared with the 
prertess close. Prior to the strong turn, the various options 

ad sold off as much as 8 to 12 points. Transactions rose to 
522 lots, or 6,995 tons. London came in 9d. lower for 
actuals, while futures on the Terminal Cocoa Market ranged 
3 to 744d. weaker, with 1,190 tons changing hands. The 
firm turn in the local market was attributed to hedge covering 
against a substantial actual demand, some fairly extensive 
short covering and also the entrance of new outside buying 
at the low levels of the day. Local closing: March, 5.52; 
May, 5.55; July, 5.55; Oct., 5.60; Dee., 6.62. 

On the 24th inst. futures closed 10 to 2 points net higher. 
Pressure against cocoa futures relaxed when it was found 
that 40 transferable March notices were being stopped 
apparently by the same people who had issued them. March 
went to a premium over May, whereas yesterday it sold at 
a discount. In early afternoon March was quoted at 5.61c., 
up 9 points, and May at 5.59, up 3 points. Sales to that 
time totaled 160 lots. London also was steady. Warehouse 
stocks decreased 5,800 bags. The total now is 567,188 bags. 
Sales in the local futures market totaled 310 lots. Local 
closing: March, 5.62; May, 5.59; July, 5.58; Sept., 5.60; 
Dec., 5.67. Today futures closed 20 to 15 points net lower. 
Transactions totaled 286 lots. Unsettlement in the stock 
market coupled with issuance of 103 March notices on this 
the last day they may be put out, proved too heavy a burden 
for the cocoa market. Prices dropped 10 to 12 points, with 
March falling to 5.50ce. The calle heard that the cocoa 
commission had arrived on the Gold Coast. Warehouse 
stocks increased 3,200 bags, the first gain in some time. 
They now total 570,349 bags. Local closing: May, 5.39; 
July, 5.40; Sept., 5.45; Oet., 5.47; Dee., 5.52. 


Sugar—On the 19th inst. futures closed 1 to 2 points off 
in domestic contracts. Transactions were small, and the 
undertone was easier. Transactions totaled 64 lots. In the 
raw sugar market the only sale reported was 800 tons of 
Puerto Ricos, clearing arch 30, at 3.05 delivered to 
National. That was a new spot price, up 4 points from the 

revious nominal basis. Sellers were asking 3.05c. to 3.08c. 
or prompt arrival duty frees, and 3.10c. for April shipments. 
The world sugar contract closed 214 to 4 points off. These 
sharp declines were attributed largely to the easing of the 
political tension abroad. ‘Transactions in this contract 
totaled 261 lots. In London the market was firm. Sellers 
were asking 5s. 514d., equal to 1.02c. f. 0. b. Cuba, with 
freight at 16s., although it was poss.vle that some sellers 
would accept 5s. 4\4d., equal to 1.004%4c. Refined was 
advanced 144d. On the 2ist inst. futures closed 1 point 
lower to 2 points higher. Trading was quiet, with only 79 
lots changing hands. It was said that there was nothing in 
the general situation to arouse any enthusiasm for the bull 
side, it being pointed out that refiners are well stocked with 
raws, and refined is moving slowly, and that at present 
prices there is no indication of an improvement. In the 
market for raws a lot of 2,000 tons of Philippines, due next 
week was available today at 3.03c., but the best indicated 
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interest was 3.0le. For positions beyond spot, best interest 
was 3.04c. or 3.05c., with. sellers asking 3.08¢e. and 3.10c. 
The world sugar contract closed 1 to 2 points net lower, with 
sales of only 82 lots. The London market was steady. Sales 
of afloats were effected at 5s. 334d., equal to le. per pound, 
f.o. b. Cuba, with freight at 16s. per ton. Futures were ld. 
to 2d. lower. On the 22d inst. futures closed 2 to 3 points 
net lower in the domestic contract. This brought values 
back to the seasonal lows in most positions. On the decline 
the volume of trading expanded and transactions totaled 
336 lots, the bulk of which was against transactions in the 
actual market. Successive declines from 3.03c. to 3c. were 
recorded in the raw sugar market today as pressure to sell 
developed and demand was restricted to scale-down buying. 
The price of 3c. was the lowest since early March 15, 1935, 
for a spot position. The new spot basis was established on a 
seale of 2,000 tons of Philippines, due March 28, to National. 
Earlier, Pennsylvania bought 1,000 tons of Philippines, 
April arrival, and MeCahan got 1,000 tons in the same 
position at the same price. Still earlier an operator paid 
3.03c. for a cargo of Puerto Ricos second half April ship- 
ment. The world sugar contract closed 44 to 1% points net 
lower, with sales totaling 82 lots. London raws were held at 
5s. 214d., equal to .96 4c. f. o. b. Cuba, with freight at 16s. 
per ton. Futures were ld. to 114d. lower. On the 23d inst. 
utures closed unchanged to 2 points off in the domestic 
contract, with sales totaling 432 lots. This market dipped 1 
to 2 points to new seasonal lows. Up to one o’clock 15,000 
tons, or 300 contracts, had been traded. Selling was general, 
including some light hedging. The decline reflected the 
easier tone in the raw market where a new low of 3c. was 
made late yesterday and duplicated again this morning. The 
World sugar contracts reflected the news that President 
Roosevelt had signed the international sugar eement, by 
dipping to new record lows. In the early afternoon this 
market was 2 to 2)%4 points lower, with May at .95c., off 2% 
points. In London futures were 4% to 1d. lower except for 
spot March, which held unchanged. Raws were offered 
there at 5s. 114d. per ewt. equal to about .95c. per pound 
f.o. b. Cuba, with freight at 16 shillings per ton. 

On the 24th inst. futures closed unchanged to 1 point up 
in the domestic contract, with sales totaling 552 lots. This 
market held fairly steady despite further weakness in the 
actual market. Final trading in the spot March position 
brought out four notices, the first to be issued. A new low 
since February, 1935, was set when Revere obtained 3,000 
tons of Philippines, due Monday, at 2.96c., off 4 points. 
World sugar contracts after dipping to new lows for some 
positions, rallied on covering fons trade and European 
sources, and finally closed unchanged to 4 point off. Sales 
in this contract were 285 lots. London futures were a farthing 
lower, while raws were offered at 5s 144d. Afloat lots were 
said to be available at 5s 34d, equal to about 94c. per pound 
f.o.b. Cuba. Today futures closed unchanged to 1 point up 
in the domestic contract, with sales totaling 198 lots. The 
world sugar contract closed 314 to 4 points up, with sales of 
117 lots. Domestic sugar futures advanced for gains of 1 to 
2 points when the actual market turned steadier, and sales 
were again made at 3.00c., up 4 points from yesterday’s low 
mark. An operator was reported to have paid 2.10c. for 
25,000 bags of Cubas, seed half of April shipment. It was 
thought a local refiner had secured a cargo of Cubas, now 
loading, at 2.07c. William Henderson, a New Orleans 
refiner, announced a 5c. reduction to $4.60, applicable in all 
territories. World sugar contracts were unchanged to 1 
— higher in quiet trading. In London futures were a 
arthing either way, duplicating yesterday’s performance. 
Raws were still offered at 5s 144d per ewt. The tone was 
hesitant. From Amsterdam came reports that Java will now 
accept a 5 per cent cut in her export quota. 


Closing prices were as follows: 


DCL GU gawieccdaacueabarawet S.12 SORT (OR) 2 oc cc cwccccawses 2.15 
OO EE ee Bet See (OW) ..n oa wonecssencnts 2.16 
aes 2.16] 


Farming Practice Requirements for 1938 Sugar Beet 
Producers Announced by AAA 


The Agricultural Adjustment Administration announced 
on Feb. 25 the farming practice requirements which com- 
prise one of the conditions to be met in 1938 by producers 
of sugar beets in order to qualify for payments under the 
sugar program. Five practices are specified which sugar 
beet producers may use to meet this condition. The Ad- 
ministration said: 

At least one acre of these practices must be carried out on the farm, on 
land adapted to the production of sugar beets, for each acre of sugar 
beets planted for harvest in 1938. Not less than 25% of the required 
acreage of practices, however, is to consist of any one or a combination 
of the three following practices, each one of which will credit the grower 
with one acre of practice: 

(a) Maintaining until after July 1, 1938, one acre of a protective 
covering of adapted perennial or biennial legumes, adapted perennial 
grasses, or miatures of such legumes and grasses. 

(b) Seeding in 1938 one acre of land to adapted perennial or biennial 
legumes, adapted perennial grasses, or mixtures of such legumes and grasses 
either with or without a nurse crop. 

(c) Plowing under in 1938 one acre of a good stand and a good growth 
of an adapted green manure crop. 

Each acre of the total farming practice requirement in excess of 25% 
which is not met by these three practices may be met by the application 
of either 125 pounds of net available plant food in the form of commercial 
fertilizer or an amount of animal manure equivalent to that produced in 
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one year by two mature cattle. These applications may be made at any 
time during 1938 upon land adapted to the production of sugar beets. 
When sugar beets are planted on rented acreage which would otherwise 
be part of another farm, at least 25% of the practices required to qualify 
such acreage of sugar beets is to be carried out on the rented acreage 
and is to consist of seeding or maintaining legumes or grasses or the 
plowing under of green manure crops. The remainder of the requirement 
for sugar beets planted on such rented acreage may be met by any of 
the approved practices carried out on the farm of which the rented 
acreage would otherwise be a part, but such practices are to be in 
addition to those required to qualify other acreages of sugar beets. 
The AAA further announced on Feb. 25 that, upon request by pro- 
ducers, an extension had been made to March 10 of the time for filing 
briefs in connection with the hearings held in three Western States on 
1938 sugar beet labor rates and grower-processor contracts. The extension 
of time applies to the hearings held at Greenley, Colo., on Feb. 10; at 
Scottsbluff, Neb., Feb. 14, and at Billings, Mont., on Feb. 17. 


Sugar Consumption in 14 European Countries During 
First Five Months of Current Crop Year Decreased 
1.9% as Compared with Last Year 


Consumption of sugar in the 14 principal European coun- 
tries during the first five months of the current crop year, 
September, 1937, through January, 1988, totaled 3,201,779 
long tons, raw sugar value, as compared with 3,264,345 tons 
consumed during the similar period last season, a decrease 
of 62,566 tons, or approximately 1.9%, according to Lamborn 
& Co., New York. The firm further announced: 

Sugar stocks on hand for these countries on Feb. 1, 1938, amounted to 
5,360,600 tons as against 4,865,300 tons on the same date in 1937, an 
increase of 495,300 tons, or approximately 10.2%. 

Production of sugar for the 14 principal European countries for the 
current season, which started on Sept. 1, 1937, according to advices 
received from F. O. Licht, the European sugar authority, is placed at 
6,467,000 long tons, raw sugar, as contrasted with 5,910,000 tons in the 
previous season, an increase of 557,000 tons, or 9.4%. Harvesting of the 
crop is completed. 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Ozechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Roumania, Sweden and the United Kingdom. 


1937-38 Season’s Average Price Basis for Louisiana 
Cane Sugar Reported by AAA 


Announcement was made on March 5 by the Agricultural 
Adjustment Administration that the 1937-38 season’s aver- 
age price for 96 degree raw sugar in Louisiana is 3.1924c. 
per pound, based on quotations on the Louisiana Sugar and 
Rice Exchange. This price is to be used as the basis of pay- 
ment of “fair and reasonable” prices for the 1987 crop of 
Louisiana sugar cane. The announcement of the AAA 
continued : 

The Sugar Act of 1937 provides for payments to producers who meet 
certain requirements. For producers who are 2lso processors one of these 
requirements is payment of “fair and reasonable’ prices for sugar cane 
bought from other producers. In the Louisiana sugar industry practically 
all processors are also producers. 

With a base price of 3.1924c. per pound for 96 degree raw sugar, the 
“fair and reasonable’ price to growers is $3.075 per ton for so-called 
par sugar cane, with variations according to the quality of the cane. 
Producers who also are processors can make any necessary adjustments in 
amounts already paid to growers for the 1937 crop. In addition, under 
the Sugar Act of 1937, growers will receive conditional payments on 
the crop. 


1938 Wages Rates for Puerto Rican Sugarcane Laborers 
Under Sugar Program Increased 10% Above 1937 
by AAA 

The Agricultural Adjustment Administration announced 
on Feb. 24 that “fair and reasonable” wages, to be paid 
by Puerto Rican sugar cane producers who apply for pay- 
ments under the Sugar Act of 1987 have been determined as 
required by law. The determination applies to labor per- 
formed during the calendar year 1938 in the production of 
sugar cane in Puerto Rico. The wage rates established by 
the determination represents, it is stated, an increase of 
approximately 10% over the highest standard rates paid by 
any group of Puerto Rican producers in 1937. The deter- 
mination also provides for a general minimum rate of $1.00 
per day of eight hours, with double pay for overtime. The 
announcement of the AAA continued, in part: 

The minimum day rates for various types of work established by the 
determination for an eight-hour day for persons of either sex are as 
follows : 

“For handling carts in operations other than harvesting, $1.10; cutting cane, 
operating winches and making ditches, $1.21; loading cane cars, $1.32; handling 


carts in harvesting operations, $1.38; loading vehicles other than cane cars, $1.45; 
repairing and operating tractors, $1.70; all other kinds of work, $1.00." 

If payment to laborers is made on the basis of piece rates agreements, 
such piece rates are to be 10% higher than rates paid in 1937 and laborers 
are to be guaranteed a minimum wage per day equal to the rates deter- 
mined for work performed on a time basis. 

It is also provided that laborers are to continue to be supplied, without 
charge, with the perquisites provided for laborers on the farm in 1937... . 

The Sugar Act requires, as one of the conditions of payment to sugar 
cane growers, that all persons employed on the farm in the production, 
cultivation and harvesting of sugar beets and sugar cane shall be paid 
in full for such work and at rates not less than those determined by the 
Secretary of Agriculture to be fair and reasonable. The determination 
for Puerto Rico was made, following a public hearing held in San Juan, 
Puerto Rico, on Nov. 30, 1937, on the basis of evidence presented at the 
hearing and other available information. 


Lard—On the 19th inst. futures closed unchanged to 
5 points lower. The opening range was 7 to 12 points below 
previous finals. Trading was light and without special 
feature. No export clearances of lard were reported gy 
(Saturday). Liverpool lard futures were unchanged to 3d. 
lower. og prices at Chicago today closed 15c. to 20c. 
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lower. Total receipts for the Western run were 12,300 head, 
against 16,800 head for the same day a year ago. On the 
21st inst. futures closed 1 to 7 points net lower. Prices on 
the opening were 2 to 5 points lower, but later eased 5 to 7 
,0ints below the previous closings. Weakness in grains, 
fae and lack of export demand were contributing factors 
in the market’s decline. Export shipments of lard from the 
Port of New York were very light and totaled only 336 
pounds. Liverpool lard futures were very quiet, and closed 
unchanged to 3d. lower. Western hog receipts were mod- 
erately heavy and totaled 57,600 head, against 58,600 
head for the same day last year. Prices at Chicago closed 
10c. to 15¢e. lower. Most of the sales reported during 
the day ranged from $8.75 to $9.50. On the 22d inst. 
futures closed 5 to 10 points net lower. The opening 
range was 2 to 10 points off compared with the previous 
day’s finals. Prices showed a maximum decline of 10 to 12 
points during the session. No export clearances of lard 
were reported today. Chicago hog prices closed 10c. to 20c. 
lower, the top price registering $9.35. Sales generally 
ranged from $8.50 to $9.30. Total receipts for the Western 
run were 54,200 head, against 60,200 head for the same day 
last year. On the 23d inst. futures closed 2 to 7 points net 
lower. The opening range was 2 to 7 points lower. Trading 
was fairly active, though the market showed little appreciable 
rallying power. Export shipments of lard from the Port of 
New York were 203,660 pounds, destined for London, 
Liverpool and Manchester. Liverpool lard futures were easy 
and prices closed 6d. to 9d. lower following the break in 
American prices the past few days. Hog prices at Chicago 
ended 10c. to 20c. higher. The top price on the day was 
$9.40, with transactions generally ranging from $8.85 to 
$9.30. Total receipts for the Western run were 41,200 head, 
against 44,800 head for the same day last year. 

On the 24th inst. futures closed unchanged from the 
previous finals. The market was reported as very steady 
throughout the entire session. Outside markets were feature- 
less and furnished very little incentive to make heavy com- 
mittments in either direction. Export clearances of lard 
from the Port of New York today totaled 461,770 pounds, 
destined for Glasgow, Aberdeen, Hull, Neweastle and South- 
ampton. Lard shipments from New Orleans during the early 
part of this week totaled about 210,000 pounds, destined for 
the United Kingdom. Liverpool lard futures were reported 
very quiet at unchanged to 3d higher. Hog receipts at the 
leading Western packing centers today totaled 43,300 head, 
against 32,300 head for the same day last year. Prices at 
Chicago ended 10e. higher, the top price for hogs being $9.55, 
with sales generally ranging from $9.00 to $9.50. Today 
futures closed 2 to 5 points off. This market was affected 
more or less by the weakness of the other markets, especially 
wheat. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TR SET CE | yea tA oat pulpy wy Te ye pat a 
Sa Sid arin oiidis keen 8.82 8.75 8.67 8.60 8.60 8.55 
eth as a Sas ose 9.00 8.97 8.87 8.82 8.82 8.80 
September. _......... 9.22 9.20 9.10 9.05 9.05 9.00 


Pork—(Export), mess, $28.3714 per barrel (per 200 
pounds); family, $29.50 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $27 
per barrel (200 pounds), nominal. Cut meats: pickled hams: 
picnic, loose, ¢. a. f.—4 to 6 lbs., 13 4e.; 6 to 8 lbs., 12 e.; 
8 to 10 lbs., 11 %4e. Skinned, loose, e. a. f.—14 to 16 lbs., 
17*4¢.; 18 to 20 lbs., 153<e. Bellies: clear, f. 0. b. New York 
—6 to 8 lbs., 20e.; 8 to 10 Ibs., 1914e.; 10 to 12 lbs., 1734e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 12 34¢.; 
18 to 20 Ibs., 125¢¢.; 20 to 25 Ibs., 1214e.; 25 to 30 Ibs., 
12°,e. Butter: creamery, firsts to higher than extra and 
Premium marks: 25 to 3034¢. Cheese: State, held ’36, 22 
to 24¢.; held ’37, 19 to 2le. Eggs: mixed colors, checks to 
special packs: 16 to 204e. 


Oils—Linseed oil in tank cars is quoted at 9.0 to 9.3e. 
per lb. Quotations: China wood: tanks, spot and nearby, 
11 34 to 12c.; cocoanut: crude, tanks, Pacific coast—.03 ye. 
Corn: crude, west, tanks, nearby, .0714e. Olive: denatured, 
spot, drums, 93 to 97e. Soy bean: crude, tanks, west, for- 
ward, .06 to .06\4e.; L. C. L., N. Y., .08e. Edible: 76 


degrees, 10c. Lard: prime, 10 lee.; extra winter strained, 
94c. Cod: crude, Norwegian, light filtered, 2714 to 28e. 


Rosins: $4.90 to $8.00. 


sales, including switches, 84 contracts. 
Prices closed as follows: 


Turpentine: 30 to 32e. 


Cottonseed Oil 
Crude, S. E., 6%e. 





ND die chdateissiesdha doe 8.10 A aac 
pr saheraganeat 8:15@ ..--|Sepvember- 22777777777 S388 2 
fle narod cape 8.05 ,, Saar aim 8.02@ --.-- 
EEE -07@ ----|November_._._._.._... 8.00@ n 
Rubber—On the 19th inst. futures closed 9 to 12 poi 
1 J ; ‘ points 
net higher. The opening range was 10 to 22 points above the 


previous finals. Trading was reported as dull, with the 
principal feature some commission house buying and seat- 
tered trade selling. _ Prices for spot plantation rubber in the 
trade advanced Mee. to 13\%e. London and Singapore 
closed steady and ms respectively, the former unchanged 
to 14d. higher, and the latter 1<d. to 5-32d. lower. Local 
closing: March, 13.82; May, 13.90: July, 13.99; Sept. 
14.10; Dee., 14.37; Jan., 14.42. On the 21st inst. futures 
closed 4 to 1 1 points net lower. The market opened un- 
changed to 13 points higher on a stronger stock market. 
The weakness of the securities market in the afternoon more 
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or less influenced rubber prices, and the closing ruled at about 
the lows of the day. The spot price for spot plantation 
rubber was 1-l6e. lower at 13 13-l6c. Transactions in 
futures totaled 670 tons, the dullest day for some time. 
Local closing: March, 13.75; May, 13.83; Sept., 14.06; 
Dec. 14.26; Jan., 14.32. On the 22d inst. futures closed 
42 to 51 points net lower. The market opened 11 points up 
to 19 points down, with prices easing lower as the session 
progressed. Commission house and trade selling and trade 
short covering were some of the principal features of the 
session. Spot prices declined in sympathy with the futures 
market, hitting a new low since Dec. 24, 1935. London and 
Singapore markets closed easy and steady, respectively, 
prices declining 1-32d.to 44d. In the futures market on the 
local Board the heavy decline was attributed to weaker 
foreign cables, an easier stock market and the continued lack 
of demand here. Local closing: March, 13.75; May, 13.35; 
July 13.47; Sept., 13.58; Oct., 13.62; Dee., 13.77. On the 
23d inst. futures closed 49 to 39 points net lower. Weak 
cables and a sharp decline in the stock market caused general 
liquidation of rubber futures with the result that the market 
sold at the lowest prices since November, 1935. Trading 
was active on the decline of nearly half a cent a pound, sales 
totaling 4,160 tons to early afternoon. One reason for the 
selling was said to be reports from London that the Inter- 
national Committee probably would not revise quotas at its 
next meeting, March 29. The Committee already has fixed 
the quota for the second quarter at 60% of standard ton- 
nages. In early afternoon May rubber stood at 12.9lc., 
off 44 points; July at 13.04, off 43 points. London closed 
5-16d. lower. Singapore also was weak. Local closing: 
March, 12.84; May, 12.89; July, 13.00; ‘Sept., 13.15; 
Oct., 13.23; Dee., 13.37; Jan., 13.43. 

On the 24th inst. futures closed unchanged to 6 points off. 
Transaction totaled 354 lots. With other markets tending 
higher, rubber futures rallied some, subsequently becoming 
heavy again. After opening 2 to 14 points lower, prices in 
the early afternoon were 3 to 10 points higher. Sales to that 
time totaled 2,470 tons. The trade heard that Ceylon and 
other small rubber countries were demanding larger basic 
quotas, but this had little or no effect marketwise. London 
closed unchanged to ‘4d. lower. Singapore also closed 
easier. Local closing: March, 12.84; May, 12.89; July, 
13.00; Sept., 13.10; Oct., 13.18; Dee., 13.31; Jan., 13.38. 
Today futures closed 7 to 20 points net higher, with sales 
totaling 345 lots. Rubber futures rallied strongly with the 
exception of the spot March position. Circulation of twelve 
transferable notices caused liquidation in that month, caus- 
ing a decline of 9 points. Other positions were 30 to 35 
points higher, with July at 13.34 and September at 13.40 
cents, respectively. Sales to that time totaled 2,630 tons. 
London closed steady at advances of 5-32d. to 14d., reflecting 
better sentiment following publication of statistics. It was 
estimated United Kingdom stocks this week had increased 
about 1,100 tons. Local closing: March, 12.91; May, 13.04; 
July, 43.19; Sept., 13.30; Oct., 13.31; Dec., 13.48. 


Hides—On the 19th inst. futures closed 12 to 18 points 
net higher. Influenced by the improvement in the other 
commodity markets as well as in securities, hide futures were 
appreciably firmer today (Saturday). The market opened 
22 to 32 points up, but most positions worked toward lower 
levels during the later dealings. Easing of the tense European 
political situation was held mainly responsible for the better 
tone in the futures market. Transactions totaled 2,080,000 
pounds. Stocks of certificated hides in warehouses licensed 
by the Exchange decreased by 1,830 hides to a total of 759,678 
hides. Local closing: March, 8.85; June, 9.07; Sept., 9.37; 
Dec., 9.70. On the 21st inst. futures closed 12 to 15 points 
net lower. The opening range was 1 point decline to 5 points 
advance, with the market easing steadily up to the close. 
Trading was relatively quiet, with transactions totaling 
1,920,000 pounds. Stocks of certificated hides in ware- 
houses licensed by the Exchange decreased by 1,851 hides 
to a total of 757,827 hides. There was nothing of interest 
in the spot markets. Local closing: March, 8.73; June, 8.93; 
Sept., 9.25; Dee., 9.55. On the 22d inst. futures closed 18 to 
22 points net lower. The market opened weak and from 3 to 
18 points decline. Buying power was weak and the list 
gradually drifted lower to close substantially below the 
previous day’s finals. Transactions totaled 5,280,000 pounds. 
Weakness in the securities market was held largely respon- 
sible for the easy tone in hide futures. The condition of the 
spot market was reported quiet and many tanners apparently 
are fairly well stocked up as a result of the buying several 
weeks ago. Local closing: March, 8.52; June, 8.75; Sept., 
9.03; Dee., 9.35; March (1939), 9.66. On the 23d inst. 
futures closed 12 to 15 points net lower. Trading was un- 
usually active today. Weakness in the domestic spot hide 
market resulted in increased selling orders and the list 

adually fell off. The market opened with initial losses of 
rom 4 to 32 points. During the rest of the session prices 
moved within a relatively narrow range. Transactions totaled 
9,760,000 pounds. Business reported in the domestic spot 
hide market included from 3,000 to 4,000 hides, which were 
sold on a basis of 9c. for Colorado steers, representing a 
fractional decline from the last previous transactions. Local 
closing: March, 8.40; June, 8.62; Sept., 8.90; Dec., 9.20. 

On the 24th inst. futures closed 13 points up on all active 
deliveries. Transactions totaled 125 lots. The market was 
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higher today in sympathy with other markets, prices register- 
ing maximum gains of 20 to 22 points during the early after- 
noon, with sales to that time totaling 3,000,000 pounds. 
The improvement occurred in spite of news that a Chicago 
packer had sold spot hides at concessions of 44 to 4% cent a 
pound. Local closing: June, 8.75; Sept., 9.03; Dec., 9.33. 
Today futures closed 22 to 19 points off. Sales totaled 179 
lots. News of heavy resales of raw hides by dealers caused 
renewed selling in hide futures, which already were unsettled 
by weakness in stocks. This afternoon prices were 16 to 17 
points lower, with June at 8.58 cents and September at 8.87 
cents on transactions totaling 2,960,000 pounds. Apathy 
among tanners continued, but packers were firm in their 
ideas. Local closing: June, 8.53; Sept., 8.83; Dec., 9.14. 


Ocean Freights—The market for charters was relatively 
quiet during the past week, with the demand for tonnage 
generally light at fairly steady rates. Charters included: 
Grain Booked: West St. John to Antwerp or Rotterdam, 2 
loads, April, 14¢. Two loads New York to Liverpool, 
March, 2s 1ld. Albany to Antwerp, 15 loads, March, 14c. 
New York to Liverpool, 1 load, March 2s 11%d. Albany to 
Rotterdam, 15 loads, March, 14c. Montreal to Scandinavia, 
15 loads, May, rumored 20c. Grain: Albany to picked ports, 
U. K., March 29-April 10, 2s 9d, full range U. K., 3s. Gulf 
to Antwerp or Rotterdam, April 1-10, 2s 714d, option 
United Kingdom 2s 1014d. Gulf to Antwerp or Rotterdam, 
April 18-March 10, 2s 41d, option United Kingdom, 2s 
714d. Serap: Two ports loading Atlantic Range to Japan, 
mid-April, 18s 6d. Atlantic Range to Genoa-Savona, April 
$5.05, option Piombino $5.30. Atlantic Range to Genoa- 
Savona, April 10-25, $5. Atlantic Range to Japan, April, 
19s, Gulf loading, 20s. Sugar: West Indies to U. K.- 
Continent, April, loading, 16s. Cuba to three ports United 
Kingdon, April, 16s. 


Coal—According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
March 5th have amounted to 1,634 cars as compared with 
1,099 cars during the same week in 1937, showing an increase 
of 535 ears, or approximately 26,750 tons. Shipments of 
anthracite for the current calendar year up to and including 
the week ended March 5th have amounted to 16,596 cars as 
compared with 13,760 cars during- the same period in 1937, 
showing an increase of close to 141,000 tons. Shipments of 
bituminous coal into this territory during the week ended 
March 5th have amounted to 1,729 cars as compared with 
2,729 ears during the corresponding week in 1937. Calendar 
year shipments of bituminous coal have amounted to 18,338 
cars as compared with 25,245 cars during the same period in 
1937, indicating a decrease estimated at 345,350 tons. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’ where they are covered 
more fully. 


Wool—A decidedly more cheerful feeling appears to pre- 
vail in the wool trade, even though very little change has 
taken place in the wool markets. It is stated that leaders 
concur generally in the opinion that wool has touched bottom 
and that manufacturers expecting lower rates are likely to 
miss their market. Already some increase of interest is seen 
as several large manufacturers expecting cloth orders inspect 
available stocks and talk prices with the holders. Prices to 
some observers seem settling rather definitely on a basis 
around 60c for good combing wool, which level, it is believed, 
will be acceptable to those who use and those who produce 
the raw material. It is pointed out that domestic wool prices 
can hardly be expected to decline below the Government 
loan rates, while a strong Australasian market relieves fear 
of imports to disrupt the program. Domestic wools as a 
whole are from 12 to 15e., scoured basis, below the importing 
parity. The opening of fall fabrics and the appearance of 
cloth business are expected to stir up a substantial call for 
the raw material. 


Silk—On the 21st inst. futures closed unchanged to Me. 
higher. This closing range was the same as the opening. 
Transactions totaled 700 bales, which is a fair volume when 
compared with recent sessions. The average quotation of 
crack double extra silk declined ‘ce. to $1.6414. The 
Japanese silk markets were closed today, the Nation cele- 
brating an holiday on the first day of spring. Local closing: 
March, 1.53; May, 1.52; July, 1.50; Aug., 1.4814; Sept., 
1.4814; Oct., 1.48. On the 22d inst. futures closed un- 
changed to le. lower. The market opened le. to 1%e. 
higher. Activity was small, with only 550 bales changing 
hands. Features of this sesision were trade selling, foreign 
lugidation and new selling in October. The average quo- 
tation of crack double extra remained unchanged at $1.64 14. 
Yokohama reported a higher spread of 8 to 14 yen and Kobe 
6 to 13 yen up. Grade D, however, remained the same at 
710 yen in both centers. Spot sales totaled 675 bales, while 
futures amounted to 2,875 bales. Local closing: March, 
1.55; May, 1.5114; July, 1.50; Aug., 1.48; Sept., 1.48; 
Oct., 1.48. On the 23d inst. futures closed 114e. to 3c. net 
lower. The local market was adversely affected by weak 
Japanese cables and the general decline in markets on this 
a. The opening was 1 to 2c. a pound lower, after which 
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the market held steady on sales of 600 bales. In early after- 
noon prices were 114 to 2c. lower, with May at $1.50, July 
at $1.4814 and September at $1.46. The price of crack 
double extra silk in the New York spot market declined 2 ec. 
to $1.62 a pound. Yokohama closed 14 to 16 yen lower. 
Local closing: March, 1.5214; May, 1.49%; July, 1.48%; 
Aug., 1.4614; Sept.. 1.46; Oct., 1.46%. 

On the 24th inst. futures closed unchanged to 114c. down. 
The market started unchanged to 114c. lower, but firmed 
up somewhat after the initial trading on sales of 800 bales. 
Japanese cables were firmer and other markets showed 
better resistance to selling. There was no appreciable 
rallying power, however, and prices closed little changed 
from the previous finals. The price of crack double extra 
silk declined le. to $1.61. The Yokohama Bourse closed 
1 to 2 yen higher. Grade D silk in the outside market 
declined 10 yen to 69714 yen a bale. Local closing: March, 
1.5214; May, 1.49%; July, 1.47%; Sept., 1.4614; Oct., 1.46. 
Today futures closed unchanged to 2 points off. Sales 
totaled 147 lots. There was liquidation in July silk today 
which was attributed to foreign interest. Trade people were 
believed to have taken the contracts. Japanese cables were 
lower and spot silk declined. The result was that futures in 
early afternoon were 1% to le. a pound lower, with May at 
$1.49 and July at $1.4614. Transactions at that time 
totaled 1,070 bales. The price of crack double extra silk in 
the New York spot market declined 1c. to $1.60. Yoko- 
hama Bourse prices were 1 to 6 yen lower. Grade D silk 
declined 214 yen to 695 yen a bale. Local closing: March, 
1.5214; April, 1.4814; May, 1.48; July, 1.46; Sept., 1.45; 
Oct., 1.45. 

COTTON 
Friday Night, March 25, 1938. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 47,032 
bales, against 67,994 bales last week and 92,663 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
6,083,790 bales, against 5,775,107 bales for the same period 
of 1936-37, showing an increase since Aug. 1, 1937, of 
908,683 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston....-- 1,327| 3,836) 2,005 530} 1,107} 1,074) 9,879 
Houston........- 911 479| 2,674 716 864) 3,342) 8,986 
Corpus Christi-_- py! Pay ee Are dune ate 195 
New Orleans..__-| 9,179} 1,524) 5,934] 2,155 715) 2,158) 21,665 
jg Spee 593 7 791 403 141 63 2,638 
Savannah -+___.-- 10 180 4 58 8 264 
Charleston---_--- ee 336 coal 162 Joes 163 661 
Lake Charles_ --- en Pp ate aida Pa sl hs 457 457 
Wilmington_- --- 165 97 156 93 116 136 763 
Ws a db cree 39 257 87 142 34 184 743 
Baltimore — - --- wana wwe ee ieee wane 781 781 
Totals this week_| 12,224! 6,610! 12,022! 4,205! 3,035! 8,936! 47,032 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 





























1937-38 1936-37 Stock 
“Mieh 36 This \SinceAug| This |SinceAu 
ar. 25 his \Since Aug is inc g 
Week | 1,1937 | Week | 1, 1936 1938 1937 

Galveston_------ 9,879/1,825,345| 9,655/1,641,040} 833,731) 500,602 
Houston. ------- 8,986|1,748.219] 9,898/1,242,005| 859.407) 354,647 
Corpus Christi - ~~ 195} 398,107 173) 283,143) 54,341 41,479 
Beaumont------- ones 11,522 1936 16,977 33,126 
New Orleans -_--| 21,665/1,950.894| 26,988/1,813,270} 806,725) 480,37 
Mobile- ------- ..| 2,638) 191,563} 6,353) 241,875) 57.257) 75,267 
Pensacola, &c.-.- - ittin 73,698 +a» 440 9,77 4,4 
Jacksonville--.-- — 3,60 3,635 2,811 1,872 
Savannah. ...--- 264| 122.956) 1,864) 122,908) 147,44 152,929 
Charleston ------ 661} 183,707} 1,311) 155,658 59,410 0,46 
Lake Charles- --- 457 78,75 1,080 55,870 24,070 11,277 
Wilmington ----- 763 4,839 558] 22,822) 25,224 20,147 
; lg 743 51,792 901 34,361 30,23 1,454 
New York....--- tied]! aneneed ential ‘“sabade 10 100 
) peeRy eS ene acacia. aaniiiieds 3,670 4,260 
Baltimore. -.---- 781 18,791} 2,389 45,144) , 975 1,250 

ee 47 ,032'6,683,790! 61,190'5,775,107'2,932,153'1,743 ,721 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 1933-34 | 1932-33 
Gal eh. oe 9,879 9,655 14,337 3,216 25,708 12,683 
Heusen. ikabie 8,986 9,898 10,745 7,036 358 21,077 
New Orleans - 21,665 26,988 16,352 11,040 18,000 26,274 
Mobilé...«<«<- 2,638 6,353 1,287 453 1,524 2,986 
Savannah -_-- 264 1,864 2,124 438 2,650 630 
B et. st JScusat cebeusl  eatiant osesnel  e20nann “Sane 
Charleston die #61 1 - 1 1 or +3 rh 1 682 1 ih 
Wilmington - - 76 5 5 
wane 22 743 901 460 616 106 598 
N A ees Beers eee Teeeemere 2. pee fe) ee 
ia.... 1,433 3,662 1,945 457 5,519 5,223 
Total this wk- 47 ,032 61,190 48,797 24,491 64,579 71,916 
Since Aug. 1-16,683,79015,775,10716,177 ,234 3,749 ,94716,530,196!7 ,413 ,485 

















The exports for the week ending this evening reach a total 
of 71,951 bales, of which 19,968 were to Great Britain, 4,628 
to France, 9,218 to Germany, 5,041 to Italy, 13,975 to 
Japan, 3,195 to China and 15,926 to other destinations. In 
the corresponding week last year total exports were 73,582 
bales. For the season to date aggregate exports have been 
4,650,342 bales, against 4,336,530 bales in the same period 
of the previous season. Below are the exports for the week: 
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Exported to— 





Week Ended | 
Mar. 25, 1938 






































Exports from— | Great | Ger- 
Britatn| France| many Italy | Japan China | Other Taa 
Galveston. ----- etc” eH _.--| 9,113] 3,195] 6,436] 21,441 
ct Ae abel’ ME ocadl dade oe 3,699| 9,988 
Corpus Christ! --} 818} ES ler kel med 101) 1,119 
New Orleans 8,436 1,731} 6,876) 4,934 ----| ----| 5,380) 27,357 
Se 4c. 8 AMERY ccoaek! Goan Wgagen! Vows | n---] ---- 1,131 
Jacksonville --- -| wank: spiel 25) a ea heed 25 
Pensacola, &c---| "| Fae em 107 a ae nee 107 
i cocckscd | OE “weed cath lemeah: gue = (iyo 74 
San Francisco.--| 5,537 sat " 4,862 eon 310} 10,709 
Sa ae 19,968 4,628) 9,218] 5,041| 13,975| 3,195) 15,926) 71,951 
erases | neg — | nS ae eS 
Total 1937__-- 11,793} 2,565] 9,698) 4,093] 40,129 5,304) 73,582 
Total 1936 12,450! 2,292! 32,452! 7,281! 11,436 11,219! 77,130 











From 
Aug. 1, 1937 toj 
Mar. 25, 1938) Great 
Exports from—| Britain |France 


Exported to— 
Ger | 
many | 








Italy | Japan | China| Other | Total 

















! te | pgepanegl 
270,456'177,789, 220,272|132,881| 131,319, 30,435|222,902/1187,054 














Galveston. - - - 
Houston - - --- | 241,996 156,270) 154,964 102,700 93,059) 23,626|179,258| 951,873 
Corpus Christi; 92 349| 74,000) 57,261) 52,979, 28,940) 3,556) 58,012) 367,097 
Beaumont ...| 4,250 a) See Gee os wi 500| 8,436 
New Orleans_| 406,518236,866, 127,754|113,315, 30,172) 3,465)181,079 1099,169 
Lake Charles.| 23,296} 6,795| 2,675) 1,284) __..-- ---| 21,821) 55,871 
Mobile ....--| 8€,281| 18,522) 36,983) 13,085) __---- ----| 16,678) 171,549 
Jacksonville..| 1,543) __-- ee eee co oe as, 60| 1,742 
Pensacola, &c.| 37,341| 133, 11,510 oe .. pee 280! 49,621 
Savannah....| 51,622)  __.| 32,364 eee | .._"| 4,851] 89,485 
Charleston...| 95,392} -..-| 36,523) 100) -..--. | ----| 5,488) 187,453 
Wilmington..| —----- Te Foto es INS 1,000; 1,000 
Norfolk. ---- 4,991] 4,135} 20,610) ----| 420, ..-.| 1,681] 31,777 
Gulfport _ _--- | 7,058| 5,341) 2,157 aot! 2 eos i 1,785| 16,341 
New York-..| 2,337; 980| 1,160| 824 10 ae 7,861| 13,172 
Boston ------ er eee 27 286 250| ----| 5,340) 6,203 
Baltimore - - --| 56 ea: weiaba — <avel sneee 454 
Philadelphia -| 241 561 322} 200| ___--- |  ----! 1,977; 3,301 
Los Angeles__| 99,556] 18,064| 20,313| 1,162) 98,926, 1,471] 75,974| 315,466 
San Francisco| 22,378} ----| 10,863} —---| 36,925, 950] 72,112) 143,228 
GUS cccone] sesens | pad sana eo Tee a ee 50 
CC ——— 1447,961/699,517) 739,522)421,219 420,021) 63, 503|858,5994650,342 














Bi eRe cate, | | 
Total 1936-37' 994,177}661,455| 576,805|277,777|1247,836| 21,689,556,791/4336,530 
Total 1935-36'1108,880 608,373! 700,194/296,503'1264,022' 34,352'777,992 4790,316 


NOTE—Ezports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments}to?Canada, the reason being that virtually 
all the cotton destined tojthe}Dominion comes overland and it is impossible to give 
returns concerning the same’ fromtweek to week, while reports from the customs 
districts on the Canadian border are always/very slow in’coming to hand. In view, 
however, of the numerous'inquiries we are receiving regarding the matter, we will 
say that for the month of Februaryjthe’exports' to the Dominion the present season 
have been 17,910 bales. In thefcorresponding* month’ of the preceding season 
the exports were 26,626 bales.®% Forjthe?seven’months ended Feb. 28, 1938, there 
were 161,865 bales exported, as against 191,922 bales for the seven months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard Not Cleared for— 

Mar. 25 at— | Leaving 
Great Ger- Other , Coast- Stock 

Britain| France| many | Foreign| wise Total |, 
Galveston__- --_- 4,100 900} 2,200} 30,000} 2,000) 39,200) 794,531 
Houston -_ -_-_ - - 3,436; 1,018) 1,542) 18,570 17| 24,583) 834,824 
New Orleans__| 2,663) 2,589 398| 13,282); 5,258] 24,190) 782,535 
Savannah _---- Pi fag kee 600 geal aie oa 600) 146,843 
Charleston _ - - - ‘ dita outta apse: ciel nie 59,410 
obile- _ _---- 2,262 126 es 279 eC 54,590 
Norfolk __-_--- ‘sais nae Cony mee: mes > eae 30,236 
Other ports - Kuve pach ited pe ae ey 137 ,944 
Total 1938_-| 12,461] 4,633] 4,740) 62,131] 7,275) 91,240/2,840,913 
Total 1937_-| 8,190) 7,923) 3,994) 28,551] 3,220) 51,878/1,691,843 
Total 1936_-' 14,676) 11,196! 11,193! 37,885! 2,433! 77,383!2,026,011 























Speculation in cotton for future delivery during the 
past week has been moderately active, with the price trend 
generally lower. There was nothing in the outlook to 
encourage those friendly to the up-side of the market, with 
a bearish statistical position and prospects of a smaller 
mill offtake due to the existing dulness of textiles and 
uncertainty concerning developments at Washington all 
playing their part in depressing the cotton market. 

On the 19th inst. prices closed 19 to 22 points net higher. 
The distinct easing of war tension abroad brought about a 
radical change in the local cotton market. The recent 
severe depression was in sharp contrast to the life and activity 
that developed on the more favorable news from abroad. 
There was a sharp rebound in the cotton market with heavy 
foreign and general buying. All of the early gains were not 
maintained, but the market closed very substantially above 
the previous finals. The market opened firm at 20 to 32 
points advance, and continued higher until prices showed 
net gains of 29 to 33 points, or a recovery of practically all 
of Friday’s decline. After the early buying had run its 
course, the market was subject to partial reactions, and at 
times moved feverishly. Southern spot markets as officially 
reported were 20 to 22 points higher. The average price of 
middling cotton at the 10 designated spot markets was 
8.79c. On the 21st inst. prices closed 9 to 12 points off. 
Despite the fact that sentiment was somewhat improved 
because of the less threatening aspect in Europe, the market 
failed to hold the early gains of 5 to 7 points. Other factors 
that ordinarily should have given quite a stimulus to the 
market, failed to have any appreciable effect. Liverpool 
buying on differences and scattered support on reports of an 
amendment to the 1938 farm Act to “freeze” approximately 
5,000,000 bales of cotton held by the Commodity Credit 


Corporation, were factors that should have had a strengthen- 
ing effect, but prices failed to hold. 
demand ebbed and prices thereafter 


Around 8.89e. for July 
moved gradually lower 
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under a dribble of selling that was variously credited to 
speculative liquidation or hedging. A substantial part of 
the offerings represented hedging, either against foreign 
growth or possibly a continuation of the selling movement 
in progress last week from mills and Western mail order 
houses. The latter supposedly was a reflection of the con- 
tinued dulness of the textile trade and represented hedging 
against unsold merchandise. Other depressing factors in- 
cluded the Census Bureau report placing ginnings from the 
1937 crop at 18,241,726 running bales, equivalent to an 
all-time record prosecaye: Southern spot markets, as 
officially reported, were 9 to 10 points lower. Average price 
of middling at the 10 designated spot markets was 8.69c. 
On the 22d inst. prices closed 4 to 6 points net lower. The 
liquidating movement broadened and included offerings 
from domestic and foreign accounts, as well as re-selling by 
tired speculative longs. Trade interests, as well as covering 
by satisfied shorts, offered most of the support, but ap- 
parently was limited to a scale-down basis. May reacted 
from 8.67c¢. to 8.50e., then steadied and closed at 8.60 to 8.63. 
July likewise sold from 8.74 to 8.56, then back to 8.64 to 
8.68. The market opened steady and 1 point lower to 1 
point higher. Owing to the narrower Bombay differences, 
there was less evidence of straddle-reversing operations, and 
on moderate buying credited to New Orleans, locals and the 
Far East, prices exhibited early steadiness. However, when 
the stock market started to decline, the liquidating move- 
ment was resumed and prices thereafter settled back grad- 
ually. Southern spot markets, as officially reported, were 
5 to 7 points lower. Average price of middling at the 10 
designated spot markets was 8.64c. On the 23d inst. prices 
closed 1 to 6 points net higher. The market showed quite 
an appreciable rally in the late trading today, making more 
than a full recovery of early losses of 50c. to 65c. a bale, 
which had earried the list into new lows for the movement. 
At the low point today prices were off 85 to 95 points from 
the highs of late February, or the equivalent of $4.25 to 
$4.75 a bale. Evidently the drastic shake-out during that 
time had created a stronger technical position, and prices 
moved ahead easily when a moderate covering movement 
developed. There was nothing particularly new to account 
for the early action of the market. The consensus was that 
it probably reflected the reiterated complaints of a slow 
demand, sluggishness of textiles, the unfavorable statistical 
position, weakness of the stock market, and the unfavorable 
action of business generally. The New York Cotton Ex- 
change Service has increased by 400,000 bales its estimate 
of total world production of commercial cotton to 36,950,000 
bales, compared with 30,700,000 produced in 1936-37. 
Southern spot markets as officially reported, were unchanged 
to 1 point higher. Average price of middling at the 10 
designated spot markets was 8.64c. 

On the 24th inst. prices closed 1 point off to 5 points 
higher. The market opened steady at 3 to 5 points higher. 
A scarcity of contracts and a continuation of the covering 
movement in progress at the previous close lifted prices at 
the outset. Later, reactions followed on Bombay and Livy- 
erpool selling on balance, together with further liquidation 
by timid longs. Prices rallied at mid-day with trade fixa- 
tions, scattered covering and fresh buying on technical con- 
siderations facilitating the rise. While buying interest 
lacked aggressiveness, underlying sentiment was improved, 
influenced by the latest reports from Washington in con- 
nection with the tax bill. While elimination of the proces- 
sing tax might discourage any rush to buy goods in antici- 
pation of new levies, the feeling was that ultimately the 
reaction would be favorable in the movement of goods 
toward consuming channels. Liverpool opened steady, 4 to 
6 points higher, and closed net 3 points higher. 

Today prices closed 4 to 10 points higher. The early 
gains in prices for cotton futures were mostly maintained 
this afternoon, although there was a slight recession from 
the morning highs. A short time before the close of busi- 
ness active positions showed advances of 6 to 9 points from 
the closing levels of the previous day in a moderate volume 
of sales. The opening was quiet, with prices 6 to 9 points 
higher. The early gains were attributed in large part to 
cheerful cables from London. The market at that center 
displayed a better tone, which was largely due to Prime 
Minister Neville Chamberlain’s statement on British for- 
eign policy. After the call the market continued quiet, 
with futures registering further slight advances. The ex- 
tension of loans under the 1937-38 cotton loan program by 
the Commodity Credit Corporation brought in some buying 
of positions. A better feeling was noticed generally through- 
out the trade. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 19 to March 25— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland.-.-....------ 8.82 8.73 8.66 8.67 8.67 8.73 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Mar. 25 for each of the past 32 years have been as follows: 


7] 


aa 8.73c. |1930 ----- 15.80c. |1922 =e 17.85c. |1914 -----13.50e. 
1937 -..-- 14.55c. | 1929 ----- 20.80c. |1921 ----- 12.35c.|1913 ----- 12.60c. 
1936 -.--- 11.46c. |1928 ----- 19.85c. |} 1920 ----- 41.50c./1912 -.--- 10.60¢ 
1935 -..-. 11.40c. | 1927 ----- 14.40c./|1919 ----- 27 .65c.|1911 ----- 14.55c. 
Se 26605 -25¢. | 1926 eee 19.30c. |1918 -----34.25c.|1910 -----15.15ce. 
1933 -...- 6.45¢./1925 -_--- 25.65c.|1917 ----- 19.30c.|1909 ----- 9.70c. 
 __- -60c. | 1924 _.--- 27 .35c. | 1916 ----- 12.05c. | 1908 ----- 10.50¢. 
i rn 10.80c.|1923 ----- 29.55¢.|1915 -..-- 9.55c.|1907 ----- 10.90c. 
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Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 





























Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Mar.19 | Mar. 21 Mar.22 | Mar. 23 Mar. 24 | Mar. 25 
Apr .(193s | | 
& Range — — SS See 
) Closing | 8.72 8.63 8 .56n | 8.570 8.577 | 8.637 
May- 
am Range 8.70- 8.85] 8.64- 8.82! 8.50- 8.67) 8.48- 8.62) 8.57- 8.68) 8.65- 8.72 
» Closing -| 8.76 8.67 | 8.60- 8.63] 8.61- 8.62) 8.61- 8.62] 8.67 — 
June— | | | | 
Range pet Se a ie 
Closing 8.797 8.707 | 8.627 8 647 | 8.64n 8 .69n 
July | 
Range 8 .76- 8.90] 8.70- 8.89] 8.56- 8.74] 8.53- 8.69] 8.62- 8.74] 8.72- 8.79 
Closing _| 8.83 | $.73- 8 74| 8.64- 8.68] 8.68- 8.69] 8.67 8.72- 8.73 
Aug } 
Range | nena ~~ | “ 7 —_ 
Closing S S57 | 8.747 8.64n 8.69n 8 .69n 8.74n 
Sept.— | | | 
Range ee 2 —" —_ ——|—__— 
Closing -| 8.877 | 8.75n | 8§.65n 8.71n | 8.71n 8.76 
Oct | | 
Range--_| 8.51 8.97 8.72- 8.95] 8.60- 8.77| 8.56- 8.72] 8.67- 8.80] 8.76- 8.85 
Closing -| 8.88- 8.90] 8.77 ——| 8.66- 8.68] 8.72 —| 8.73 - 8.78- 8.79 
Nov.— 
Range __| —_—\—— —j|\— —|- ——S———— 
Closing _| &.SSn 8.777 8.67n 8.72n 8.74n 8.78n 
Dec.— | 
Range -__| 8.82- 9.00] 8.75- 8.94] 8.61- 8.77| 8.55- 8.74] 8.70- 8.82] 8.78- 8.86 
Closing _| 8.89 — 8.77- 8.79] 8.68 ——| 8.73 ——| 8.75 ——/ 8.79 — 
Jan .(1939 
Range - 8.85- 9.04! 8.79- 8.96] 8.62- 8.80] 8.58- 8.77] 8.71- 8.80] 8.84 8.86 
Closing .| 8.91 —— 8.80 ——) 8.69n 8.75- 8.77) 8.76 8.81n 
Feb.— 
Rae --|—_—- Ss —_ | —_—- —S§s — | —- Ss —_ | —- Ss |__|] — 
Closing _| 8.917” 8.81n 8.71n 8.75n 8.78n 8.83n 
March— | 
Range-_| 8.92- 9.03) 8.80- 8.98] 8.68- 8.84] 8.62- 8.76] 8.75- 8.82] 8.87- 8.90 
Closing _' 8.92 ——! 8.82n | 8.73n 8.76 8.81- 8.82] 8.86n 














n Nominal. 
Range for future prices at New York for week ending 
Mar. 25, 1938, and since trading began on each option: 











| 

Option for—| Range for Week Range Since Beginning of Option 

es SR A eos Weer elect e cid aa Piaaemes tea eee 
May 1938.-.| 8.48 Mar. 23) 8.85 Mar.19) 7.60 Oct. 8 1937|12.96 Mar. 21 1937 
PO 3 3 Ee ee es 9.63 Aug. 27 1987/11.36 July 27 1937 
July 1938._| 8.53 Mar. 23} 8.90 Mar.19| 7.65 Oct. 8 1937|11.36 July 27 1937 
Bh: SE iticddns sweneMatonge eadeetlaxbecGbe «sad deinkassen «4k uias 
ee FE re eee 8.90 Mar. 12 1938) 9.39 Feb. 18 1938 
ya a 8.56 Mar. 23) 8.97 Mar. 19] 7.85 Nov. 41937] 9.48 Feb. 23 1938 
Fo Fe eer a a |e ee PERE eee 
Dec. 1938.-_| 8.55 Mar. 23} 9.00 Mar. 19) 8.55 Mar. 23 1938] 9.50 Feb. 23 1938 
Jan. oo" 8.58 Mar. 23) 9.04 Mar. 19) 8.58 Mar. 23 1938) 9.51 Feb. 23 1938 
|. aaa eee eee eae eee oa 
Mar. 1939__| 8.62 Mar. 23! 9.03 Mar. 19] 8.62 Mar. 23 1938! 9.03 Mar. 18 1938 














The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
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Volume of Sales for Future Delivery ——The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes publie each day the. volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 














from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
j Open 
; | | Contracts 
New York | Mar. 18} Mar.19 Mar. 21| Mar, 22) Mar. 23 Mar.24| Mar. 24 
> RN AE RGRLTE RRND PINGS cme GET: a ny 
- 52,000; 23,800} 18,800] 28,100) 26,400) 22,700) 577,300 
July 68,600} 42,500) 43,400) 44,500!) 41,400) 32,900/1,139,900 
October = ae 46,500} 38,000} 37,700] 35,000) 35,200) 14,500) 543,100 
December _ _ -..----| 27,700} 16,500) 23,300] 21,900} 14,500} 24,700} 238,800 
January (1939) sate 9,900 5,600 2,600 3,200 5,000 1,800 80,100 
March... ..- pik tel od 3,500 1,200 5,100 6,000 4,400 3,300 15,500 
Inactive months— 
September (1938 300 masta ° . " égns aden ee 
Total all futures__--|208,500) 127,600) 130,900) 138 ,700|126,900) 99,900|2,594,800 
Open 
Contracts 
New Orleans Mar.16|Mar.17|Mar.18|Mar.19|Mar.21|Mar.22| Mar. 22 
March (1938)___.---- “ot eer Paes eneregy ype _..| 2,300 
PhS xs cca esas 3,600} 3,100) 8,950} 3,250); 6,700 3,700 85,150 
(Pa eS 6,850} 3,200) 22,950} 8,950) 10,100 7,800} 162,200 
oS RSS 5,850; 3,850) 15,100} 7,900) 10,200} 9,100} 123,850 
OO Pee 2,750) 1,350) 6,050) 8,000} 6,400) 3,400 35,700 
January (1939)__._--- 700 eda 800 200 100 100 2,450 
All inactive months-_-- manga acme ée0e oses - novel 'sblete 
Total all futures____| 20,900! 11,950! 53,850| 28,300! 33,500' 24,100' 411,650 























At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to Mar. 25, 1938 Movement to Mar. 26, 1937 
Towns Receipts Ship- , Stocks Receipts Ship- , Stocks 
ments Mar. |\————————_| ments | Mar. 
Week , Season | Week 25 Week | Season | Week 26 
Ala., Birm'am 365) 61,929) 1,593) 42,054 609) 72,994) 2,775) 36,557 

Eufaula-_- -- 78| 11,837 194 8,441 7 9,086 130 9,885 

Montgom 'y 513) 50,483) 1,062) 52,959 162} 50,157) 3,425) 51,654 

Selma... 109} 68,694 244) 59,992 8| 54,850) 1,870) 53,808 
Ark., Blythev. 438) 169,793) 2,566) 101,709 39| 167,769) 1,944) 59,817 

Forest City| 1,638} 59,468) 1,909) 27,633 35) 32,449) 1,202 6,691 

Helena --.-- 441; 100,107) 1,243) 37,187 136} 59,746 928 9,757 

BGO adwee 47| 65,389 166) 25,262 65| 54,133 903} 10,149 

Jonesboro - - 11} 36,456 607| 25,070 2} 19,553 586 9,757 

Little Rock 364| 143,584 551) 92,267 873) 181,766) 2,968) 64,368 

Newport- -- 115) 46,278 502} 23,481 54| 27,744 367| 10,943 

Pine Biuff- 1,011) 182,250) 3,240) 74,293 755| 134,261) 2,836) 33,432 

Walnut Rge 17| 61,832 271) 34,691 ----| 46,162 118| 14,433 
Ga., Albany -- 48| 17.088 49| 17,108 58} 13,381 560} 15,992 

Athens... 15| 45,066 370| 35,384 pp es 29,188 200! 27,930 

Atlanta_...| 6,096) 203,383) 4,097] 177,819) 5,964) 328,996] 9,603) 215,894 

Augusta _..| 2,444) 160,444) 1,183] 141,580) 2,220) 180,174) 5,217] 100,847 

Columbus. . 500| 27,000 700} 34,950 200} 15,125 35,300 

Macon ...- 15 45,400 244) 35,456 636} 40,782} 1,429) 32,909 

Rome..-.-- 45) 16,662 a ----| 21,083 200) 29,392 
La., Shrevep't 266) 146,243 252| 63,399 200} 99,878) 2,000 9,604 
Miss., Clarksd| 2,393) 253,545) 6,153) 63,859 197} 159,626} 2,391 8,479 

Columbus... 353} 38,750 56| 32,799 31| 38,596 457| 29,797 

Greenwood_| 1,260) 296,298} 7,065) 81,947 257| 257,634) 2,651] 20,827 

Jackson_--.- 480\ 65,223 947| 27,504 112} 61,180 682) 13,544 

Natchez ..- 1 17,973 9} 11,378 20; 20,544 677 3,970 

Vicksburg_- 189} 51,227 674| 18,097 111} 38,940 393 3,158 

Yazoo City 34| 75,791 789| 31,310 7| 51,366 797 3,292 
Mo., St. Louis} 5,023) 154,726) 4,953 3,440} 3,560) 271,719) 3,587 3,592 
N.C., Gr’boro 373 6,568 180 3,252) . 42 8,797| 260 3,285 
Oklahoma— 

15 towns *-_ 1,003) 517,636) 4,148} 164,720 227| 174,694) 3,166) 78,454 
S. C., Gr’ville| 3,861) 122,842) 2,405) 95,045) 3,564) 195,159) 6,004) 90,565 
Tenn., Mem’s| 44,020|2415,423) 53,088] 656,402) 29,518/2367,239] 48,985) 501,622 
Texas, Abilene 27| 45,928 267 7,653 26; 38,841 87 3,650 

Austin. -.-- 63; 17,952 179 1,547 aman 16,222 pindail 618 

Brenham ~~. 90 13,750 76 2,596 104 6,320 195 1,700 

Fert 618) 111,695 954| 36,875 312} 81,218 484 7,310 

90| 93,158 501, 24,304 58| 70,154 1,765 1,693 

Robstown.. sags 15,661 Men 816 Bae 13,701 ca 280 

San Antonio bike 7,585 sees 303 15 8,894 108 308 

Texarkana 42| 41,778 ‘ities 19,424 6) 34,813 152 6,008 

Williwsone 100} 90,190 350) 15,956 301 79,274 592 1,340 
Total, 56towns| 74,737'6173,085 103,840 2431,771' 50,421/5634,208'113,29411622,611 








only. 

Mar. 25— 1938 1937 1936 1935 
Stock at Liverpool... --- bales_1,020,000 832,000 606,000 16, 
Stock at Manchester -_ _-.-.-.--- 184,000 136,000 110,000 98, 

Total Great Britain. ......... 1,204,000 968,000 716,000 814,000 
Stock at Bremen.............-- 255, 188,000 224,000 247,000 
OE Oe BN a chen tenecseee 314,000 281,000 ,000 154,000 
Stock at Rotterdam_-_........-.. 12,000 12,000 18,000 ,000 
Pee ec bcakoesetws sabes”  <adcne 73,000 a3 
SE ie SE cctewiketonese es 51,000 23 ,000 72,000 25,000 
Stock at Venice and Mestre_---- 14,000 8,000 10,000 ¢ 
DORE GO TOO és & cttsewsseus 9,000 6, 5,000 é 

Total Continental stocks_..... 655,000 518,000 602,000 539,000 

Totai European stocks_--_--.-.-- 1,859,000 1,486,000 1,318,000 1,353,000 
India cotton afloat for Europe--- 103,000 231,000 222,000 167,000 
American cotton afloat for Europe 253, 256,000 262,000 195,000 
E t, Brazil,&c.,afltfor Europe 91,000 105,000 80,000 125,000 
s in Alexandria, Egypt----- 385,000 315,000 307,000 294,000 
Stock in Bombay, India--------1,009,000 1,116,000 708,000 _ 935,000 
Stock in U. 8. ports------------ 2,932,153 1,743,721 2,103,394 2,269,597 
Stock in U. S. interior towns. ---2,431.771 1,622,611 1,940,895 1,535,485 
GU. B, GE GORE nc ccccséeccae 4,462 3,781 7,133 6,957 

Total visible supply---------- 9,068,386 6,879,113 6,948,422 6,881,039 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock-....-.-.--- bales. 663,000 357,000 300,000 243,000 
Manchester stock...-......---- 131,000 66,000 50,000 50,000 
So ethan cain oe irk 212,000 44,000 6,000 4 
pO EOS 291.000 244,000 179,000 132,000 
Other Continental stock._-.---- 61,000 19,000 111,000 76,00) 
American afloat for Europe- ---- 253,000  256,0 262,000 195,000 
ty ie En oc omanee enon = 2,932,153 1,743,721 2,103,394 2,269,597 
Ws Ge ME BE 5 once whececs 2,431,771 1,622,611 1,940,895 1,535,48: 
U. ©. GRGCes SOGRT... conncdccse 4,462 3,781 7,133 95 
Total American--..-.-.--.------ 6,979,386 4,456,113 5,129,422 4,715,039 
East Indian, Brazil, &c.— 
Liv aa 357,000 475,000 306,000 473,000 
Manchester stock - ------------- ,000 70,000 60,000 48,000 
Bremen stock. ---.------------ 43 ,000 48 ,000 50,000 50,000 
Havre stock .......-.<2<0------ 23 ,000 37,000 21,000 22,000 
Other Continental stock..------ 25,000 26 ,000 65,000 52, 
Indian afloat for Europe-------- 103,000 231,000 222,000 167,000 
E t, Brazil, &c., afloat------- 91,000 105,000 80,000 5,000 
s in Alexandria, Egypt - - - - - 385,000 315,000 307,000 294,000 
Stock in Bombay, India... ----- 1,009,000 1,116,000 8,000 935,000 
Total East India, &c--------- 2,089,000 2,423,000 1,819,000 2,166,000 
Total American--.----------- 6,979,386 4,456,113 5,129,422 4,715,039 
Total visible supply----- -----9,068,386 6,879,113 6,948,422 6,881,039 
Middling uplands, Liv macs’ | and 7.95d. .44d. 6.36d. 
Middling uplands, New York---.- 8.73c. 14.55c. 11.64¢ 11.30c. 
Egypt, & Sakel, Liverpool-.-. 9.37d. 13.73d. 9.60d. 8.69d. 
Broach, fine, Liverpool-_....-.-- 4.10d. 6.25d. 5.43d. 5.58d. 
Peruvian Tanguis, g'd fair, L’pool 6.12d. Cn) -s06nee |: aidbeeee 
C.P.Oomra No.1 staple,s’fine,Liv 4.22d. >. wenn: ~annae 


Continental imports for past week have been 80,000 bales. 

The above figures for 1938 shows a decrease from last 
week of 58,826 bales, a gain of 2,189,273 over 1937, an 
inerease of 2,119,964 bales over 1936, and a gain of 
2 187,347 bales from 1935. 


* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 29,103 bales and are tonight 
809,160 bales more than at the same period last year. The 
receipts at all the towns have been 24,316 bales more than 
the same week last year. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glanee how the market for spot and futures 
closed on same days. 



































Futures SALES 
Spot Market Market 
Closed Closed | Spot Contr’ct; Total 
Saturda _.-|Steady, 22 pts. adv_|Steady._...--- re Pee ea 
‘endear _-|Quiet, 9 pts. dec. ._..|Steady___.-.---- ..--| 10,300) 10,300 
Tuesday -._|Quiet, 7 pts. dec____|Steady....---- aaa al pee 
Wednesday -|Steady, 1 pt. adv__-_| Very steady - - - ----| 2,000; 2,000 
Thursday ..|Steady unchanged-|Steady_..-.-.-- High y2 ae athn 
Friday _..-- Steady, 6 pts. adv_ |Steady____-_--- 1 peti pi se 
Ck) 8 ee Hee See ----| 12,300) 12,300 
ee ener rees 41,226! 39'2001 80°426 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug..1 in the last two years are as follows: 
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—1937-38 1966-37 
25— Since Since 
shigpet— Weck Aug. 1 Week Aug. 1 
Oe eee ee 4,953 153,901 3,587 270,409 
Via Mounds, &c_..-.-........--- 3.3875 107,656 1,785 134,152 
2 2 nn... wccngepabeeee path age 3,000 133 189 
7 PP. cscesseeeeson ee -=-- 4,627 aes 7,861 
Via Virginia points.......------ 4,362 124,952 5,480 162,127 
Via other routes, &c.......----- 21,024 739,339 10,023 545,300 
Total gross overland. _...-.---33,714 1,133,475 21,008 1,124,038 
t Shipments . Me 3 
ae | ~y N. Y., Boston, &c..- 781 18,579 2,389 45,144 
Between interior towns-.-...----- 396 7,299 , 348 9,655 
Inland, &c., from South..--.---- 21,124 222,701 13,645 369,203 
Total to be deducted-_.--.--.--- 22,301 248,579 16,382 424,002 
Leaving total net overland *_---- 11,413 884,896 4,626 700,036 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this vear has been 11,413 bales, against 4,626 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 184,860 bales. 














1937-38 —— 1936-37- 

In Sight and Spinners’ Since Since 

ie fs Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to March 25..-- 47,032 6,683,790 61,190 5,775,107 

Net overland to March 25------- 413 884, 4,626 700 ,036 

Southern consumption to Mar. 25-100,000 3,570,000 145,000 4,565,000 
Wate CE. go icing og wceeee 158,445 11,138.686 210,816 


11,040,143 
Interior stocks in excess March 1_*29,103 1,680,440 *62,873 438,548 
Excess of Southern mill takings 






























































over consumption to_....----- er 576,241 ---- 1,085,850 
Came into sight during week -..129,342 oe Rae lat Se... atine 
Total in sight March 25_-.---- ---- 13,395,367 ~---- 12,564,541 
North spinn’s’ takings to Mar. 25. 26,888 994,323 6,496 1,422,477 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug 1— Bales 
a cain jock de asa indo ea aN St Pie Dcsndacésendnenensae 11,836,603 
Di «t+ ¢eenenncasoomiad Ph. catvchetaachinned 7,906 345 
taba swebsdtavebeonsd Pe 7 sh: 11,039,086 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotton on— 

Week Ended - 

Mar. 25 Saturday; Monday ; Tuesday | Wed’day| Thursday, Friday 
Galveston. _--.- 61 8.52 8.45 8.45 8.45 8.50 
New Orleans. -- 8.98 8.88 8.83 8.83 8.83 8.88 
Mobile. -.-.---- 8.71 8.62 8.55 8.56 8.56 8.62 
Savannah --_._.- 8.96 8.87 8.81 8.82 8.81 8.88 
Norfolk. -.-...--- 9.00 8.90 8.85 8.85 8.85 8.90 
Montgomery - - - 8.90 8.80 8.75 8.75 8.75 8.80 

Ns cise ane 9.11 9.02 8.96 8.96 8.96 9.02 
Memphis------ 8.75 8.65 8.60 8.60 8.60 8.65 
Houston -_---.-- 8.60 8.50 8.45 8.45 8.45 8.50 
Little Rock. --- 8.60 .50 8.45 8.45 8.45 8.50 
ee 8.39 8.30 8.24 8.24 8.24 8.29 
Fort Worth~---- 8.39 8.30 8.24 8.24 8.24 8.29 

New Orleans Contract Market 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
Mar, 19 Mar, 21 Mar, 22 Mar. 23 Mar. 24 Mar, 25 
Apr.(1938)|—— 3S3§-§ ——|——- —S§$ ——|— S§s ——| —-S9§s — | —_—_—- —_ | —_ — 

eget 8.87- 8.88] 8.79 ——| 8.73 ——| 8.74 ——| 8.74 ——| 8.77- 8.78 
June. _--- —- SS —§— | —- | —- i | ——- SO ——-|———- 
. 8.93- 8.94] 8.85 ——| 8.77 ——/| 8.80 ——/] 8.80 ——| 8.85 —— 
August... |— S#«$ ——|—— S9s§s —_—| —- Ss — | —- ss | —- OC | ———-  - 
September ———_$|——S §s —| —- Ss —— | —- Ss — | ——_-s— I ———- — 
October 8.99 ——] 8.89- 8.91] 8.830 ——| 8.82 ——/ 8.84 ——/]/ 8.89 —— 
November a - a S LS AS AS SS 
December_| 9.02 ——/ 8.91 ——/ 8.79 ——/] 8.84 ——/ 8.86 ——/ 8.91 —— 
Jan. (1939)| 9.04 ——/ 8.93 ——/| 8.80 ——] 8.86 ——/ 8.89 ——/ 8.93 —— 
February _|——- )S=- —_|—- S§ —_—|—- —S6s —|——-— | ——- OO | ——- SO 
March.._.|——-  —_—|—_—-_ »-—_—_— |—_-_ —|-——- — | 8.93 —| 8.96 —— 

Tone— 

Spot ....-. Very quiet.|/Very quiet. Dull. Quiet. Quiet. Steady 
Options._..' Steady. Steady. Steady. Steady. Steady. Steady 











Returns by Telegraph—Reports to us by pag v0 this 
evening denote that a great deal of planting has been i 

the south of Texas. More or less seed has also been put into 
the ground in the southern half of Louisiana and about the 
usual amount of planting has been done in the extreme south 
of Georgia. More sections than usual claim that the season 





is late. 
Rain Rainfall ——Thermometer 
Days Inches High Low Mean 

55 7 70 
82 32 57 

0.70 84 56 70 
0.32 90 44 67 
0.18 86 66 76 
0.24 84 50 67 
0.70 82 54 68 
0.06 88 54 71 
80 38 59 

0.46 82 60 71 
0.84 82 54 68 
1.20 82 62 72 
0.36 84 52 68 
0.06 84 42 63 
0.10 84 44 64 
0.52 80 50 65 
0.70 82 60 71 
2.16 82 58 70 
1.16 84 60 72 
2.62 82 56 69 
0.32 80 56 71 
2.30 80 48 64 
0.80 82 54 68 
0.10 86 58 72 
0.36 82 64 73 
0.18 76 64 70 
86 60 73 

87 49 69 

0.30 82 44 63 
0.06 86 44 65 
0.53 84 42 63 
82 49 66 

0.50 80 32 56 
0.24 84 42 63 
0.02 82 40 61 
0.06 80 48 64 
1.55 80 49 64 
0.98 80 44 62 
80 40 60 
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The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


S a.m. on the dates given: 
Mar. 25, 1938 Mar. 26, 1937 

Feet Feet 
New Orleans. ..--<<c-/ Above zero of gauge— 13.0 15.1 
Memphis--------.---Above zero of gauge— 29.1 21.1 
(a Above zero of gauge— 13.0 11.3 
Shreveport -----.-...-Above zero of gauge— 12.1 13.7 
VE. ccconnccest Above zero of gauge— 33.7 31.4 


Cotton Loans of CCC Through March 17 Aggregated 
$223,416,062 on 5,112,474 Bales—Announcement was made 
on March 18 by the Commodity Credit Corporation that 
‘Advices of Cotton Loans” received by it through March 17, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 5,112,474 bales of cotton. The 
amount of the loans aggregated $223,416,062.13 and repre- 
sented an average loan of 8.38 cents per pound. 

Figures showing the number of bales on which loans 
have been made by States are given below: 


State— Bales State— Bales 
DN... > seemeine wane PT PL. cuncesecececcdesous 76,545 
ET re BG et See BOD cc coccoctesesees 48,108 
SE. .cccueeestueneenen 544,774| North Carolina_........-.... 103,937 
SL swam icin hemmaeaaae SE cc ceskviedacentaee 84,013 
I re 992|South Carolina.............. 227,013 
OO IEE OE I so aw inte npeaiaae 263,248 
Louisiana .....-------------- SE EE iictcwbinhdeecneweeeain 1,611,873 
Missiasippl. . ..----ccccccceee ET Ft rntbaswonccaveweties 9,375 


Census Bureau Report on Cotton Ginning—The 
Bureau of the Census of the Department of Commerce at 
Washington issued on March 21 its final report on cotton 
ginning (excluding linters). This report shows that for the 
present season there were 18,934,153 500-lb. bales of lint 
cotton ginned, including 59,331 bales which ginners estimated 
would be turned out after the March canvass. The present 
crop, therefore, exceeds by far the previous record cropfof 
17,977,374 bales, raised in 1926. The 1936 crop yielded but 
12,398,882 bales, and the 1935 crop only 10,638,391 bales. 
Taking linters into consideration, the aggregate production 
will probably exceed 20,000,000 bales. This computation is 
based on the report of the Bureau of Census, which shows 
that 1,130,688 running bales of linters were produced from 
Aug. 1, 1937 to Feb. 28, 1938. The present report injfull, 
showing the production of lint cotton by States, in both 
running bales and the equivalent of 500-lb. bales isgas 
follows: 

REPORT OF COTTON GINNED—DROPS OF 1937, 1936, AND 1935 









































Cotton Ginned (Exclusive of Linters) 
Running Bales 
State (Counting Round as Half Bales) Equivalent—500 Pound Bales 
*1937 *1936 *1935 1937 1936 1935 

United States| 18,241,726) 12,141,376| 10,420,346) 18,934,153|12,398,882/10,638,391 
Alabama. - - - - - 1,566,038] 1,135,027} 1,033,457] 1,635,776) 1,148,524] 1,061,314 
Arisonsé......-- 309,795 187,771 131,541 312,501 189,963 134,335 
Arkansas - - - . - 1,808,237] 1,265,622 841,518} 1,914,557) 1,302,992 857,156 
California. -- -- 725,880 436,322 232,725 741,582 442,444 239,848 
| 35,363 27,654 26,653 34,605 26,789 26,632 
CO ee 1,474,603) 1,086,458} 1,052,662] 1,506,547) 1,090,085) 1,062,526 
Kentucky --..-- 15,410 10,445 6,606 15,472 10,17C 6,342 
Louisiana - - --- 1,050,836 742,565 541,360} 1,103,829 761,149 556,288 
Mississippi....| 2,559,427) 1,862,515] 1,226,295) 2,689,915) 1,910,661] 1,259,482 
Missouri - - - . - - 388,510 301,267 182,823 395,458 303 ,252 173,979 
New Mexico. - 153,182 104,999 70,178 155,769 107,380 71,835 
North Carolina 780,028 606,681 579,313 780,922 599,746 574,201 
Oklahoma -_-- 755,984 289,740 562,704 762,970 286,379 564,982 
South Carolina 995,231 804,232 738,744] 1,022,340 815,788 744,182 
Tennessee - - - - - 632,948 422,197 315,602 ,005 432,757 316,509 
Pee nceeuns 4,947,099] 2,825,420) 2,849,750} 5,158,412] 2,938,479] 2,960,774 
le 40,147 30,543 27,619 40,307 30,296 27,246 
All other States 3,008 1,918 7§ 3,186 2,028 760 





* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1936-37, compared with 41,130 and 94,346 
bales of the crops of 1936 and 1935. 


The statistics in this re 
in the total for 1937 are 


for 1936; and 294,253 for 1935; American-E 
17,551 for 1936; and 17,619 for 1935. Sea-Island 4,129 for 1937; 889 for 
1936; and 175 for 1935. 

The average gross weight of the bale for the crop. counting round as half 


bales and excluding linters is 51 


9.0 pounds for 


510.5 for 1935. The number of ginneries o 
12,837 compared with 12,625 for 1936, and 12,812 for 1935. 


UNITED STATES CONSUMPTION, STOCKS, IMPORTS, AND 
EXPORTS 


For February, 1938 
rts ‘‘for consumption’’ 18,797 bales, exports of domestic cotton, excluding 


inters, 398,744 bales, cotton spindles active 22,356, 
establishments 1,814,997 bales and in public storage 
,655,837 bales. 


Month in cons 
and at compr 


of spinning cotton spindles, both active and i 


ses 1 


rt for 1937 are subject to revision. 
9,331 bales which ginners estima 
turned out after the March canvass; round bales 326,425 for 


Included 


ted would be 
1937: 282,262 


tian bales 10,968 for 1937; 


7; 510.6 for 1936; and 


rated for the crop of 1937 is 


WORLD STATISTICS 
The world’s production of commercial cotton, exclusive of linters, 

grown in 1936, as compiled from various sources, was 30,204,000 bales, 

counting American in running bales and fore 78 o 

while the consumption of cotton (exclusive of linters in the United States) 

for the year ending July 31, 1937, was 30,820,000 bales. The total number 


in bales of 4 


cotton consumed amounted to 427,528 bales; im- 
638; and stocks end of 


junds lint, 


die, is about 149,000,000. 


Activity in the Cotton Spinning Industry for Feb- 


ruary, 


1938—The Bureau of the Census announced 


on 


March 19 that, according to preliminary figures, 26,549,720 
ing spindles were in place in the United States 


cotton spi 
on Febru 


ry 28 


ary 


, 1938 of which 22,356,638 were operated at 





some time during the month, compared with 22,327,444 for 
January , 22,328,472 for December, 22,791,550 for November, 
23,724,272 for October, 23,886,948 for September, and 
24,517,706 for February, 1937. The aggregate number of 
active spindle hours reported for the month was 5,588,- 
526,740. Since the inauguration of this ais, in 1921, the 
average hours of operation for the day shift for all of the mills 
was used in computing the monthly percentage of activity. 
The hours of employment and of productive machinery are 
not uniform throughout the industry. However, in order 
that the statistics may be comparable with those of earlier 
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months and years, the same method of computing the per- 
centage of activity has been used. Computed on this basis 
the cotton spindles in the United States were operated during 
February, 1938 at 98.9% capacity on a single-shift basis. 
This percentage compares with 93.5 for January, 92.0 for 
December, 105.2 for November, 111.1 for October, 124.1 for 
September, and 144.2 for February, 1937. The average 
number of active spindle hours per spindle in place for the 
month was 210. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place, 
by States, are shown in the following statement: 





























Active Soindle Hours 
Spinning Spindles for February 
State 
In Place Active Dur- Average per 
Feb. 28 ing February Total Spindle in Place 

United States......- 26,549,720 | 22,356,638 | 5,588,526,740 210 
Cotton growing States} 18,809,376 | 16,882,508 | 4,383,169,001 233 
New England States.| 6,927,010 4,892,508 | 1,090,455,180 157 
All other States... .- 813,334 581,622 14,902,559 141 
een 1,922,570 1,473,620 395,237,762 206 
Connecticut .......- 628,360 478,142 93,812,940 149 
CD oa Wasosseae 3,243,658 2,889,756 742,429,790 229 
eee 704,924 599,702 147,405,216 209 
Massachusetts - .-- .- 3,843,268 2,498 ,796 561,254,929 146 
CE 207 ,636 165,112 56,154,744 270 
New Hampshire__._- 635,530 511,570 113,907,533 179 
Uf ee 365,138 238,380 44,457,700 122 
North Carolina_--__- 6,047,568 5,386,104 | 1,288,259,870 213 
Rhode Island __.. ..- 1,016,416 726,782 155,720,034 153 
South Carolina._.__- 5,703,810 5,412,050 | 1,479,985,125 259 
Tennessee... ....... 600,068 562,840 178,923,048 298 
Pe daswiacs cums 256,998 222,852 62,510,698 243 
ae 634,064 622,990 144,442,388 228 
All other States_____ 739,712 567,942 124,024,963 168 





CCC Announces Loans Under 1937-38 Cotton Loan 
Program to Continue Until July 1—The Commodity 
Credit Corporation announced on March 24 that loans under 
the 1937-38 cotton loan program would be available to 
producers until July 1, 1938. The loans will be available 
to producers through banks and other lending agencies or 
directly from CCC and at Reconstruction Finance Corpora- 
tion loan agencies, as in the past. Under the original in- 
structions, loans would not have been available subsequent 
to March 31, 1938. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Recetpts from Plantations 
1937 1936 1935 


Week 
End. 


Stocks at Intertor Towns 
1937 1936 1935 


Recetpts at Ports 
1937 1936 1935 








Dev 
24_/139,333)119,319}158,812|2663,852)/2253,715|1911,138]162,762 
31_|141,563)117,505| 99,705/2658,348|2250,247|2361,505|147,067|112,749 


- | 1938 1937 1938 1937 1936 1938 1937 

7-|125,265| 96,101] 98,804/2619,799|2180,501|2337,209] 86,716] 26,355 
14.|121,714| 61,240] 92,756/2613,016/2142,612/2311,287|128,497) 23,351 
21-/116,840] 82,643] 103,103|2629,639|2090,671|2285,388] 133,463] 30,702 
120,588] 61,831] 86.523|/2628,795| 2046 ,413/2249,736|119,744) 17,573 


4.|104,958) 54,826) 70,572/2598,040|2001,896/2196,265| 74,203 
11_/112,608| 57,820] 63,630}2575,215]1952,548/2158,658] 135,433 
18.|/101,785| 82,257) 56,534/2570,224|1926,804/2124,667| 96,794 
86,337) 66,019] 64,035/2543,310)1880,455|2103,575| 59,413 


4.| 82,658] 64,149] 48,205!2500,609|1810,771|2057,037| 39,957 
92,663] 67,954] 38,439|2479,799]1744,860]2012,824| 71,853 
67,994| 54,793] 47,370|2460,874|1685,484]1967,167| 49,069] Nil] 1,713 
47,032! 61,190! 48,797'2431,771:1622,61111940,895| 17,929! Niu! 22,525 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,353,076 bales; 
in 1936-37 were 6,210,567 bales and in 1935-36 were 6,966,396 
bales. (2) That, although the receipts at the outports the 
past week were 47,032 bales, the actual movement from 
plantations was 17,929 bales, stock at interior towns having 
decreased 29.103 bales during the week. 


82,°67/169,268 
78,953 








77,204 
50.871 


17,101 
26,023 
22,543 
42,943 


1,667 
Nil 


19,670 


Nil 
2,043 
































World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply March 18-_--.-- 9.487 BAF. vn xtza 7,016,927 ieuidin 
Visible supply Aug. 1-----.-| ------ 4 Ses | xasb<s 4,899,258 


American in sight to March 25 129,342 13 308 367 147 ,943/12,564,541 





Bombay receipts to March 24 37,000} 1, 81,000} 2,211,000 
Other India ship’ts to Mar. 24 27,000} 400,000 25,000 715,000 
Alexandria receipts to Mar. 23 40,000} 1,680,200 23,000} 1,750,200 
Other supply to Mar. 23 *b_. 16,000 343 ,000 15,000 412,000 
| Nee supply Pe ae ee 9,416,.554/21,744,589] 7,308,780/22,551,999 
educt— 
Visible supply March 25-.-.-- 9,068,386] 9.068.386) 6,879,113] 6,879,113 





Total takings to March 25-a- 348,168/12,676,203| 429,757|15,672,886 
Of which American -----.- 241,168) 8,833,40. 289 ,757|11,199,686 
Of whici. other. .........- 107,000! 3,842,800 140,0001 4,473,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,570,000 bales in 1937-38 and 4,565,000 bales in 1936-37— 
takings not being available—and the caqreante amount taken by North- 
ern and ake spinners, 7,106,203 bales in 1937-38 and 11,107,886 
baat in ro 7, of which 3,263,403 bales and 6,634,686 bales American. 


eo 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 are cabled, 
for three years, have been as follows: 



































1937-38 1936-37 1935-36 
Mar. 24 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
= a | 77,000|1,587,000! 81,00012,211,0001 106,000! 1,821,000 
For the Week Since Aug. 1 
Erports 
Srom— Great | Conti- |Jap'n& Great Contt- ,Japan & 
Britain| nent | China | Total | Britain nent China Total 
Bombay— 
1937-38_.| 6,000} 18,000 ..--| 24,000} 29,000} 174,000} 447,000) 650,000 
1936-37-_-| 4,000} 25,000} 30,000) 59,000} 56,000) 245,000/1002,000) 1303,000 
1935-36--_| 11,000 .---| 66,000] 77,000} 67,000} 266,000) 774,000/1107,000 
Other India- 
1937-38__| 10,000} 17,000 .---| 27,000} 133,000) 267,000 ..---| 400,000 
1936-37 - - ----| 25,000 ..--| 25,000} 253,000] 462,000 ----}| 715,000 
1935-36__| 10,000} 29,000 _..--| 39,000} 239,000} 382,000 ..--| 621,000 
Total all— 
1937-38__| 16,000) 35,000 ..--| 51,000} 162,000} 441,000] 447,000/1050,000 
1936-37_.| 4,000} 50,000) 30,000] 84,000} 309,000) 707,000) 1002,000/2018,000 
1935-36__| 21,000' 29,000' 66,000/116,000' 306,000' 648,000! 774,000!1728,000 


























Aceording to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record a decrease 
of 33,000 bales during the week, and since Aug. 1 show a 
decrease of 968,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





























Alezandria, Egypt, 1937-38 1936-37 1935-36 
Mar. 23 
Receipts (centars)— 
Pie WHEE. vik cenconeed 200 ,000 115,000 140,000 
Oyo 2 Ree: 8,440,748 8,741,953 7,561,109 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liver Jae 5,000) 139,789]| 4,000|160,344)| 6,000|167,333 
To Manchester, &c_--.- ..--|129,507)| 9,000/163,654)| 5,000/119,642 
To Continent & India - - ~|16,000/532,410)} 2,000|533,706)]| 7,000}496,918 
TO AEs ckddcucons oses! LESS wwccl BOs0tt ooe~!| 29,902 
Total exporte......... 21,000!821,3491115,000/891 ,375!118,000'!813,795 

















Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Mar. 23 were 
200,000 cantars and the foreign shipments were 21,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


and in cloths is steady. Merchants are buying very spar- 



































ingly. We give prices today below and leave those for pre- 
vious weeks of this and last year for comparison: 
1937 1936 
8% Lbs. Shtrt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Mtddl'g 
Tutst to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. 8. d d. d. 8. d. 8. dj d. 
Dee 
24-1104 @11%| 9 10%@10 1%] 488 [11% @12%|10 6 @10 9 | 7.01 
31__|10% @11%| 9104 @10 1%] 4.84 |1146@12%|10 6 @10 9 | 7.10 
Jan.- 19|38 1937 
7..110%@12 | 910%@10 1%| 4.97 |11%@12%|9 4 @9 6] 7.31 
14__|10%@11%| 910% @10 1%] 5.02 |11%@12%| 9 4 @9 6 | 7.20 
21_-|10% @11%| 910%4@10 1%| 4.93 |12 @12%|9 6 @10 0 | 7.16 
28_-|104 @11%| 910}4@10 1%| 4.82 |12%@13%| 9 6 @10 0 | 7.34 
Feb. 
*4.-|10K@11K] 9 9 @10 4.93 |1244@13%| 9 6 @10 0 | 7.30 
11.-|104%@11%| 9 9 @10 5.02 |12144@1344| 9 6 @10 0 | 7.30 
18_-|10% @114| 910% @10 1%] 5.16 |124%@13%|9 4 @9 6 | 722 
25_-|10% @11%|10 @10 3 | 5.21 |12%@13%| 9 6 @10 0 | 7.41 
Mar. 
1 -l10%@11%|10 @10 3 | 5.13 113 @14%|10 @10 2 | 7.70 
11_-|10K%@11%|10 @10 3 | 5.06 |13%@15 |10 4%4@10 7%] 7.94 
18_-|10} @11%|10 @10 3 | 5.10 |14 @15%|10 74 @10 10%] 7.88 
25.110 @11\%110 @10 3 4.97 114 @15%|10 74%@10 10%| 7.95 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the pane week have 
reached 71,951 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent—March 18—Ostende, 698___-.------ 698 
To Havre—March 18—Ostende, 1,407....-...------------- 1,407 
To Dunkirk—March 18—Ostende, 1,290___.....----------- 1,290 
To Copenhagen—March 21—Stureholm, 782__.-.---------- 782 
To Oslo—March 21—Stureholm, 200......---.-.---------- 200 
To Gdynia—March 21—Stureholm, 713...March 23— 
Vee, Be 6 nade renddsseksnendngsameobrarraetonkee 3,539 
To Gothenburg—March 21—Stureholm, 1,026__.....------- 1,026 
To Japan—March 18—Kiyosami Maru, 9,113-__.----------- 1138 
To China—March 18—Kiyosami Maru, 3,195.......-------- 3,195 
To Bruna Ventura—March 17—Almeria Lykes, 169_----.--- 169 
To Puerto Colombia—March 17—-Almeria Lykes, 22__.--.--- 22 
HOUSTON—To Liverpool—March 18—Director, 3 ,406_....----- 3,406 
To Manchester—March 18—Director, 566......--.------- 566 


To Ghent—March 23—Burgerdijk, 71--...--------------- 71 
To Copenhagen—March 22—Stureholm, 416_.....--------- 


To Bremen—March 23—Keiston Miles, 1,609_....--------- 1,609 
To Hamburg—March 23—Keiston Miles, 708------------- 708 
To Rotterdam—March 9 Burge®. RD ths bs: ww ante edeae 246 
To Enchede—March 23—Burgerdijk, 39_........----------- 39 
To Oslo—March 22—Stureholm, 44._..._.-.-.------------- 44 
To Gd March 21—Motor Ship Vigrid, 2,114-- March 22 
SE, St 25 ne pea h ne eadncKeeswacgandig~w se 2,501 
To Gothenburg—March 22—Stureholm, 119..-__...-------- 119 
To Havana—March 16—America Almiria Lykes, 50__.-.--- 50 


To Valparaiso—March 16—America Almiria Lykes, 15--..-. 15 
To Buina Ventura—March 23—America Almiria Lykes, 50-_- 20 
To Puerto Colombia—March 16—America Almiria Lykes, 178 178 





Financial 


Bales 


2078 


Stureholm, 550 


March 15 
Maryland, 300- 


To Gdynia 
March 21 


Vigrid, 1,610 
Taurus, 250 
March 15 


ORLEANS 

March 1% 

March 19 

To Gothenburg 
Taurus, 200 

To Nordkops 

To Abo— March 15 ey 

To Liverpool—March 19—-West Tacook, 6,249-_ 

To Manchester—March 19—West Tacook, 4,157 

To Genoa—March 22—Elmsport, 2,748 - -. 

To Venice—March 22—Elmsport, 1 ,686- -. 

To Trieste—March 22—-Elmsport, 500 

To Valparaiso— March 22—-Cefala, 700 - 

To Bremen—March 18—Edgehill, 1 ,726- 

To Nordkoping—March 21—Maryland, 100 : 

To Antwerp— March 19—Indiana, 350..-March 23 


NEW 


Stureholm, 150_.-March 19 


Stureholm , 70_- 


Ostende, 


To Dunkirk—March 19 
eee 

To Bremen—March 18—Porta, 2,739- - -- —cumaelek a 

To Hamburg—March 18—Porta, 2,411--- eS.) 

To Noorkoping— March 19—Taurus, 500 : 

To Reval—March 19—Taurus, 175-- - - an a 

To Buena Ventura— March 19—Ulua, 200. ecaneeencns 
CORPUS CHRISTI—To Hull— March 19—Cripple ¢ reek, 315- 

To Ghent—March 19—Cripple Creek, 25 sa ae in te palm eee a a 

To Rotterdam——March 19—Cripple Creek, 76 

To Havre—March 19—Cripple Creek, 200-- “ze----- 
JACKSONVILLE—To Bremen— March 24—Thirlby, 25- - --- 
MOBILE—To Liverpool—March 15—Custodian, 523 

To Manchester—March 15—Custodian, 308. m 
PENSACOLA, &c.—To Mestre—March 22——Lucia ©, 107 
NORFOLK—To Liv I—March 23—Artigas, 54 

To Manchester—March 23—Artigas, 20_--_. 
SAN FRANCISCO—To Great Britain— ?-—5,53 

To Holland—?—310 

To Japan— ?—4,852 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Mar. 4 Mar.18 Mar. 25 

Forwarded 51,000 46,000 55,000 
,. | hats See sss 1,209,000 1,215,000 1,204,000 
Of which American 781 794,000° 790, 94 ,000 
Total imports f 60,000 46,000 
Of which American 19,000 28,000 
Amount afloat 155,000 147,000 
Of which American 102,000 91,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 





Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 


Market, 
12:15 
P. M. 


Mid. up!'ds 





Quiet Quiet Dull Quiet Quiet Quiet 


4.95d. 4.97d. 
Steady 

4 to 6 pts. 
advance 


5.04d. 5.07d. 5.02d. 4.95d. 
Steady 
5 to 7 pts. 


decline 


Steady at 
1 to 2 pts. 
advance 


Steady 
3 to 4 pts. 
decline 


Quiet 
3 to 6 pts. 
decline 


Steady 
4 to 6 pts. 
advance 


Futures 
Market ; 
opened 
Steady at 
5 to 8 pts. 
advance 


Quiet but 
sty., 3 to 5 
pts. adv. 


Barely st’y 
7 to 8 pts. 
decline 


Quiet 
6 points 
decline 


Market, Steady Quiet 
‘| 6 to 7 pts. | 1 to 2 pts. 


4 
P.M. |! decline advance 
Prices of futures at Liverpool for each day are given below: 


—— 


























Sat. Mon. Tues. Wed. Thurs. 


Close|Noon;Close| Noon, Close|Noon 


Mar. 19 
to 
Mar. 25 





Noon, Close 





d, , d. ‘ d d, 
4.87 4.80 4.79 
4.90 4.82 
4.97 4.89 
5.03 4.97 
cake 4.99) - 
5.07 


a 


Smo: 
BH 


New Contract d. d. 
March, 1938__.-| 4.89] 4.92 
May 4.92) 4.95 
TE cance cccass| 60 Ce 
October_.....--| 5.04} 5.08 
December____--| 5.06 7 
January, 1939- 5.08) 5.12 
March - - - - ilk own 
5 ae 
}. ee 


4.80 

4.83 4.83 
4.90 4 4.90 
4.96 4.96 
5.00 


Sf 


4.99 
5.02] - 
5.04 
5.06 


5.00 


5 


Cr Or or or Gr Or Or 



































oo a 


es 
| wd 


October - 








BREADSTUFFS 
Friday Night, March 25, 1938. 
Flour—Observers state the flour business has quieted 
down definitely. Leading sellers report little buying inter- 
est, With sales again strictly confined to covering of hand- 
to-mouth needs. It is believed that the buying flurry of 
week before last has taken care of the trade for a time. 


Wheat—On the 19th inst. prices closed 34 to 114e. net 
lower. The market plunged as much as 15¢e. a bushel in 
the first five minutes of trading, and for the balance of the 
session prices fluctuated nervously around the lows of the 
day. Trading on the whole was quiet. Reports of an appre- 
ciable easing of the war tension abroad caused wheat prices 
to drop in all the major world markets today. Additional 
factors influencing selling of wheat included small export 
business, favorable weather in the Southwest and good crop 
prospects in Europe. The official estimate of domestic 
acreage indicated that under normal conditions a large 
wheat harvest in the United States was possible this summer. 
Favorable new crop conditions in most sections of the world 
depressed the July and September contracts, which showed 
little rallying power. Ten days of market activity dominated 
by the foreign political situation, has made little net change 
_ in wheat prices. There was little overnight export business, 

although Mexico was reported to have taken 400,000 bushels 
of winter wheat. On the 21st inst. prices closed 7% to 13<e. 
net lower. The market experienced a sharp drop of 2c. a 
bushel today, which brought the Chicago wheat market to 
within Ye. of the season’s bottom price record. Houses 
with Eastern connections led the selling, which appeared 
to be mainly due to pronounced scantiness of export demand 
for North American wheat and to peace talk from Europe. 


Chronicle March 26, 1938 
Tumbles of values were in the face of an accelerated decrease 
of the United States wheat visible supply total, and not- 
withstanding late reports of dust storms in Kansas. All 
deliveries of wheat at Liverpool fell today below the season’s 
previous bottom quotations. Emphasizing the sharp down- 
turns both of Liverpool and Chicago wheat values were 
cables that told of futile efforts abroad to sell Australian 
wheat at much lower prices. World shipments of wheat 
were meanwhile enlarged, and traders gave particular atten- 
tion to official figures indicating the final United States 
wheat acreage harvested this year may be larger than the 
area harvested in 1937. May wheat contracts led the down- 
ward slide of prices on the Chicago Board, and reached the 
low of 854e., with a late recovery to 86. On the 22d inst. 
prices closed unchanged to ec. higher. The market ex- 
perienced further temporary setbacks today, bringing prices 
down to the lows of three years ago However, prices rose 
again in the late trading, and on most transactions showed 
gains. Trade authorities stated that there was a growing 
feeling in Chicago grain circles that recent extreme weakness 
of the Liverpool wheat market was based not on news but 
on a desire for low priced ownership, and particularly of 
United States wheat. Persistent downturns of Liverpool 
wheat quotations were largely responsible for today’s 
transient setbacks of prices on the Chicago Board. No 
export business of consequence developed today in wheat 
from North America. Notable scarcity of wheat offerings 
featured the Chicago market in the late dealings. Among 
the stimulating factors at this stage were prevalence of 
abnormal high temperatures and dusty winds. There was 
also a forecast of freezing weather in parts of Oklahoma and 
Texas. On the 23d inst. prices closed %%e. lower to ce. 
net higher. The market’s action today was disappointing, 
especially in view of export purchasing of fully a million 
bushels of North American wheat, values here suffering 
repeated setbacks, influenced apparently by the weakness 
of security markets. The severity of declines in the stock 
market more than countered late reports of dust storms in 
domestic crop territory southwest, and likewise offset liberal 
export buying of corn. Advances of nearly a cent a bushel 
for wheat in Chicago were scored at times, but depressed by 
the weakness of the securities market, the wheat market 
fell back nervously and often below yesterday’s latest level. 
Adding to the stimulus of big buying of North American 
wheat for overseas were reports that Australian shippers 
were asking much higher prices. Cables also said Portugal 
was bidding for substantial quantities of wheat. 

On the 24th inst. prices closed %4 to 5c. net higher. Re- 
newed uneasiness over the European political outlook did 
much today to move Chicago wheat values briskly upward 
14c¢., but then profit-taking curtailed gains. Contributing 
factors in the upward movement were further export tak- 
ings of North American wheat, which today totaled 500,000 
bushels, largely United States hard winter grades; also 
sudden upturns of Liverpool wheat quotations, which re- 
flected trade misgivings over the threatening European 
political situation, and so, too, did large purchases of 
Australian wheat by Great Britain and Portugal. Another 
bullish item was the fact that weather in domestic wheat 
areas southwest continued dry, with only a week remaining 
in which to make up a substantial deficiency of moisture 
for March. 

Today prices closed % to 1c. net lower. Reactions be- 
cause of sympathy with tumbles of securities carried wheat 
down 1c. a bushel late today on the Chicago Board. Liberal 
quantities of wheat futures were offered by holders who 
found no purchasers except at substantial declines in quo- 
tations. Forecasts of freezing temperatures in parts of 
the United States winter wheat belt were practically 
ignored. A decided letup in Southern Hemisphere ship- 
ments of wheat was given as the chief reason for per- 
sistent advances of Liverpool quotations. Adding to the 
impetus toward higher prices here was lack of rainfall over 
the American Southwest. It was reported that 100,000 
bushels of No. 2 dark northern wheat had been worked 
out of Duluth to go to Eastern Canadian mills upon the 
opening of Lake navigation. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
104% 103% 103% 103% 104 103% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
t. Wed. Thurs. Fri. 
8614 86% 86 
834% 83% 83% 82% 
84% 83% 84% 83% 
Season's High and When Made Season's Low and When Made 
May *122%% July 29, 1937| May 843% Mar. 22, 1938 
July 105% Sept. 28, 1937|July 81% Nov. 8, 1937 
Sept 92% Feb. 9, 1938!September_._._. 82144 Mar. 15, 1938 
* Based on transactions since official o ing, July 29; sold as high as 
132% in unofficial trading prior to July 29 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
. Mon. Tues. Wed. Thurs. Fri. 
119% 117% 115% 115% 116% 117 
110% 108% 107% 106% 107% 107% 
92% 91% 90% 90% 91% 90% 


Corn—On the 19th inst. prices closed 4c. to Me. net 
lower. Notwithstanding the fact that professional and 
export interests bought July corn, the market ruled heavy 
throughout the session. The heaviness of wheat values 
together with the generally bearish weather and crop news 
were more than sufficient to hold prices down. However, 
reports from abroad indicated United States corn was in 
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demand. On the 2lst inst. prices closed '<c. off to 4e. up. 
This market displayed relative firmness in the face of weak- 
ness in the wheat department, the corn market apparently 
being helped by export purchases of more than 500,000 
bushels. Most export buying was of corn already afloat. On 
the 22d inst. prices closed unchanged to 4c. lower. Rural 
sales of corn to arrive were larger, and no export purchases 
confirmed. With markets declining generally, and no sub- 
stantial demand from abroad, trading in corn futures was 
relatively light and without special significance. In view of 
these bearish features, the corn market was regarded as 
holding up fairly well. On the 23d inst. prices closed un- 
changed to 4c. higher. The corn market was rather dis- 
appointing in its. action today, especially in view of the 
increased European demand. Export purchases: of corn 
today totaled upward of 500,000 bushels, mostly corn now 
afloat. 

On the 24th inst. prices closed % to Yc. net higher. An 
excellent cash demand, and export sales of 300,000 to 400,000 
bushels, with exporters buying futures, accounted for con- 
tinued firmness. Primary receipts jumped to 1,085,000 
bushels on Wednesday from 642,000 bushels the week be- 
fore and 246,000 bushels a year ago, a reflection of better 
shipping weather. Today prices closed \%& to %e. net higher. 
In spite of the heaviness of wheat values, corn advanced 
and held steady at the close. 


* DAILY CLOSING PRICES OF CORN IN NEW YORK 
r Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 72% 72% 72% T3% 73% 


DAILY CLOSING PRICES OF CORN “feat Shae | IN CHICAGO 
Sat. Tue Wed. Thurs. Fri. 

5934 5934 60% 60% 

61% 61% 61% 62% 624 

62% ni 62% 62% 63 = % 


When 
55% Nov. 30" 24937 
July. are 66% Nov. 30, 1937 
September_... 63% Fe Feb. 2, 1938 

*Based on transactions since official opening, July 29; sold as high as 
81 in unofficial trading prior to July 29. 

Oats—On the 19th inst. prices closed 14 to Me. tower. 
Trading was light and devoid of any significant feature. 
On the 21st inst. prices closed 4c. down. Trading was 
light and without particular interest. On the 22d inst. 
prices closed lc. off to Ye. up. Trading was light and 
largely of a routine character. On the 23d inst. prices closed 
unchanged from the previous closing finals. This market 
was a comparatively dull affair. 

On the 24th inst. prices closed unchanged to «ec. higher. 
There was little feature to the trading in this grain, though 
prices were steady. Today prices closed 4c. lower to 4c. 
higher. Trading was light and without special feature. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. “— Tues. Wed. Thurs. Fri. 
30 30 30 30% 
28% 28% 29 28% 
28% 28% 29 29 
‘*s Low and When Made 


383, 
"s High and 


July Ban 0 2, 
September - --- 3046 Jon. 10, 1938 


| ‘Bennet 
daly 28. 0637 May 
1937 | July 28 
September... 28% Mar. 7, 
* Based on transactions since official opening, July 29; sold as high as 
42% in unofficial trading prior to July 29. 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


1 
1938 


Wed. Thurs. Fri. 
46% 46% 
42% 42% 


t. Mon. Tues. 
48% 47% 47% 48% 
44% 43% 33° 42% 


Rye—On the 19th inst. prices closed ‘Ke. to le. net lower. 
The declines in this grain almost paralleled those of wheat. 
The heaviness of wheat and the excellent crop outlook, 
together with the bearish news from abroad regarding crops, 
&c., were factors that played their part in the decline of rye 
values. On the 2Ist inst. prices closed 1%gc. to le. down. 
The pronounced weakness of wheat markets the world over, 
and news from most quarters being generally bearish, 
especially weather and crop news, rye values followed closely 
the downward plunge of wheat. There appears little in the 
general situation to encourage those friendly to the upward 
side. On the 22d inst. prices closed 4c. decline to We. 
advance. Trading and flucuations were in sharp contrast 
with the previous day’s session, when prices suffered quite a 
setback and trading was feverishly active. Today the volume 
of trading was light, with fluctuations narrow. On the 23d 
inst. prices closed unchanged to 4c. off. Trading was light 
and without any particular significance. 

On the 24th inst. prices closed % to 1c. net lower. The 
action of rye was disappointing, especially in view of the 
firmness of wheat and corn. A lack of appreciable demand 
and rather liberal offerings on the part of tired holders 
were said to be largely responsible for the heaviness of 
this grain. Today prices closed \% to %c. net lower. Trad- 
ing was light and without any particular feature. 


—Ee 

DAILY CLOSING PRICES aaa ae yoTuEEe | CHICAGC 
3 oy Tues. Thurs. Fri. 

May 6% 66% "Sis 653 644% 
} er ree 65% eit tts, 64% 633 63 


044 ee 63% 63% one he ae 
Season's High and When Made 
84 Aug. 10, 1937 5.1987 
y % * 1937 
September__.. 69% 


Feb. 9, 1938 Noy 
Feb 9, 1938 
DAILY CLOSING PRICES OF RYE pwerane IN WINNIPEG 
Mon Wed. he 7 es 
ig? TK 70% 
71% 71% 50% 6 69% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Bik MeOiK bi "Beis 044 0 

57. 57% 573% Br 

5213 52% 52% 


Chronicle 
Closing quotations were = ae 


atents 


Spring oats, high protein .6.10 Ay O, id flour 
bl., Nos.1-3-. 


Spring patents 5.65 .- £0 Seminola, 
Clears, first spring 5.20 25.40 | Oats, good 
Soft winter straights ..... 4.45 o4. $0 Corn flour 
Hard winter straights _ _.. 5.20 @5. b's aes goods— 
Hard winter patents -_____ 5.40@5. 
Hard winter clears..____- 4.70 @4. 80 

GRAIN 
Oats, New York— 


" 44 
Rye, No. 2, f.0.b. bond N, Y.- a4 
Barley, New York— 


Wheat, New York— 
No. 2 red, c.i.f., domestic___103 \ | 
Manitoba No. x f.o.b. N.Y..160 


Corn, New York— 47 4 lbs, malting 

No, 2 yellew, all rail 73% Chicago, cash 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Wheat Corn Oats | Rye Barley 


‘bush 56 lbs 
254,000 
174,000 
430,000 
114,000 
111,000 
163,000 
490,000 
384,000 
105,000 
172,000 

41,000 


Receipts at— Flour 





bush 56 lbs|bush 48 lbs 
33,000 265,000 
425,000 


bush 32 lbs 
244,000 
63,000 
60,000 
96,000 
132,000 
96,000 


bbls .196 Lbs 


bush 60 lbs 
200,000 5 


Chicago 
Minneapolis 
Duluth _ __ 
Milwaukee - 
Toledo - 
Indianapolis 
St. Louis- 
Peoria. 
Kansas City 
Omaha - - - - 
St. Joseph 
Wichita 
Sioux City 
Buffalo _ _ 


16,000 


107,000 
46.000 
12000 


381,000 
367,000 
348,000 


Tot. wk. '38 
Same wk '37 
Same wk '36 2, 220; 000 
Since Aug. 1 


1937 12,640,000} 228,193,000] 197,149,000; 84,494,000|22,655,000|77,981,000 
"936 - 13,952,000] 169,874,000) 117,229,000) 58,361,000) 12,740,000/68,020,000 


.935 ‘12,417,000! 263,881,000! 118,036 ,000'105,491,000/ 17,962 ,000'69,906 ,000 


~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 19, 1938, follow: 


























Oats Rye Barley 


bush 56 lbs|bush 48 lbs 


Corn 


bush 60 lbs | bush 56 lbs | bush 32 lbs 
109,000 9,000 2,000 
1,000 16,000 15,000 
1,000 8,000 19,000 
189,000 350,000 19,000 
Galveston _- 721,000 148,000 phi ei 
St. John W_ 192,000 x17,000 
Boston a cab Ppa 
Halifax _ _ 28, we 


1,213,000 


Flour Wheat 


bbls 196 lbs 
1,000 


Recetpts at— 





New York. 
Philadelp ‘ia 
Baltimore 

New Orl'ns* 


10,000 
5,000 


70,000 
728,000 


548,000 
10,893,000 


Total wk’38 
Since Jan. 1 
1938 18,728,000 912,000} 2,084,000 








Week 1937- 940,000 40,000 16,000 145,000 
Since Jan. 1 
1937 ____| 3,141,000] 6,716,000! 10,738,000 527,000 229,000 203,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. x Argent’ne corn. 


The exports from the several seaboard ports for the week 
ended Saturday, March 19, 1938, are shown in the annexed 


statement: 


























Exports from— Wheat Corn Flour Oats Rye Barley 





Barrels | Bushels | Bushels 


47,660 


Bushels 
New York 16,000 
FO ae 115,000 
Philadelphia ------- 
Baltimore- - - - - - - - 3 


Bushels 


596,000 
1,121,000 
228 ,000 

17,000 

32,000 

17,000 


343,000 
558,000 
192,000 

247,000 
574,000 


Total week 1938_.| 2,413,000]2,142,000 
Same week 1937---- 773,000 ara. 

The destination of these 
July 1, 1937, is as below: 


New Orleans- - - - 
ee 
Halifax - - a 
St. John West : 
Port Arthur, Texas. - 
Texas City 


























115,656 
exports for the week and since 








Flour Wheat Corn 





Erports for Week 
and Stnce 
July 1 to— 


Week 
Mar. 19 
1938 


Bushels 


Since 
July 1 
1937 


Since 
July 1 
1937 


Week 
Mar.19 
1938 





Bushels 
52,474,000 
42,098 ,000 

1,119,000 


Barrels 
1,767,531 
376,396 
453,000 
1 —_ 500 
8,000 


212,278 


Barrels 
46,205 
20,455 
11,500 


United Kingdom. 
Continent 

so. & Cent. Amer. 
West Indies 

Brit. No. Am. Col. 
Other countries - - - 





Total 1938 119,660] 3,846,705] 2,413, 97,245 ,000]2, 
Total 1937- 115.656] 3.987.402! 773,000! 91,349,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 19, were as follows: 


GRAIN STOCKS 


Wheat Corn 
Bushels 




















39,342,000 
6,000 





Rye Barley 


United States— Bushels 


Oats 
Bashels 
1 
New York 
Philadelphia 
Baltimore 
New Orleans 
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Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Pi, Pt inticabeeecer éhe 1,960,000 656 ,000 65,000 6,000 9,000 
DEE. ccacnecens 851,000 1,351,000 271,000 abiitine >.» ee 
tt <mennahands 10,000 58,000 13,000 —eeadiid- ane 
Citnciecenccens 8,650,000 10,760,000 1,462,000 666,000 336,000 
Milwaukee........---. 1,650,000 775,000 210,000 95,000 690,000 
Mnneapolis - . ---- .... 7,127,000 2,791,000 13,205,000 896,000 5,127,000 
a _...-. 3,684,000 8,628,000 4,177,000 1,220,000 2,437,000 
as ceseaeer< seas 155,000 2,000 5,000 2,000 185,000 
= afloat De | ssasne bales ihsaiem ann 
ls “oe 4,815,000 2,284,000 324,000 252,000 190,000 
“ - "ease 869,000 86,000 eo) eee 90 ,000 
Total Mar. 19, 1938_. 53,771,000 38,437,000 21,651,000 3,587,000 9,239,000 
Total Mar. 12, 1938_. 56,637,000 38,314,000 22,350,000 3,730,000 9,459,000 


Total Mar. 20, 1937_. 34,749,000 12,591,000 20,594,000 3,203,000 11.001,000 


Note—Bonded grain not included above: Barley—Duluth, 80,000 bushels; New 
York, 55,000; total, 135,000 bushels, against 3,317,000 bushels in 1937. Wheat— 
New York, 573,000 bushels; Buffalo, 25,000; Albany, 213,000; Erie, 695,000; Boston, 








229,000; total, 1,735,000 bushels, against 15,875,000 bushels in 1937. 
Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 

Lake, bay, river & seabd. 8,156,000 --...-- 537,000 28,000 1,270,000 

Ft. William & Pt. Arthur 12,593,000 ==___.-- 458,000 946,000 1,632,000 

Other Can. & other elev. 23,517,000 sania 8,714,000 316,000 5,982,000 
Total Mar. 19, 1938_. 44,266,000 #--.-..-.- 9,709,000 1,290,000 8,884,000 
Total Mar. 12, 1938.. 45,121,000 £-.-.... 9,724,000 1,278,000 8,910,000 
Total Mar. 20, 1937.. 69,338,000 ------. 11,794,000 1,559,000 8,626,000 
Summary— 

DEE cittintmcvcan 4 53,771,000 38,437,000 21,651,000 3,587,000 9,239,000 

eee ae ESE OEE 9,709,000 1,290,000 8,884,000 
Total Mar. 19, 1938_. 98,037,000 38,437,000 31,360,000 4,877,000 18,123,000 
Total Mar. 12, 1938_.101,758,000 38,314,000 32,074,000 5,008,000 18,369,000 
Total Mar. 20, 1937_.104,087,000 12,591,000 32,388,000 4,762,000 19,627,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 18, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 
































Wheat Corn 

Exports Week Since Since Week Since Since 

Mar. 18, July 1, July 1, Mar. 18, July 1, July 1, 

1938 1937 1936 1938 1937 1936 

Bushels Bushels Bushels Bushels Bushels Bushels 
North Am.| 3,590,000)137,535 000/148 ,523,000} 2,117,000] 39,706,000 ,000 
Black Sea_| 1,680,000] 67,546,000) 47,704,000) - _ --- 3,264,000} 18,472,000 
Argentina_| 1,969,000] 47,097,000/116,532, 4,000|177 ,555,000/ 297 ,057,000 
Australia - 480,000} 71,675,000] 67,799,000) -___-- ECS Bes ge 
| See Se, COD ne wcwel 0 060 wéeetal | = saeeae 

Other 

countries} 3,842,000} 20,706,000} 19,520,000} 1,096,000} 68,396,000] 16,680,000 
Total___!11,641 ,000!356 ,639 ,000/408 ,062,000! 3,217,000!288 ,921 ,000/332,215,000 





CCC Announces Time Extended Indefinitely for 
Application for Corn Loans — $16,815,119 Loaned 
Through March 17 on 34,708,285 Bushels—The Com- 
modity Credit Corporation announced on March 16 that 
loans to producers under the 1937-38 corn loan program 
would be available until further notice. Under the original 
aeeeotene, the loans were available only through March 31, 
1938. 

The Corporation also announced on March 18 that 
‘Advices of Corn Loans” received by it through March 17, 
1938, show loans disbursed by the Corporation and held 
by lending agencies on 34,708,285 bushels of corn. Such 
loans aggregated $16,815,118.61, based on a loan rate of 
50 cents per bushel, of 2% cubic feet of ear corn testing up 
to 144% moisture; the average amount loaned per bushel 
determined in this manner thus far has been 0.4845 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
PR tnicsadibhuatonemar CY EE 
5,663,092 | Nebraska_........--- 
Ps. Ghiicineanadsudene 838,360 | Ohio.......-.. 






Kansas_.....- one 23,713 | Wisconsin 
; RE ERE ES 3,003,847 


Planting Intentions as of March 1, 1937—The United 
States Department of Agriculture issued on March 18 its 
report on farmers’ intentions to plant wheat, corn, oats, 


tobacco, potatoes, &c., in 1938. The report follows: 

The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report on the indicated acreages of certain crops in 
1938, based upon = from farmers in all parts of the country to the 
es i on or about March 1 regarding their acreage plans for the 

season. 

The acreages shown herein for 1938 are interpretations of reports from 
growers and are based on past relationships between such reports and 
acreages actually planted. 

The purpose of this report is to assist growers generally in making such 
further changes in their acreage plans as may appear desirable. The 
acreages actually planted in 1938 may turn out to be larger or smaller than 
the indicated acreages here shown, by reason of weather conditions, price 
changes, labor supply, financial conditions, the agricultural conservation 
program, and the effect of this report itself upon farmers’ actions. 


UNITED STATES 
(In Thousands of Bushels) 
































os Planted Acreages 

Crop Indt- 1938 as 

1935 1936 1937 cated Percent 
1938 of 1937 

100,599 96,483 94,595 98.0 

23,959 23,750 22,282 93.8 

3,555 3,226 3,613 112.0 

404 20,524 18,669 91.0 

39,117 37,101 36,333 97.9 

12,121 11,570 10,947 94.6 

2,548 1,302 1,112 85.4 

969 1,093 1,073 98.2 

9,153 8,377 8,826 105.4 

3,191 3,216 3,102 96.4 

822 843 855 101.4 

Hyd ee eS 104.6 

’ d ,837 94.5 

ybeans a............. 640 5,811 6,139 5,906 96.2 
Cowpeas a......-....-- 2,319 3,176 3,448 3,464 100.5 
Peanuts a.............. 1,946 2,087 1,945 2,050 105.4 
Tame hay b..-.....-.--- 55,647 57,289 54,792 57,000 104.0 

b Acreage 


a Grown alone for all purposes. Partly duplicated in ha r 
pl nm hay acreage 
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Comments Concerning Crop Report—The Agricultural 
Department at Washington, in giving out its report on cereal 
stocks on March 19, also made the following comments: 


Reports from farmers listing the acreages of principal crops (except 
cotton) they are planning to grow for harvest this year, point to spring 
plantings about 2% below those of a year ago, partially offset by some 
increase in the acreage expected to be cut for hay. As the acreages of winter 
wheat and rye harvested are ny A to show some increase, the total acreage 
in principal crops (except cotton) indicated by these reports as to be planted 
or left for harvest is less than 1% below the acreage grown last year and 
almost equal to the average acreage grown during the past three years. 

The principal decreases in prospective plantings indicated by current 
reports include flaxseed 15%, spring wheat 6%, barley and beans about 
5%, potatoes and soybeans 4%, and corn, oats and rice each 2%. The 
increases in prospect include hay crops 4%, and tobacco, grain sorghum 
and peanuts each about 5%. Sweetpotatoes and cowpeas show normal 
increases. t 

The prospective plantings of corn and oats are below plantings in any 
recent yearqand are 8 and 10% below the 10-year (1927-37) averages. 
Plantings of potatoes also seem likely to be unusually light and fla 
plantings may be only about 40% of average. On the other hand, when the 
indicated plantings of spring wheat are added to the acreage of winter 
wheat that now seems likely to survive to harvest, they indicate a near- 
record acreage of all wheat growing next summer. 

It is, of course, too early for indications of prospective plantings to be 
precise, particularly as many farmers reported that they were expecting to 
adjust their plantings to meet the requirements of the new Agricultural 
Adjustment program. The reports from farmers do, however, show rather 
definitely the major changes that farmers are now planning to make. 
They show that farmers in the main Cotton Belt are planning a moderate 
but general increase in food and feed crops. The nature of the shift taking 

»lace is shown by the indicated acreage to be cut for hay in these States. 

his is about 5% over the acreage cut for hay last year and nearly 38% 
over the average acreage cut in these States during the 1928 to 1932 period. 
In the group of States extending from Ohio and Michigan westward to 
Minnesota, lowa and Missouri, where prior to 1937 there was a succession 
of unfavorable seasons for a new seedings of timothy and clover, there 
will be a general increase in the acreage of hay this year, current rep@rts 
indicating an increase of about 8%. _ In these States, this increase in hay 
will probably be about balanced by decreases in winter wheat and corn as 
farmers do not appear to be planning any material changes in the total 
acreage in crops. In the Dakotas, Kansas and Colorado, reports from the 
farmers now on the farms point to a two million acre decrease in the acreage 
of crops planted or grown this season due chiefly to a heavy loss of winter 
wheat again this season and to the discourageraent and financial difficulties 
of farmers in the areas which have suffered most from successive crop 
failures. There is also fear of further losses in 1938 because of the acute 
shortage of subsoil moisture and prospects for a repetition of severe grass- 
hopper damage. However, adequate rainfall during the next two months 
could change this situation materially. In the western two-thirds of North 
Dakota, much of South Dakota, the western third of Kansas, and the dry 
plains of eastern Colorado, an increasing number of farmers are leaving, 
and their farms are being abandoned or consolidated. As no reports are 
received from the farmers who have left, neither the full extent of the 
outward movement from these areas, nor the full decrease in crops can be 
accurately determined now. 

In Montana and Nebraska conditions are not very promising but loss of 
winter wheat acreage is expected to be less than it was last year and the 
total acreage of crops growing next summer is expected to exceed the 
unusually small acreage grown last year. In general surface moisture 
conditions in the western portion of the Great Plains area, as a whole, are 
favorable for planting a large acreage of spring crops. However, over con- 
siderable areas, reserve moisture stored in the deeper subsoil normally 
provides some protection to crops during drought periods. Now, after 
most of this area north of Texas has passed through the driest five-year 
period since it was first used for crops, subsoil moisture reserves are depleted 
and crops are more than usually dependent on timely rains during the 
growing season. For this reason the acreage of crops planted or grown in 
this area may not indicate the acreage that will finally be harvested. 

West of the Rockies, except in Arizona and parts of New Mexico, there 
has been more than the usual amount of winter rain and snow, and supplies 
of irrigation water are expected to be above average on the majority of 
projects. Farmers in these States appear to be planning a full acreage of 
crops and there is little prospective evidence of important changes in acreage 
except for continued expansion in Arizona, a marked increase in winter 
wheat in the Pacific Northwest with a corresponding decrease in spring 
wheat, and increased seedings, chiefly, ony | in areas benefited by the 
liberal rainfall in California. The Western States also share with most 
other sections of the country in a general decrease in the acreages of beans 
and potatoes, for both of these crops have been bringing low prices. 

For the country as a whole, the reports from farmers indicate rather 
conservative changes in their cropping programs, chiefly adjustments to 
particularly low prices, adjustments to changes in the acreage of winter 
grains and grass crops expected to survive, returns toward normal acreages 
where adverse weather necessitated changes last year, reductions in total 
crops and shifts toward drought resistant crops in areas where losses have 
been severe, and shifts between crops to comply with expected requirements 
of the agricultural adjustment program. There is little evidence yet that 
the 37% decline in prices of field crops other than cotton during the past 
12 months, or the 8% increase in farm wage rates reported early this year, 
will cause any material change in the total acreage used for crop production 
next summer. ¢ 

While these reports show about what farmers have in mind they are a 
less precise measure of the acreage that will be harvested. Plantings of 
some crops, such as oats, are somewhat dependent on weather conditions 
at planting time, and farmers do not yet know how much of the acreage 
that will be in soybeans and lespedeza will be cut for hay. Some crops, 
such as grain sorghums May not planted for several months and much of 
the acreage may be planted where other crops have failed. On the other 
hand, plantings of some other crops, such as potatoes usually follow March 
intentions fairly closely. A further difficulty is the very wide spread in 
recent years between the acreages planted and the acreages harvested, 
particularly in the Great Plains States where recent droughts have been 
most disastrous. From 1923 through 1927 the aeons od of the United 
States spring wheat crop that was abandoned averaged less than 24%. 
During the following five years the abandonment averaged over 8% and 
during the last five years, due to rust and drought, nearly 35%. This 
year the lack of the usual reserve of subsoil moisture in the main spring 
wheat belt may again be a factor in causingfheavy losses from{drought, but 
well distributed rains could result in excellent yields. In adjusting planting 
indications to allow for something like the usual abandonment in recent 
years, the average abandonment during the 1929-37 period, with the great 
drought years 1934 and 1936 excluded, has been arbitrarily taken as a 
period representative of the loss that should be allowed for this year. 
On this basis spring wheat plantings adjusted for about 15% abandonment 
would indicate around 19,000,000 acres for harvest in 1938, or about 5% 
more than thet1927 to 1936 average. Similarly, adjusting oats for 3% 
abandonment,#barley for 10%, and corn for 1.6%, the indicated acreages 
of these crops for harvest all fall within about 1% of the estimated acreages 
harvested last year. Potato reports, adjusted for 1.3% loss, indicate only 
3,062,000 acres or the third lowest acreage harvested_in 10 years. The 

ooo acreage of grain sorghums, adjusted for 7% loss, would be 

,208,000, or higher than in any recent year except 1935. ‘The increase 
over last year is expected to be mostly in Kansas and Nebraska where it 
has proved resistant to drought conditions and grasshoppers. 

Combining these acreages with the indicated harvested acreages of other 
main crops (excluding cotton and wild hay) , including those which ordinarily 
show no abandonment, and adding for winter wheat and rye to be harvested, 
gives a total that is about 2% above the total actually harvested last 
season and about equally above the average acreage of these crops harvested 
during the preced 0 years. This method of computation, however, 
allows only about 8, ,000 acres for abandonment of sp planted crops 
other than cotton. Abandonment of these crops was over 14,000,000 acres 
last year, nearly 34,000,000 acres in 1936, nearly 11,000,000 acres in 1935, 
nearly 35,000,000 acres in 1934, and averaged nearly 8,000,000 during the 
preceding five years. In some of these years weather conditions also 
reduced plantings materially. 

Wheat—The acreage of all spring wheat to be seeded in 1938 is expected 
to total 22,282,000 acres, which would be about 6% below the oerqege 
seeded in 1937 and about 1% above the avertge during 1927-1936. The 
above total includes prospective seedings of 3,613, acres of Durum 
wheat, which is 12%fabove the sown in 1937, and 18,669,000 acres 
of other spring wheat, which is 9% iow last year. In comparison with 
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average, this year’s probable seeding of Durum wheat is 14% below the 
acreage seeded during the 1927-1936 period, while probable seedings of 
other spring wheat are 4% above the average for this period. 

Because of the wide range in the annual percentage abandonment of 
spring wheat, it is impossible to forecast the harvested acreage with any 
degree of accuracy at this time. During the period from 1924 to 1933, the 
abandonment of all spring wheat averaged only 6.9%, while during the 

ears from 1927-1936 the average abandonment was 18.8%. During this 

tter pase the abandonment in 1934 and 1936 was approximately one- 
half of the seeded ony Assumi that abandonment for 1938 will 
ap roximate the average from 1929-1937, excluding the heavy losses during 
1934 and 1936, the indicated acreage for harvest of Durum wheat would 
be around 3,200,000 acres; other spring wheat about 15,800,000; and all 
spring wheat 19,000,000 acres. 

If abandonment of winter wheat should turn out as indicated in th 
board’s December, 1937 report and if about 19,000,000 acres of spring 
wheat are harvested, the total wheat acreage for harvest in the United 
States in 1938 would be about 66,000,000 acres. This compares with 
64,460,000 acres havested in 1937 and an average of 55,325,000 acres 
during 1927-1936. 

Corn—The prospective acreage of corn to be planted in 1938 is 94,595,000 
acres, which is 2% below last year’s planted acreage and 3% below the 
1927-1936 average. Decreases from last yess s plantings are Seaerel 
throughout the Corn Belt States except in Michigan, which shows no change, 
and Missouri where 2 1% increase is expect Increased plantings are 
indicated in most of the southern States. 

Ordinarily, only a small percentage of the corn acreage is abandoned, the 
the average abandonment during the 1924-33 period being 0.7%, and the 
average from 1927 to 1936, 2.3%. Assuming an abandonment in 1938 of 
1.6%. which is about the average for the years from 1929 to 1937 exclud- 
ing the heavy losses in 1934 and 1936, the probable acreage for harvest in 
1938 would be about 93,000,000 acres. This would compare with harvested 
acreages of 93,810,000 in 1937 and the 1929-37 average of 100,259,000 
acres. 

Oats—The prospective seedings of oats for harvest in 1938 are estimated 
at 36,333,000 acres, which is 2.1% less than the seedings of 37,101,000 
acres for the 1937 crop. This would be the smallest acreage seeded to oats 
in about 30 years. Assuming an abandonment of 3%, the acreage for havest 
this year would be 35,243,000 acres. i 

Approximately three-fourths of the oats acreage is grown in the North 
Central States and in that group a decrease of 2.1% in seeded acreage is 
anticipated. Iowa, the most important oats producing State in the country, 
plans an increase of 3% compared with last year; Minnesota, the second 
most important, a decrease of 6%; and Illinois, which ranks third, no 
change. Decreases in oats acreage are also expected in the North Atlantic, 
South Atlantic, and South Central groups of States. The Western group 
of States is the only one showing an indicated increase. 

Barley—The prospective acreage of barley that will be seeded this spring 
is estimated at 10,947,000 acres. This is 94.6% of the acreage seeded in 
1937, and is 87% of the 10-year (1927-37) average seeded acreage. Of the 
principal barley States, the decline in prospective seeded acreage is most 
pronounced in the Dakotas, while the decline is less marked in Minnesota 
and Wisconsin. Southern and Western States show moderate increase. 
Assuming a loss of acreage during the growing season of 10%, the acreage 
to be harvested this year would be about equal to that harvested in 1937. 


" Weather Report for the Week Ended March 23—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 23, follows: 


At the beginning of the week a “‘low’’ was central over Illinois, with 
rather widespread precipitation over the East, except the extreme South- 
east. At the same time, fair weather and moderate temperatures pre- 
vailed over the West, except for general precipitation over the far North- 
west. The Illinois ‘“‘low’’ moved slowly eastward on the 17-18th bringing 
widespread precipitation to eastern sections and rather general, moderate 


to heavy rains to the Southeast. 
over the Great Basin on the 17th and as 


Low pressure had develo 
this moved slowly eastward on the 18-2l1st, scattered light to moderate 
On the 20th 


recipitation occurred over the central and eastern districts. 
focally heavy showers were noted over the central Gulf States, with several 
stations repartng from 1 to over 2 inches. Precipitation continued over 
ions of the Northwest from the 18-22d, but the amounts were mostly 
ight to moderate. 

At the close of the week temperatures moderated markedly under the 
influence of a low-pressure area over north-central sections. he ma 
during the last 2 days ranged from 70 degrees to over 80 degrees over much 
of the country from the upper Mississippi Valley southward, but at the close 
of the week a reaction to cooler had occurred over some Great Plains and 
Rocky Mountain districts. 

The week was warm in all sections of the country, except in the South- 
west and Northwest. The temperatures were especially high from the 
Lake region to the northern Great Plains, with the pius departures from 
normal ranging from 15 degrees to 24 degrees. Throughout most of the 
Onio, lower Mississippi and Missouri Valleys the week averaged from 9 de- 
grees to 12 degrees above the seasonal average. In the Northwest tem- 
peratures ranged from 3 degrees to 9 degrees cooler than normal, while in 
the extreme Southwest they were slightly subnormal. 

Minimum temperatures for the week were generally_high, with sub- 
freezing weather confined to the Northeast, the up Lake region, and 
the upper Mississippi Valley, although in the West freezing or lower was 
noted over most districts, except extreme southern and western parts. 
Throughout most of the South minimum temperatures ranged from 45 de- 
grees to 50 Guess and they were generally from 35 degrees to 40 degrees 
n the Ohio Valley. The lowest temperature for the w , a8 reported from 

rder stations, was 4 degrees below zero at Greenville, Me. 

Rainfall for the week was heavy to excessive in many central and eastern 
Gulf sections, the totals being particularly heavy in central Alabama and 
Mississippi, where they ranged from 2 to over 5 inches. Moderate to 
heavy precipitation was noted in portions of the Atlantic coast, the Lake 
region, and upper Miss ippi Valley, as well as in much of the Northwest. 
The week was rather dry from the lower Great Plains westward, with most 
stations reporting amounts too iight to measure, while similar conditions 
prevailed in portions of the upper Plains. 

The very mild weather and generally ample surface soil moisture in most 
sections from the Great Plains eastward were very favorable for spring 
crops and vegetation generally made unusually rapid advance. In some 
sections of the Mississippi Valley vegetation is reported as 3 to 4 weeks 
ahead of normal, while in Minnesota some scattered spi -wheat seeding 
has been done at the earliest date for some years. Throughout practically 
all the eastern section of the country soil moisture is ample, with a general 
replenishment in the Southeast where the droughty conditions were con- 
siderably relieved, except locally in the Carolinas. Some spring-oat seed- 
ing has wy pee ge to Iowa and Nebraska, while other spring-grain 
crops are seeded in North Dakota. 

he week was somewhat too wet for best outside operations in the Ohio 
Valley, where many fields were reported too wet to work and spring-oats 
seeding considerably delayed. On the other hand, the soil is again becoming 
unfavorably dry in the southwestern Great Plains, where dust-storms were 
r on two or three dates. At the present time surface moisture is 
equate for immediate needs practically everywhere throughout the 
country, except the above-mentioned area; local areas are still in need of 
moisture, particularly north-central Montana and locally in the Carolinas. 
Mountain snowfall storage is reported as normal or above in the Pacific 
States and adjacent mountains, while it is also adequate in the eastern 
Great Basin and some adjoining sections. 

Corn planting is progressing under favorable conditions in Texas, with 
much co up, while some has been planted in eastern and southern 
Oklahoma. Planting has begun in southern Arkansas, southeastern North 
Carolina, and quite generally in Gulf States. Cotton planting continued 
to make good progress in southern Texas, with much up to nice stands in 
the southern coastal plain. This work has in uisiana, but was 

elayed in southern Georgia due to rains; much d is ready for this crop. 

Small Grains—The week was generally favorable for small grains; 
winter whent is qremming ta Ment Gossien seettens 00 Pit nest a6 “esotia 
and Minnesota, and only locally, in ions of the Lake region, where the 

is too wet, and in portions of Colorado, Kansas, and uri where 
the soil is too dry, were conditions less favorable than a week ago. 
frost is out of the ground in most of the Wheat Belt, and grains are reviving 
or continuing growth in practically all sections with progress and condition 
from sat to exceilent 


ent. 
ved in t in the extreme southwest, 


e wheat crop im Kansas, excep 
In the eastern half of that State it covers the 


where most fields are b 
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ground and is furnishing needed pasture; in the northwest quarter it is 
showing well in drill rows. Plants are beginning to joint in south-central 
Oklahoma, affording ood pasture, and some fields are stooling in portions 
of Illinois. From Nebraska northward, and in Texas and much of the far 
West, good to excellent progress was noted. 

Considerable soil preparation was accomplished and spring-wheat seed- 
ing is under way in much of the belt, with scattered reports of seedingfon 
light soils in Minnesota, the earliest in yeess. In portions of the far North- 
west, many fields are too wet and little spring wheat was sown. Soil 
drifting and occasional duststorms were reported locally from New Mexico 
northward to Montana and in portions of southwestern Kansas. 

Some oats and barley were sown in Nebraska and oat sowing is mostly 
completed in eastern and south-central’ Kansas, with the crop coming up 
to good stands. This work is about completed in Oklahoma, is over one- 
half done in Missouri, and has begun in portions of Iowa and Wisconsin, 
but wet soil has hindered sowing in much of the Lake region. Oats, rye, 
and barley were generally favored in more southern and eastern sections. 


THE DRY GOODS TRADE 
New York, Friday Night, March 25, 1938. 

Although favorable weather conditions prevailing during 
the larger part of the week, tended to stimulate retail busi- 
ness to some extent, total sales continued to show substantial 
losses as compared with the corresponding period of 1937, 
when Easter buying was at its peak. Rather numerous 
promotions stressing reductions in prices were launched 
during the week, and in some instances met with fairly 
satisfactory response. An interesting feature was the 
sudden increase in the demand for cotton dresses and other 
seasonal apparel lines, due to the advent of unusually warm 
temperatures in many sections of the country. Department 
store sales in the metropolitan area during the second 
March week, according to the survey of the Federal Reserve 
Bank of New York, declined 11% from the corresponding 
period of 1937. Stores in Newark registered a drop of 14%. 

Trading in the wholesale dry goods markets continued 
spotty. While the approach of the pre-Easter buying period 
caused retailers to place orders for popular items notably in 
the children’s wear division, total sales remained far below 
expectations. Wholesalers on their part also refrained from 
adding to their commitments preferring to keep inventories 
at the prevailing low levels pending a greater willingness on 
the part of retailers to enter the market. Prices held steady 
however as the trade envisaged an early pick-up on business, 
in preparation for the pre-Easter season. Business in silk 
goods continued fairly active, with the demand again 
centering on sheer fabrics for quick deliveries. Trading in 
rayon yarns was spotty as talk of a 6c. processing tax in- 
jected a new element of uncertainty into the market. Ship- 
ments of yarns during the current month were reported to 
have exceeded those of the previous month by a small margin. 
While the current demand for yarns is holding up fairly well, 
a further moderate increase in surplus stocks is anticipated, 
despite efforts on the part of producers to bring their output 
in line with present sales. 


Domestic Cotton Goods—Trading in the gray cloths 
markets remained inactive. Deterring factors were the 
reaction in raw cotton values, reports from Washington that 
an effort would be made to impose a processing tax on both 
cotton and rayon, and the continued slow movement of 
finished goods. Later in the week, sentiment improved 
somewhat as it became known that the Senate Finance 
Committee had rejected the proposed processing levy, and 
reports became current that, spurred by the advent of 
Spring-like weather, the demand for cotton goods was 
showing a gratifying expansion. Advices from mill centers 
to the effect that further curtailment in output was under 
consideration, also helped to improve the tone of the market, 
although actual sales remained within narrow limits. Prices 
held fairly steady, notwithstanding the frequent appearance 
of second-hand offerings at slight concessions. Business in 
fine goods continued dull, and sales again were confined to 
small fill-in lots. Towards the end of the week, increased 
interest was shown in slub yarn broadcloths, and combed 
lawns and voiles also moved in slightly better volume. 
Closing prices in print cloths were as follows: 39-inch 
80’s, 64c.; 39-inch 72-76’s, 6\%c.; 39-inch 68-72’s, 5\e.; 
38 14-inch 64-60’s, 454 to 434c.; 3814-inch 60-48’s, 3% to 4e. 

Woolen Goods—Trading in men’s wear fabrics failed to 
derive any real stimulus from the scattered opening on Fall 
suitings, at price reductions ranging from 37% to 55e. a 
yard. While the new quotations were in line with expecta- 
tions, clothing manufacturers maintained their waiting 
attitude, chiefly in view of the heavy carry-over of Fall 
garments in both manufacturers’ and retailers’ hands. An 
improved call developed for tropical worsteds, and addi- 
tional fill-in orders on flannels and gabardines were received. 
Reports from retail clothing centers made a more satisfactory 
showing as the arrival of Spring weather stimulated the sale 
of top coats and Spring suits. Business in women’s wear 
goods continued fairly active, with garment manufacturers 
as well as retailers entering the market for additional supplies 
of popular materials. Attention again centered in shetlands, 
tweeds and fleeces. 


Foreign Dry Goods—Trading in linens continued quiet, 
although the demand for household items experienced a 
moderate seasonal improvement. Reports from foreign 
primary centers predict a sayy Anne in the importance of 
the color factor for household linens. Business in burlap 
remained inactive and prices showed an easier trend, chiefly 
due to the inability of Indian jute producers to on a 
curtailment program. Domestically lightweights were 
quoted at 3.65c., heavies at 5.00c. 














2082 


Financial Chronicle 





March 26, 1938 

















Fr — ——— a ~ — ——— 














State and City Depar 


tment 














Specialists in 


lilinois & Missouri Bonds 





STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. os 314 N. Broadway 


DIRECT e 
CHICAGO ST. LOUIS 


WIRE 




















News Items 


Louisiana—Bonded Debt of State and Certain Subdivisions 
Discussed—A new booklet has just been published by New- 
man, Harris & Co., Maritime Building, New Orleans, the 
third in a series dealing with the subject, furnishing essential 
information concerning the Seathed debt of the State of 
Louisiana, the Louisiana State University, the Charity 
Hospital of Louisiana, the City of New Orleans, the Orleans 
Levee District, and the Orleans Parish School Board. 

Detailed financial information, taken from official and 
other reliable sources, presents a reliable picture of the status 
of these public bodies and makes an interesting study for 
dealers and investors. 


New Jersey—Court Decision Holds Municipal Finance 
Commission Act Unconstitutional in Part—In a decision 
handed down at Trenton on March 21, it was ruled by a 
special three-year Federal Court that the Municipal Finance 
Commission Act is unconstitutional, in so far as it interferes 
with remedies on municipal bonds issued prior to the passage 
of the act. In effect, the decision would appear to strengthen 
the enforceability of municipal and school district bonds 
issued in New Jersey prior to 1933. 

In the decision, rendered in a suit filed by the Woodmen 
of the World against the Borough of Runnemede more than 
a year ago, it was further held by the court that the members 
of the Municipal Finance Commission are to be restrained 
from functioning in the borough to an extent inconsistent 
with the right of the complainant to enforce its judgment 
against the borough. 


To holders of New Jersey municipal bonds affected, the decision means 
that their bond contracts are enforceable without the intervention of the 
State Finance Commission. Furthermore, any action against a municipality 
can be had on the plea of half of the bondholders, and not—as previously — 
on behalf of all creditors. It means that the creditor, on occasions of default 
can sue directly under the State execution act which provides a simple 
prompt method of collecting judgments. 

Under the Finance Commission Act, the procedure of a bondholder, who 
sought judgment against a municipality or school district, was first to ask 
permission of the court to sue. After such permission was obtained—it 
was sometimes a wo ogg 4 procedure—the bondholder brought his suit 
against the municipality, but on behalf of all the bondholders. There was 
the work of ascertaining who other bondholders were, and the necessity of 
getting concurrent action. In actual practice, there were more than occas- 
onal disagreements with other bondholders, and that meant added expense 
and wated time. 

Perhaps most distressing of all to litigating bondholders was the difficulty 
of obtaining actual cash when judgments had been obtained. Under the 
Finance Commission Act all tax collections go into one fund from which 
the State took the first moneys, the county second moneys, the school 
district third, and city operations fourth. In effect, some lawyers contended, 
the bondholder held a fifth lien, in that he could take what was left when the 
other four creditors had finished. The bondholders’ prospects of actually 
obtaining cash in such cases was in proportion to the amount of current 
taxes collected, and average delinquency in New Jersey is estimated above 


O- 
eliminating application of the Finance Commission Act, the bond- 
holder will sue to obtain judgment under the State Execution Act. A 
judgment obtained in that way will provide for a tax levy against municipal 
property, the collection of which will be segregated for payment to a court 
officer. Other tax poney will go to the city treasurer. In other words, 
, thus collected will be turned over to the bondholder as they are 
received rather than put in a general fund against which four other creditors 
will have prior liens. 
The Municipal Finance Commission Act was passed in 1931, but the 
visions against which objections were filed were not enacted until 1933. 
he opinion is, therefore, that all bonds issued prior to 1933, will be free 
from application of the act. 


New York, N. ¥Y.—Mayor Proposes New Tazes to Yield 
Relief Revenue—Bills were submitted to the City Council on 
March 22, following the recommendations made by Mayor 
LaGuardia earlier in the day, which would increase present 
emergency relief taxes to yield an estimated $9,000,000 in 
new revenue for relief expenditures. 


He proposed that the exemptions for business firms now subject to a tax 
of 1-10th of 1% on gross receipts be reduced from $15,000 to $10,000 and 
that the exemptions be allowed only to firms earning gross receipts of less 
than $20,000. 

Another proposal was the elimination entirely of the $5,000 exemption 
for finance corporations now taxed 1-5th of 1% of gross receipts. The 
ware recommended that conduit companies be included under the present 
utility tax and be taxed at the rate of 3% because they are not included in 
the State utility tax. 

As to increases in the sales tax he recommended that the levy on meal 
checks over $1 be increased from 2% to 3% with a similar increase from 2%, 
3%_on liquors sold over bars and in restaurants and a 1l-cent tax on every 


ay oy from 2% to 3% in th leph 
~ crease - 
tricity and retrigeration services also is provided, one’ SA Clee 
City Sales Tax Continued by Legislative Action—In its 
closing hours the 1938 session of the State Legislature 
witnessed the extension of the city’s emergency taxing powers 
for another year, but the said body refused to accept the 
final effort of Mayor La Guardia to obtain some assurance 





of additional State ajid for relief in case of a municipal 
emergency after Governor Lehman had come out bluntly 
against the plan. 

Mayor La Guardia went down fighting, however, after almost a month c ft 
long and bitter exchanges with the Governor over the city’s relief crisis. 
His parting shot was insistence that he would be required to call upon 
Governor Lehman for a special session by September when city relief funds 
will be, in his opinion almost gone. 

“It is obvious that a special session of the Legislature will have to be 
called,’ the Mayor said, in a statement released March 19. ‘‘If the Legis- 
lature does not deal with the problem now, it will have to within a short 
time, because adequate relief Must be Maintained, and the Money Must 
be made available. The people are not going to be allowed to starve.”’ 

The Governor's action came as something of a surprise since, it was 
understood, the Legislative leaders of both parties had agreed to go along 
with his final suggestion as not too binding on the State. Ori lily, the 
Mayor had demanded return of the 2% State tax on public utilities to the 
city, and engaged in a controversy with the Governor on the subject. 

Giving up this fight, the ore sent up a bill, which would have per- 
mitted the State Board of Social Welfare, at its discretion, to make appro- 
priations above the normal 40% of the relief load carried by the State to 
cities in need. The present !aw provides that such money must be taken 
from a definite ‘‘discretionary fund,’"’ but the Mayor's bill would have 
wiped out this fund, thus placing no limitation on the board. 

In his special message to the lature, the Governor admitted that 
at ‘‘first glance it appears to be insignificant,’’ but ‘‘actually it is extremely 
important.’ Its adoption, he felt, would constitute a complete delegation 
to a State agency ‘‘of the authority of the Legislature to make appropria- 
tions for relief.’’ 

Under existing law, the Governor explained, additional nts must be 
made from the discretionary funds, which are set by the lature and 
this year amount to $2,500,000. The pro law would eliminate all 
mention of the funds he added, and permit the board ‘‘to make unrestricted 
grants to municipalities for relief in addition to the 40% reimbursement 
provided by existing law.”’ 


New York State—Legislative Session Ends—The 16lst 
session of the State Legislature adjourned at 6:16 p. m. 
on March 19, having set an all-time record for continuous 
labor in the closing hours over the hundreds of bills which 
jammed both houses. It is said that legislative leaders 
joined in expressing complete satisfaction with what was 
one of the shortest sessions in the last 25 years, but one 
that did not leave either party with any particular advantage 
politically. 

One of the major reasons for the unusually dull session 
in an election year is said to have been the realization by 
leaders that they could leave the making of issues for the 
coming election to the constitutional convention, which 
opens in Albany on April 5. With the exception of amend- 
ments permitting the State and localities to help finance 
low-cost housing and another which would allow pari-mutuel 
betting at the racetracks, the Legislature left all others 
over to the convention. 

Governor Lehman lost only one of his major program 
measures, although it must be admitted that he had fewer 
than at any time during his six years in office. This pro- 
posal—to permit the creation of mortgage banks in the 
State—was the only one not brought to a vote in the 
Republican ype Among the more important bills 
upon which final action was taken in the closing hours were 
the Governor’s proposal to modify the capital gains and 
loss provision of the personal income tax law; several of 
Mayor La Guardia’s measures, including an occupancy 
tax of from $1 to $6 for housing, and a $1,882,007 supple- 
mental budget. Mr. Lehman’s proposal to segregate the 
capital gain and loss provision of the personal income levy 
and tax it at half the present rate for income received the 
unanimous approval of the Assembly. 

The so-called omnibus and county bills, which were de- 
signed simply to recodify certain laws left out of the admin- 
istrative code under the new New York City charter, were 
passed by the Senate about an hour before adjournment. 
Mayor La Guardia failed in his attempt to abolish the 
Transit Commission. 'The Senate passed a resolution calling 
upon the Mayor “to confer and cooperate with the Transit 
Commission in order to bring about unification in New 
York City.” 

The following is a summary of the more important measures 
approved at this session: 

Appropriate $386,364 ,000 to finance State Government through 1938-39, 
exclusive of a supplemental appropriation aggregating approximately 
$800,000 (approved by Gerveuart 

Retain “emergency” taxes for another year (enacted by the Governor). 

Extend benefits under the States unemployment insurance law to 
employees earning more than $3,000 annually (enacted by the Governor). 

Require prospective mothers to undergo blood tests for syphilis (en- 
— y the Governor). 


ohibit issuance of a marriage license unless the prospective bride 
and bridegroom certify they have been examined and found to be free 


of syphi.is. 

Establish classification bureau in the State Civil Service Department 
and revive the Salary Standardization Board. 

Propose three constitutional amendments designed to spur low-cost 
housing projects. 

Exempt the trucking industry from the gross utilit 

Permit women to serve on city court and grand 
trial panels. 

Permit the State Insurance Superintendent to revise and regulate the 
amount of interest to be charged Ld companies on life insurance policy loans. 

Permit savings banks to sell life insurance. 

Appropriate $21,000,000 of 1937 bond issue for construction of new State 
institutions. 

Prohioit any civii service commission from imposing age limitations on 
applicants, designed to remove the existing barrier of age. 

Require State public works contracts to inciude provision for bonding 
of contractors to guarantee on gees of what they owe to supply dealers. 

Continue State milk publicity and advertising for another year with 
$310,000 appropriation to be paid by farmers and dealers through a tax 


past... So 7 ee ** for unemployment insurance benefits and 
" ear 
he un to earn up to $2 during “‘idle’’ periods and still 


Be veligible for benefit payments 
e for ben ents. 

Extend New York Bity's five-cent subway fare for another two years, 
beginning Sept. 1. 


income tax. 
uries as well as on 
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* Extend the four-year-old mortgage moratorium until Jan. 1, 1940, and 
continue exemption from deficiency judgments in mortgage foreclosures 
until Jan. 1, 1943 


B Appropriate $150,000 for State participation in a Federal long-range 
flood-control program 
Bills Awaiting Signaiure 
Among the bills approved and sent to Governor Lehman during the 
closing session were those to: “a 
Provide that age limitations for employment in State and local civil 


service shai! not apply to honorably discharged veterans. 

Appropriate $17,500 to the legislative commission studying the ad- 
ministration of justice, which is continued until March 15, 1939. 

Make bonds of housing authorities issued on a Federal low-cost housing 
project legal investments for State, municipalities, insurance companies 
and banks. 

Eliminate stock transfer tax on shares and certificates issued under a 
non-corporate trust agreement of management or restricted management 
type. 

Permit removal or suspension, for not exceeding 30 days without pay, 
or any person in civil service against Whom a charge of misconduct has been 
sustained. 

Define grand jury as a body of persons, instead of men, thus permitting 
women to become members, in accordance with their rights to serve as 
trial jurors. 

Prohibit discrimination by reason of race, color or creed in appointment 
to civil service position in competitive class and to positions in the labor 
class in cities. 

Provide that fifty-mile-an-hour speed of motor vehicles on highways shall 
not be deemed ‘“‘excessive”’ instead of present forty-mile rate. ’ 

Prohibit employment in civil service, classified service or in appointive 
positions of any person who advocates the overthrow ‘‘by force or violence,”’ 
of existing American Government. 

Provide that the State Insurance Fund be administered by eight com- 
missioners appointed by the Governor, instead of by the Labor Department 
as at present. 

Reduce from twenty to six years the period for actions on bonds and 
mortgages under the statute of limitations. 

Limit to Jan. 1, 1943, actions on bonds on real property mortgages issued 
prior to Jan. 1, 1940. 

Prohibit issuance of a marriage license unless the prospective bride and 
bridgroom have certified they have been examined for, and been found 
free of, syphillis. 

Appropriate an additional $150,000 for participation in a Federal long- 
range flood control program. 

Appropriate $345,000 for extension of the Cross County Parkway through 

Tibbetts Brook Park connecting Sawmill River Parkway with Cross County 
Parkway in Yonkers. 
® Require a favorable vote of 75% of the members of any local pension 
system, instead of a majority, before participation in the state employees’ 
retirement system. 
p Exempt from normal and additional emergency stock transfer taxes 
any sale or transfer, on an organized securities exchange, of less than 
100 shares by a person registered under the tax law and acting as a dealer. 
» Prohibit any requirement by the agent of an insurer, on loaning money 
on real property bonds or a mortgage, that the property owner negotiate 
insurance through a particular insurance broker. 

Make false statements made in tax returns and reports perjury. 

Make dealers in securities who transact business after insolvency guilty 
of executing a felony. 

Limit absentee voting rights to State or United States employees, husband 
or wife tnereof, traveling salesmen, railroad employees and actors. 

Permit second-class towns having 5,000 or more population, or more 
than $10,000,000 assessed valuation, or adjoining a city of 300,000 or more, 
to become a first-class town by resolution of the town board, subject to a 
permissive referendum, or by a special election of town voters. 

Make laws governing the operation of private banks more specific. 

Broaden the powers of the State Unemployment Insurance Appeal 
Board. 

Governor Receives Mortgage Bills—At this session legislative 
action was completed on a series of bills reeommended by 
the Joint Legislative Committee on Mortgage Moratorium 
and Deficiency Judgments, designed to ease the mortgage 
situation and taper off the foreclosures, prohibit such action 
where taxes and principal are paid, according to Albany 
advices of March 19. 

Governor Lehman now has before him two bills which would continue 
the present moratorium, one for another year from the expiration of the 
= 4 ee” ree on July 1, and the other for a year-and-a-half, until 

an. 1, . 

Other bills which would carry out the joint committee program and which 
are now pending before the Governor are designed to outlaw deficiency 
judgments and mortgage bonds after Jan. 1, 1940, and extend the mora- 
torium until 1943, with the provision, however, that there be payments of 
2% on pingoe! beginning 1940. The bills were sponsored by Senator 
Joseph . Nunan, Jr., Queens Democrat, Chairman of the Joint Com- 
ee. and Assemblyman George B. Parsons, Syracuse Republican, Vice- 
Shairman. 


New York State Central School District System— 
Sherwood & Reichard, 40 Wall St., New York, specialists 
in municipal bonds, are distributing an interesting booklet 
entitled “‘Central Rural School Districts in the State of 
New York.”’ This report contrasts the present system of 
providing education through the creation of central school 
districts with the situation which obtained in the ‘‘little red 


schoolhouse”’ era. 

The practical advantages, both in the matter of efficiency and economy, 
in consolidating existing individual] districts into a central unit is discussed 
at some length. With regard to this subject, the bankers point out that the 
special committee which was appointed to conduct a survey into the charac- 
ter and cost of public education in New York State, has recently made 
public its initial report. The committee, it is said, characterized the old 
common school system to be both inefficient and uneconomical], and recom- 
mended that the Central Rural School System should be extended to all 
sections of the State, with the exception of the cities. Another feature of 
the booklet bears on the main factors, such as State aid and assurance of 
collection of the entire tax levy, which contribute to the excellent credit 
standing of school districts in the State. 


United States—Trend Shown Toward Improvement in 
Assessment Procedures—Improvement in assessment pro- 
cedures through installation of up-to-date systems is a grow- 
ing trend throughout the country, the National Association 
of Assessing Officers reports. During the past year numerous 
cities and counties, as well as a few States, have sponsored 
major reassessment projects for the purpose. 

Nassau County, N. Y., most recent to enter upon a reassessment pro- 
gram, will spend $570,000 for the preparation of permanent land and tax 
maps, as authorized by a bond issue. Providence, R. I., has embarked 
upon a Works Progress Administration reassessment project which will 
take a year to complete. will employ between 125 and 135 workers, and cost 
about $100,000. A WPA project to modernize tax administration procedure 
was recently announced for New Orleans. Included will be establishment 
of accruate property records, construction of hen tax maps, analysis 
of existing tax delinquency and installation of delinquency tax records. 

Lucas County (Toledo) Ohio completed a survey of real estate parcels 
in a reassessment project last year; in Texas rural land was surveyed and 
classified. Other cities where reassessment projects have been undertalen 
or are in progress are Paterson, Hackensack and Trenton, N. J.: St. Louis, 
Mo.; New York City, and Tampa, Fla. 


Two States May Alter Constiiutions—Constitutional con- 
ventions in two States will meet this spring to attempt re- 
vions of their State governmental frameworks, the Council 
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of State Governments said on Mareh 7. On April 5 and 
May 11, respectively, convention delegates will gather in 
New York and New Hampshire capitals to discuss proposals 
for amendments that may later come before the voters. 


Probable measures before New York's 153 delegates include: (1) Reor- 
ganization of the judicial system and changes in State administrative 
departments, and creation of a State department of justice to coordinate 
State and local agencies for crime control; (2) Broadening of city and county 
home rule, and limiting of local mandatory expenditures and municipal 
indebtedness; (3) Proportional representation; (4) Improvement of State 
budgeting methods; (5) State aid to highways, public and sectarian schools, 
health and poor relief; (6) Tax exemptions and tax limitation; (7) Considera- 
tion of initiative and referendum proposal; (8) Reorganization of State 
ane eee civil service, including pension systems;(9) !.abor and social welfare 

atters. 

Among subjects reported as facing the New Hampshire convention are: 
(1) Tax revision, including graduated personal income and sales tax proposals 
and revision of forest and real estate levies; (2) Time limit on legislative 
sessions; (3) Reduction of size of the lower legislative house, now numbering 
418 members; (4) Possibility of establishing the office of lieutenant-governor. 

Whatever amendments are recommended by the New York convention 
must be voted upon within six weeks of the convention's adjournment, and 
those that are approved by the electrorate will take effect Jan. 1, 1939. 
New Hampshire voters will ballot at a date to be specified later and the 
Legislature will fix the effective date of approved amendments. 

According to the Council of State Governments, there are 13 different 
combinations of requirements governing the calling of conventions amon 
the States. The most common requisite is a two-thirds vote of approva 
by each house and a majority of the referendum. New Hampshire must 
ask its voters every seven years whether they desire to hold a convention; 
New York must do so every 20 years. 

States have not been particularly quick to change their constitutions by 
convention, although 37 of the constitutions were adopted in their present 
form before 1900. Of a total of 185 conventions, 128 have seen their pro- 
posals adopted; 27 have been partially successful, and 30 have failed entirely. 

The convention is one of three ways to amend State constitutions: the 
other two are referred changes by legislatures and revisions by popular 
initiative. During recent years conventions have been replaced frequently 
by constitutional commissions, which suggest to the legislatures amendments 
that may later be submitted to popular vote. Virginia got a fresh constitu- 
tion in 1928 by this method; others utilizing it have been New Jersey, New 
York, Michigan and Maine. 


Municipal Water Works to Receive No Further Federal Aid— 
No new provision for Federal aid to municipalities for the 
extension of their water facilities is contained in the re- 
port on water conservation approved by President Roose- 
velt and transmitted to Congress, it was pointed out re- 
cently by Eugene F. Dugger, President of the American 
Water Works Association, whose membership includes 
water officials and operators of the leading cities through- 
out the country. Mr. Dugger said that hundreds of mu- 
nicipal water systems must be improved to meet growing 
demands for water and that the provision of funds for such 
purposes should be through customary financing methods 


long familiar to the profession. 

The water conservation plan, prepared several years ago and revised 
from time to time, propeses in its present form that the Federal Govern- 
ment spend $891,091,000 in water projects of Federal character over a 
period of six years. A considerable part of the recommended Federal 
preenets are of the multiple purpose type to serve for the development of 

ydro-electric power, as well as water conservation, flood control, naviga- 
tion and irrigation. 

An expenditure of $566,765,000 for improvement of municipal water 
supplies is recommended in the report transmitted to Congress by the 
President. However, that outlay is to be made wholly by the States and 
the municipalities, the report refraining from recommending Federal aid 
for such projects except in Gv eed periods. This is in line with recent 
local water suppl licy of the Government. Last year there was a sharp 
curtailment of eral financial co-operation in municipal water works 
improvements, with the result that most cities must now return to devising 
their own means for financing needed improvements without Federal aid. 

Water plants of many cities are now approaching their capacity and are 
in urgent need of extension during the next few years, Mr. Dugger said. 
Built originally for smaller populations. such plants now require consider- 
able capital expenditures to keep abreast the march of progress. It is now 

ming evident that such projects, as in the period prior to 1933, will 
have to be financed wholly by the cities themselves. 

States and Cities Face Relief Revenue Problem—With many 
relief cupboards seraped bare, cities and States are struggling 
desperately with the,problem of how to find money for direct 
relief, during the recession, the American Public Welfare 
Association said on March 21. 

Reports reaching the association from all over the country ‘apt 4 inadequate 
financing of relief for the needy millions not covered by work relief programs 
such as the Works ys ny dministration. Some of these reports, how- 
ever, indicate a direct effort to meet the problem through legislation. 

The Ohio Legislature, in a special session just ended, appropriated $11,- 
000,000 for direct relief in 1938 and nearly $6,400,000 to cover deficits and 
debts incurred during 1937. The legislature levied a tax of .65 of 1% on 
gross receipts of utilities to replace a tax expired December 31, and provided 
for transfer of 3% of the gross receipts of peepee. sar mB Spice utilities for 
poor relief for the next two years. In addition provision was made to use 
the meee from taxes on alcoholic beverages and amusement admissions 
for relief. 

Governor Herbert H. Lehman, of New York, has just signed bills con- 
tinuing the 2-cent a gallon emergency gasoline levy and 2% tax on gross 
receipts of utilities, permitting localities to add 1% tax besides. New York 
City, facing an estimated relief deficit of $21,200,000 for this year, asked 
indefinite continuance of its special taxing powers, and a full return on 
utilities’ taxes from the State. 

New Jersey municipalities anticipate 1938 relief cash needs at $13,503,000. 
The State Legislature is considering waiver of municipal debt limits to allow 
temporary borrowing to be made up by proceeds from a proposed State 
bond issue. In addition a State-wide road program has been started to 
substitute work relief for cash relief covering at least 20,000 families. 

A sales tax proposal of 2% on retail sales is before the Massachusetts 
Legislature as a relief financing measure. An estimated revenue of $45,- 
000,000 a year would be distributed to cities and towns on the basis of wel- 
fare costs. i 

“Much of the trouple in financing and. handling direct relief is due to 
administrative weaknesses,’’ said Fred K. Hoehler, director of the American 
Public Welfare Association. ‘‘There is a lack of definite responsibility 
except in a few States which match loca: relief funds. Fewer difficulties 
are found in those States having good administration and supervision in 
public assistance and relief, and having counties assuming definite local 
responsibility as a part of the relief program.”’ 


Bond Proposals and Negotiations 
ALABAMA 


GADSDEN, Ala.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on March 29, by H. C. Thomas, City Clerk, for the purchase 
of four issues of coupon bonds, aggregating $53,000, divided as follows: 
$37,000 refunding public improvement bonds. Due on April 1 as follows: 

J , 1942; $3,000, 1943, and $4,000. 1944 to 1951 inclusive. 

9,000 hed ones nag school bonds. Due $1,000 from April 1, 1942 to 1950 

nclusive. 

5,000 refunding bonds. Due $1,000 from Aprii 1, 1942 to 1946, inclusive. 

2,000 refunding water bonds. Due $1,000 on April 1, 1942 and 1943. 
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Rate of interest to be in multiples of 44 of 1%, and must be tue same for 
all of the bonds. Denom. $1,000. Dated April 1, 1938. Prin. and int. 
payable at the Central Hanover Bank & Trust Co., New York. No bid 
for less than par and accrued inter st will be considered. The approving 
opinion of Storey, Thorndike Palmer & Dodge, of Boston. is to be furnished. 
A certified check for $1 000, payable to the City Clerk, must accompany 
the bid. 


JASPER, Ala.—BOND OFFERI NG—It is stated by F. L. Crocker, City 
Clerk, that he will offer for sale at public auction on March 25, at noon, a 
$21,000 issue of 5% sewer bonds. enom. 1,000. Dated March 1, 1938. 
Due on March 1 as follows: $2,000, 1939 to 1948, and $1,000 in 1949. 
Prin. and semi-ann. int. payable at the First National Bank of Birmingham. 
A certified check for 1% of the amount of the bonds bid for, payable to the 
city, is required. 

The city reserves the right to redeem said bonds, as a whole or in part, 
solely for the sinking fund securing the same at the option of the said city, 
on any interest payment date before maturity, at par and accrued interest 
plus a premium of 244% of the principal if redeemed during the first five 
years after date of said bonds, a premium of 2% if redeemed during the 
sixth year, a premium of 14% if redeemed during the seventh year, a 

remium of 1% if redeemed during the ee year, a premium of 4% 
f redeemed during the ninth year, and without any premium if redeemed 
during the tenth year. If less than all of said bonds then outstanding 
shall called for redemption at one time, the bonds so to be redeemed 
shall be drawn by the City Treasurer by lot from the said bonds then 
outstanding. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BONDS OF- 
FERED TO INVESTORS—A new issue of $313,000 3% % bonds, due April 1, 
1941 to 1953, incl. was awarded to Watkins, Morrow & Co. of Birmingham, 
and associates, on their bid of 99.70, as reported in detail in our issue of 
March 19. The bonds were reoffered at prices to yield from 2.50% to 
3.50%, according to maturity. F 

Those associated with Watkins, Morrow & Co. in the purchase of these 
bonds were Marx & Co. of Birmingham, and Kalman & Co. of St. Paul. 


Financial Statement (as Officially Reported) 


Aaseened weliiion 1606 (60%)... o-oo nncccccwcccceccoce $262 864,944 
re ned cnn eann eben ehheeeueghhaee nti 12,351,500 
, | 12,351,500 


Population (1930 census), 431,495. 

The above statement as to bonded debt does not include overlapping 
debt of other political subdivisions for which the property represented by 
the assessed valuation is subject to a tax. 

These bonds are direct general obligations of Jefferson County, payable 
out of a constitutional special tax of 244 mills. There is a constitutional 
debt limit of 3 14 70 of the assessed valuation for road, court house and jail, 
and bridge bonds. : 

Taz Collections 
% Uncollected at 


Fiscal Year End. Sept. 30— Total Levy Sale Day 
32 $10,786,762 3.3% 
,885,56 4.3% 
8,723 ,692 2.1% 
8,116,876 1.5% 
7,704,199 





Taxes are delinquent after Dec. 31. Tax sales are held annually about 
May or June. The excellence of ad valorem tax collections is demonstrated 
by the above record. gquemesmetnes. 


ARIZONA 


PIMA SCHOOL DISTRICT (P. O. Safford), Ariz.—BONDS SOLD— 
The County Board of Supervisors recently concluded the sale to Refsnes, 
Ely, Beck & Co., Phoenix, of $34,000 school construction bonds on a bid 
of $850 premium plus accrued interest from Oct. 15, 1937. Issue was 
voted by the district as the basis for a fund of $62,000 to erect a new school 
building under a grant of Public Works Administration funds. 


TOLLESON, Ariz.—PRICE PAID—It is now reported by H. C. 
Arnold, Town Clerk, that the $10,000 water works bonds purchased§by 
Kirby L. Vidrine & Co. of Phoenix, as noted in these columns recently 
—V. 146, p. 1749—were sold as 6s at par. Dated Jan. 1, 1938. Due 
$1,000 from Jan. 1, 1948 to 1957 inclusive. 


ARKANSAS 


PARAGOULD, Ark.—BONDS SOLD TO PWA—It is reported that 
$100,000 4%, semi-ann. revenue bonds were purchased at par by the 
Public Works Administration. 


CALIFORNIA 


CALIFORNIA, State of—LEGISLATURE ENACTS SLUM CLEAR- 
ANCE MEASURES—The following press release was made available from 
Washington on March 16: 

Nathan Straus, Administrator of the United States H using Authority, 
today hailed the action of Governor Frank F. Merriam in signing four bills 
fiving the State of California effective housing legislation, as the ‘‘green 
ight ’ for slum clearance and low-rent housing construction in that State. 

“The Governor's action clears the way for California’s participation in 
the nation-wide %$500,000,000 pe of slum clearance and low-rent 
housing, financed by loans and annual subsidies from the United States 
Housing Authority,’’ the Administrator declared. 

He pointed out that California thus enters the ‘‘honor list’’ of States 
peving adequate enabling legislation under which they can share in the 
benefits of the Government's gigantic housi program. 

Sixteen States now have no housing legislation whatever. Alabama, 
Illinois, Massachusetts and Montana have Acts which are held to be in- 
complete in that they fail to provide for tax exemption or remission of taxes 
on Pro ects to be constructed under the Wagner-Steagall Housing Act. 

alifornia is the 32d State to enact housing laws providing for the es- 
tablishment of local Housing Authorities. hen Virginia’s Legislature 
its housing law on last Friday, Mr. Straus predicted the in, 
of a parade of States to place themselves within the provisions of the Unit 
States Housing Act. he prophesy was fulfilled a few hours later when 
the California lature took similar action. 

“Today every State along the entire Atlantic seaboard, from Massa- 
chusetts to Florida, inclusive, has legislation permitting them to participate 
? ine public low-rent housing and slum clearance bps gh oem in which the 


States Housing Authority lends up to 90% of the development cost 
of the a to be initiated by local Housing Authorities,” Mr. Straus said. 
“It is exceedingly gratifying to see the drive for decent housing for the 


lower third reach the West Coast. So far, the most westerly cities having 
Government hous projects are Enid and Oklahoma City, in Oklahoma, 
Dallas, Texas, and Omaha, Neb. California is now ina ition to eliminate 
slum and blighted areas in its cities along the Pacific and to provide modern 
ow-rent ty wy be families in the lowest income groups.”’ 

nae the a ce of State housing laws, Los Angeles long has had a 
Muni — Housing Commission under the leadership of Walter Wright 
Aller. ts Executive Director, and has prepared to be among the t 
=e cities to apply for a loan from the United States Housing Au- 
t y. 


The California laws just enacted provide for tax exemption of low-rent 
housing property, for cooperation with the Federal] Government in the 
construction of developments and for the expeditious condemnation method 
= —s land through the exercise by the State of the right of eminent 

() a 


CALIFORNIA, State of—WARRANT SALE—The $2,000,000 issue of 
unemployment relief registered warrants offered for sale'on March 21— 
V. 146, p. 1919—was purchased by a yw composed of Blyth & Co., 
Inc., wabacher & Oo. and Kaiser & -, all of San Francisco, paying 2n 
interest rate of 9.76% plus a premium of $1,442. To be dated and delivered 
March 23, 1938. ‘oO mature on or about 31, 1938. 

The second highest bid was submitted jointly by the American Trust Co., 
and the Bankamerica Co., both of San cisco, offering a tender of $175 
premium on the same interest rate as above. 

ADDITIONAL WARRANT SALE—The $1,624,075 issue of registered, 


revolving fund repl t warrants offered for sale on March 25 were 

= jointly to st ; aod, — #5 a 73 Trust oo 
San Francisco, a’ us a premi O! ,024.79, according to Harry 

B. Riley. State Contrcller. Warrants to be dated ‘and delivered ce ar 

March 29, 1938. To be called for t on or about Aug. 31. 1938. 
We are informed that no other bid was received. 








March 26, 1938 


Calif.— ROSEMEAD 
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LOS ANGELES COUNTY (P. O. Los Angeles) 
ELEMENTARY SCHOOL DISTRICT BOND ELECTION—At an election 
to be held on April 22, voters will be asked to approve the issuancejof 
$50,000 school construction bonds. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SALINAS UNION 
HIGH SCHOOL DISTRICT OFFERING—Sealed bids will be received until 
10 a. m. on April 1, by C. F. Joy, Clerk of the Board of Supervisors, for the 
purchase of a $250,000 issue of Salinas Union High School District bonds. 
Interest rate is not to exceed 5%, payable A. & O. 15. Denom. $1,000. 
Dated April 15, 1938. Due as follows: $12,000, 1939 to 1948, and $13,000, 
1949 to 1958. Principal and interest payable in lawful money at the County 
Treasury. A satisfactory legal approving opinion will be furnished to the 
successful bidder without charge. 

Said bonds will be sold for cash and at not less than par and accrued 
interest to date of delivery, and each bid must specify the rate of interest 
offered and must state that the bidder offers par and accrued interest to 
date of delivery, and state separately the premium, if any, offered for the 
bonds for which the bid is made. Bidders will be permitted to bid different 
rates of interest for different maturities of said bonds. 

A certified or cashier’s check for a sum not less than 10% of the par value 
of the bonds bid for, payable to the order of the Clerk of the Board of 
Supervisors, must accompany each bid. 

Said bonds will be delivered at the office of the County Treasurer of 
said county. - 

The Salinas Union High Schoo] District has been acting as a school 
district under the laws of the State of California continuously since 1882. 

The assessed valuation of the taxable property in said school district is 
$27 .057 758.00, and the outstanding bonded indebtedness is $244,000.00. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley) Calif.— 
REPORT ON BOND TENDERS ACCEPTED—In connection with the call 
for tenders for the sale to the above district of refunding bonds in the 
principal sum of $218,000, as noted in these columns recently—V. 146. p. 
1750—it is stated that a total of $287,000 in bonds were purchased, the 
maximum price pete being 61.75. The principal offerings are said to have 
come from the Bankamerica Co. of San Francisco, at the top quotation, 
other tenders were received by the district from Brush Slocumb & Co. of 
San Francisco, at prices ranging from 59.75 to a peak of 61.50. 


ORANGE COUNTY (P. O. Santa Ana) Calif.— BOND OFFERING— 
Bids will be received until April 12, according to report, for the purchase of 
an issue of $1,455,000 flood control bonds by J. M. Hacks, County Clerk. 
Interest rate is not to exceed 5% payable J. & J. Due on Jan. 2 as follows: 
$125,000 in 1939, and $70,000 from 1940 to 1958. 

(We reported in these columns last August that the voters had approved 
the issuance of $2,500,000 in bonds toward a water conversation and flood 
control program. In September the issuance of these bonds was authorized 
by the Board of County Supervisors, as was also noted here.) 


SAN CARLOS, Calif.—BONDS VOTED—The proposal to issue $28,100 
park site purchase bonds was approved by the voters at a recent election. 


SANGER, Calif.—BOND SALE DETAILS—It is now reported by the 


City Clerk that the $50,000 water system bonds purchased by E. H. Rollins 
& Sons of San Francisco, as noted in these columns last December, were 
sold as 2%s at a price of 100.253, a basis of about 2.70%. Due serially in 


from one to 10 years. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.—0OFe 
FERING OF $40,000 CARPINTERIA UNION SCHOOL DISTRICT 
BONDS—5J. E. Lewis, County Clerk, will receive sealed bids until 10 a. m. 
on April 11 for the purchase of $40,000 344% bonds of the above district. 
Dated Sept. 13, 1937. Denom. $1, . ue $5,000 annually on Sept. 
13 from 1950 to 1957 incl. Interest payable annually for the first year and 
semi-annually thereafter. certified check for 3% of the amount bid, 
payable to the order of the County Treasurer, must accompany each pro- 


osal . 
” (This notice supplements the offering report given in our issue of Mar. 19.) 

SEAL BEACH, Calif.—BOND ELECTION—The proposal to issue 
$101,500 of bonds for the construction of a new pier will be submitted to 
the voters at an election to be held on April 12. 

VENTURA COUNTY (P. O. Ventura), Calif.—SANTA PAULA 
SCHOOL DISTRICT ELECTION INVALIDATED—A _ bond election§ at 
which voters were considering the proposed issuance of $115,000 injschoo: 
bonds was recently invalidated when high watersjcaused the)jclosinglof the 


saad COLORADO 


BENT COUNTY SCHOOL DISTRICT{NO. 10 (P. O. Las Animas) 
Colo.—BOND SALE DETAILS—It is stated by the Superintendent o 
Schools that the $66,000 construction bonds purchased jointlyitby Oswald 
F. Benwell and Donald F. Brown & Co., both of Denver, as no in these 
columns recently—V. 146, p. 1750—were sold as 3s, at a pricelof 98.867, 
a basis of about 3.22%. Due $6,000 from Sept. 1, 1939 to 1949, inclusive. 

CORRECTION—It was later reported by the above-mentioned Superin- 
tendent of Schools, that the said bonds were issued for the account of the 
County High School District, not for School District No. 10. 

MONTEZUMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cortez), 
Colo.—BONDS SOLD—An $18,000 issue of 444% funding bonds has been 

urchased posentty Dy Brown, Schlessman, Owen & Co. of Denver. Denom. 
1,000. Dated March 1, 1938. Due on March 1 as follows: $1,000 in 
1939 and 1940 and $2,000 from 1941 to 1948, incl. Prin. and int. (M. & 8.) 
poree at the office of the County Treasurer. Legality to be approved by 
yles P. Tallmadge, of Denver. 

PUEBLO, Colo.—BONDS CALLED—lIt is stated by George J. Stumpf, 

City Treasurer, that the following special improvement district bonds were 


called for payment on March 15: 
Mesa No. 2, bond No. 99. Fountain, bonds Nos. 137 and 138. 
Bay State, bond No. 61 


Lake Avenue, bond No. 89. . 61. 
Mesa No. 1, bonds Nos. 301 to 305. Bruner Park, bonds Nos. 69 and 70. 
y 6 Eiler, bond No 


East Evans, bond No. 86. . 40. 
East 8th, bonds Nos. 84 to 86. Blake, bonds Nos. 111 to 113. 
North Side, bonds Nos. 396 to 401. West, bond No. 38. 

East Abriendo, bonds Nos. 91 and 92.| State, bond No. 14. 

East 4th, bonds Nos. 97 and 98. Berkley, bond No. 37. 

Ne rt, bond No. 93. Somerlid, bond No. 58. 
Northern, bond No. 33. S. & 8S. Sewer B, bond No. 149. 


CONNECTICUT 


NEW LONDON, Conn.—FINANCIAL STATEMENT—Carey Cong- 
don, Director of Finance, has prepared the following: 


Financial Statement, Jan, 1, 1938 
es ad estimated actual value of all property, Oct. 1, 1936 
e 





“SE eras ret sr SR ota eh EE RS $67 ,272,736.00 
Assessed value of all prop. for taxation Oct. 1, 1936 levy ----- 51,364,541.00 
Assessed value of real prop. for taxation Oct. 1, 1936..-.---- 46 678,924.00 


value of = Sg allowed by statute for com- 


puting bonded debt 1 ys 3 aaa 9,176,543 .00 


Assessed value of real property is based on 95% of its actual value, 
ps st oem ea 65% of the total value of real estate may be c ed as 
ential. 

ee ee ee eee ee $2 404,000.00 
EM, WEEE CONROE... ncccceccdccanacecssaees $1,034,000.00 
Sinking fund, other than water_.........--- 48 ,343 .87 
Sinking a aa il da at, eatin teiliaiterenbinh 2,669 .07 
Special assessment bonds._.................- None 

1,082 343.87 

Le eT $1,321,656.13 
Legal debt limit additional._..............- $1,700,000.00 

Short term debt: Tax anticipation notes_..........-------- $400,000.00 

Short-term debt issued for other purposes. ---.-...-.-.------ None 

i" Fy we YS OS ere 150,717.37 
Population, census 1930, 29,640; estimated, 1936, 32,000. 

Tazes, Rate $1,000 
1933 Pv934 35 1936 
DAR bic ccccatsdnstce $30.00 $28.50 $29.00 $27.50 
Grand List 

NE iii cine peceeenssababaeeehndbsunnennee ----$51,364,541.00 

Dt Min scicdinksecnmntiiiehonuns téthaebanbetanaeaae 51,136,055.00° 

SII sic soo SaaS saree hen eco dand eee wale ad eee ae $228,486.00 
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Taz Collections for the Fiscal Years Ended Sept. 30, from 1931 to 1937, Incl. 
‘az Levy Collected P.C. Coll’'t’d 
$1,313,113.45 $990,518.98 75.4 
1,326,192.90 966 470.75 73 
1,585,586.49 1,183 ,480.77 75 
1,514,923.80 1,172,130.24 77.6 
1,482,945.72 1,199,731.53 81.2 
1,412,524.88 1,182,762.53 83.8 
Second 





Tazes Due—First instalment, April 15, penalty date, May 15. 

instalment Aug. 15, penalty date, Sept. 15. 

Total tax collections on all levies for the fiscal year Oct. 1, 
Salyer pet ana ape A $1,475,219.73 

Delinquent taxes as of Dec. 31, 1937: 

Levy—1932 and BNI intel decvtnteeekttie' een ts ase 





Levy—1933 Ee 

CS pene 

S| ELLA 

EIR eo aia sei aetett 0g. ate nat pele cia ler ae Pe 

SE aa Lae ae ee RS ae es ee $447,780.51 
Debt service for fiscal year Oct. 1, 1937 to Sept. 30, 1938: 

Interest on bonded debt—Serial_-...............--...--- $46,051.25 

Interest on bonded debt—Long-term_________._._-____-_- 14,875.00 

Sh AE AEE TD EC ET AIA ,000 .00 

ns IO ce amaemeunbawakbasael 35,000.00 

I a ae al $245,926.25 
ne a ee eee $41.30 
Eid nd ciun sodebbarkiiebbbUhercidsbsodewends $44.14 

General 

Surplus from current operation for the fiscal year ended: 

i i $100,614.98 

SN a Sa i a lk oe eee ee ns ee 66,333 .98 

I a a ra ae Ee a ee a ia eae alc 102,775.01 

a I a I i 89,017.32 
Budget for fiscal year Oct. 1, 1936—Sept. 30, 1937-..------ 1,606,742.00 
Budget for fiscal year Oct. 1, 1937—Sept. 30, 1938___.-.--- 1,714,355.91 

Increase (all salary and wage cuts restored Oct. 1, 1937)-.-. $107,613.91 


The city is now operating on a cash balanced budget. The principal and 
interest of all obligations issued by the city have m paid promptly at 
ew. There is no litigation pending, affecting the validity of any 

nd issue. 


BROOKFIELD (P. O. Brookfield), Conn.—BOND OFFERING— 
The Board of Selectmen will receive sealed bids until 2 p. m. on April 15 
for the purchase of $50,000 234% coupon, registerable as to principal 
only, school bonds. Dated Oct. 1, 1937. Denom. $1,000. Due $2,000 
on Oct. 1 from 1938 to 1963,incl. Principal and interest (A. & O.) payable 
at the City National Bank & Trust’'Co., Danbury. The bonds are general 
and direct obligations of the town, payable from ad valorem taxes on all its 
taxable property. A certified check for $1,000, payable to the order of the 
each proposal. The aprrowng legal opinion 


Treasurer, must accompan 
erkins of Boston will be furnished the successful 


of Ropes, Gray, Boyden & 
bidder. 

WATERBURY, Conn.—BOND SALE—The $1,085,000 coupon or 
registered bonds offered March 16—V. 146, p. 1750—were awarded to a 
syndicate composed of Brown Harriman & Co., Inc., First Boston Corp., 

arris Trust & Savings Bank, and Eldredge & Co., all of New York, as 
2%s, at par plus a premium of $2,960.40, equal to 100.189, a basis of about 
2.734%. The sale included: 
$500,000 funding bonds, series of 1938. Due March 15 as follows: $10,000 

from 1939 to 1948 incl. and $40,000 from 1949 to 1958 incl. 
585,000 street and general improvement bonds, series of 1937. Due 
$65,000 each March 15 from 1950 to 1958 incl. 

All of the bonds are dated March 15, 1938. They were re-offered by the 
bankers to yield from 0.75% to 2.75%, according to maturity. Phelps, 
Fenn & Co. of New York, second high bidder, offered a premium of $683.55 
for a combination of $245,000 4s, due from 1939 to 1950 incl., and $840,000 
2%s, maturing from 1951 to 1958 incl. 

Financial Statement March 8, 1938 
ay i ECE A ee Ne $200,962 ,056.00 
Tax rate on list 1937, payable May 1 and Oct. 1, 1938_-_-- 31 mills 


Estimated Revenues for the Year 1938 











reo ek Se a, SO eae $5,177 ,000.00 
Miscellaneous items—including State school grants, licenses, 
assessments, water rents, grants and gifts_......... -- 1,083 ,715.00 
ey Se SONNE. 8 8k cnindusmacnsandadennene $6 260,715.00 
Bonded Indebtedness 
EEE ORF ONE $6 555,000.00 
aS ERS Sy PR eg RRO § Seip EAS EL R Ae E 1,350,000. 
Se ap EA ASS RE SIS ES ia PRE R % 747,000.00 
SS ig ER 2 RR eae OA RES 2 oe eae 2,768,000 .00 
a I LI le RE TE at REL See Ed at Ge eS, +494 000.0 
BS a tir aica in Se hele inns a ni dh nae Ica tid ache amine dds 255,500.00 
ME 6c: Kdhbvdatnnnadaecdestarnbdhahwaanchae cata’ 3 490,000.00 
tivachcacndbnanctunmadbendnetedeanadadabadins 1,500 ,000.00 
eek SEE CRS OIOO.. «oc ancc cadarcesodsswseane $18,159,500.00 
EGR DOR WEEE. Hibvdbctbnecbandodhssbddawiaesb ace 6,555,000.00 
DES ROS Iii hiv hd cede Gudsincdcébiiocia $11,604,500.00 
Statistics of the City of Waterbury Population at Different Periods 
a SO S5G- Jeb nwanctsoe Bee | SEswks dna 51,139 
le tristan temane 73,141 Se cis te shania ty in ste et. AS eacewiceas 101,025 


The Water Department is owned and operated by the municipal govern- 
ment and has a total storage capacity in excess of three billion gallons. 

The city is noted for the diversity of its many industries and business. 
Its principal industries being the manufacture of rolled and cast brass, 
copper and German silver wares, lamp trimmings, boilers, buttons, buckles, 
clocks, watches, plated ware, pins, eylets, electric light and telephone wire, 
machinery, chemicals and munitions of war. 

Waterbury is the center of the brass industry of the United States and 
produces more than one-half of the manufactured brass and copper in the 
country. 

Annual factory payroll estimated at $125,000,000. 

There is no controversy or litigation pending or threatened affecting the 
corporate existence, or the boundaries of said municipality, or the title of 
its present officials to their respective offices, or the validity of its bonds 
and no default has ever been made in payment of any obligations. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FLORIDA, (State of)—REPORT ON MUNICIPAL SITUATION— 
The following statement is taken from the March bulletin on municipal 
bonds, issued by A. B. Morrison & Co., Congress Building, Miami: 

There have been no changes or developments of any particular moment 
in the Florida municipal bond situation since our last bulletin. Prices are 
somewhat firmer, with a fairdemand. Offerings, however, are still relatively 
scarce. It appears that owners of Florida municipals are beginning to 

ze that many of their Florida bonds are cheap in comparison with 
bo of other States. 

Florida, as a whole, has enjoyed a good winter season. Tourists have 
not been confined to a few favored sections but pretty well scattered over 
the State. There hasn't been the lavish spending that has characterized 
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the season in some previous years, but the total number of tourists has 
probably been at least equal to that of any other year. 

Tax delinquencies have always been a major problem in Florida. Un- 
fortunately, some shortsighted politicians, intent only on continuing to hold 
office, have busied themselves with passing laws to help the tax dodger. 
The Murphy bill, mentioned in previous bulletins, allowing certain delin- 
quent taxes to be Settled for a few cents on the dollar, is a case in point. 
And many city officials have refused to push collection of delinquent taxes 
on one excuse or another, but actually because they didn’t want to lose 
votes. It has taken a long time, but finally the tax-paying citizens are 
beginning to demand, in no uncertain terms, that an end be put to tax- 
dodging. Fort Myers has shown one way to make delinquents pay, The 
officials simply decided to cut off water, sewer, gas, garbage, and other 
city services until taxes were paid. Result, taxes came in in a stream. 
More power to the officials of Fort Myers and may their example be con- 
tagious. From the indignation against the Murphy bill and the wide- 
spread efforts being made toward a more equitable tax system, it really 
looks as though perhaps tax delinquency would be penalized in future and 
not tolerated or considered smart. 


™ FORT PIERCE, Fla.—BONDS VALIDATED—A proposed issue of 

$3 456 000 refunding bonds was validated by Judge Fran . Smith of the 

Circuit Court. New bonds are 35-year term obligations, dated as of last 

a0 one seastes interest + 1% snowing — 1 4, er the — year; 
% fo e nex ree years; the next three; the next t : 

the next five and 5% thereafter. 7 a 


GEORGIA 


NORTH AUGUSTA, (P. O. Aiken, S. C.), Ga.—BOND OFFERING— 
It is reported that sealed bids will be received by the Town Clerk, until 
11 a. m. on March 30jfor the purchase of an issue of $25,000 school building 
bonds. Bidders to name the rate of interest. Denom. $1,000. Due 
$1,000 from June 1, 1943 to 1967, inclusive. 


ROSE HILL CONSOLIDATED SCHOOL DISTRICT (P. O. Moul. 
trie), Ga.—BOND SALE—The $2,500 issue of auditorium- nasium 
and equipment bonds offered for sale on March 18—V. 146, p. 1751—was 
awarded to Brown & Groover of Macon as 5s, at a price of 105.50, a basis 
Mo spomt 4.10%. Dated Feb. 15, 1938. Due $500 from Feb. 15, 1943 to 

, inclusive. 


TEMPLE LOCAL SCHOOL DISTRICT NO. 42 (P. O. Carrollton)s 
Ga.—BOND OFFERING—Sealed bids will be received until 7:30 p. m. on 
April 1 by C. R. Hart, Secretary-Treasurer of the Board of Trustees, for 
the purchase of a $20,000 issue of 4% construction bonds. Denom. $1,000. 
Dated Jan. 1, 1938. Due $1,000 from Jan. 1, 1940 to 1959, incl. In- 
terest payable annually on Jan. 1. Legality to be approved by J. L. Smith 


of Carrollton. 
IDAHO 


IDAHO FALLS INDEPENDENT SCHOOL DISTRICT, CLASS A 

O. 1 (P. O. Idaho Falls), Idaho—BOND OFFERING—SBealed bids will 
be received until 7:30 p. m. on April 1 by the District Clerk for $35,000 
negotiable coupon bonds dated Jan. 1, 1938, due and povelte in numerical 
order upon an amortization plan as provided by the Session Laws, Cnap. 
65, 1937, first payment due Jan. 1, 1939, and annually thereafter to Jan. 1. 
1957. Denom. $1,000. Interest rate not to exceed 4 per annum 
poyeste Jan. 1 and July 1. Cash or certified check for 5% of amount of 


required. 
ILLINOIS 


ASHKUM TOWNSHIP, ftroquois County, IIl.—BOND SALE—John 
Nuveen & Co. of Chicago have purchased an issue of $80,000 4% coupon 
road bonds. Dated March 1, 1938. Denom. $1,000. ue Dec. 15 as 
follows: $7,000, 1940 to 1942 incl.; $8,000 from 1943 to 1946 incl. and 
$9,000 from 1947 to 1949 incl. Reoffering is being made by the bankers 
at prices to yield from 1.50% to 2.90%, according to maturity. Principal 
and interest (J. & D. 15, first payment June 15, 1939) payable at the t 
National Bank of Chicago. Legality to be approved by Chapman & 
Cutler of Chicago. 


CANTON, Ill.—BOND SALE DETAILS—The $450,000 3% & sewage 
plant and water department revenue bonds sold to Doyle, O’Connor & 
Co. of Chicago, at a price of 100.666, as previously reported in these columns 
—V. 146, p. 1920. mature in 30 years. Interest cost about 3.46%. 


CHAMPAIGN, IIl.—BOND SALE CORRECTION—Bartlett, Knight & 
Co. of Chicago were awarded on March 17 an issue of $31,000 4% fire canip- 
ment bonds at par plus a premium of $4,725.95, equal to 115.24. o- 
viously it was sepersee that the bankers purchased an issue of $35,000. 
Bids were asked for bonds in the amount of $35,000 and $31,000. Other 
bids, also for $31,000, were as follows: 


Bidder— Premium 
Fe PE Bak cca ct cdsdsuictsdedonwsiivibctbkiiasediéd $4,200.00 
2 lastestpgs TURN BIONO- CO os soswnccscniscbodtiashybatouas 3,437.90 
SE Ge TD Gd 6 on cre cewedcacbbitecnunbaadee 3,081.00 
Ce TI Gh 6 6 his Boas ew tnbddctccbiccstiwosissenaeda 2,247.50 

CHEBANSE, Ill.—BONDS VOTED—At a recent election voters 


approved the issuance of $60,000 bonds for new stone highway. 


COOK COUNTY (P. O. Chicago), I1l.— WARRANT SALE—A group 
composed of Stifel, Nicolaus & Co., A. C. Allyn & Co., Inc. and John W. 
Clarke, Inc., all of Chicago, purchased on March 21 an issue of $4,350,000 
tax anticipation warrants of 1938, divided as follows: 


$3,500,000 Cook County warrants, comprising $750,000 2s and $2,750,000 
8. 
650,000 Cook, ow f highway fund warrants, comprising $100,000 2s 
n 


a ov ’ 48. 

200,000 Cook County Forest Preserve District warrants bearing 2%% 

interest. 

The bankers paid par plus a premium of $250 for the warrants, the 
average interest cost being about 2.18%. Re-offering was made at prices 
to yield from 14% to 2%, according to numerical order. Immediate 
re-sale was reported by the underwriters. 

WARRANT SALE NOT SCHEDULED—Horace G. Lindheimer, County 
Treasurer, reports that an issue of $3,500,000 tax anticipation warrants 
will not be sold on March 28, as previously stated. Financing has already 
been completed as noted above. 

COOK COUNTY NON HIGH SCHOOL DISTRICT NO. 216 (P. O. 
Chicago), Ill.—BOND SALE DETAILS—The $300,000 4% funding bonds 
sold to the H. C. Speer & Sons Co. of Chicago, as previously reported in 
these columns—V. 146, p. 1920—-were purchased by the bankers at a price 
of par. Dated March 15, 1938. Principal and semi-annual interest 
(J. & J.) payable at the First National Bank, Chicago. Legality approved 
by Holland M. Cassidy of Chicago. According to counsel, the bonds are 
fuli and direct general obligations of the school district, payable from un- 
limited ad valorem taxes on all of its taxable property. 


COULTERVILLE, Ill.—BONDS AUTHORIZED—Ordinances authorize 
ing the issuance of $20,000 general obligation bonds and $15,000 water- 
revenue bonds were recently passed by the Village Board. 


GALENA SCHOOL DISTRICT NO. 120 (P. O. Galena), Il1l.—BONDS 
DEFEATED—At a recent election the proposal to issue $110,000 schoo: 
construction bonds was defeated. 

MORA (P. O. Kempton), IIl—BOND SALE DETAILS—The Wh.te- 
Phillips Corp. of Davenport purchased the issue of $58,000 4% road bonds 
reported sold in a recent issue—V. 146, p. 1751. Price paid was par and 
premium of $683.40, equal to 101.178. 

OAKLEY, Ill.—BONDS SOLD—The $120,000 highway improvement 
bond issue authorized at an election last July were sold to Ballman & Main 
of Chicago. 

OREST PAR < DISTRICT, Ill.—BOND ELECTION—The 

eee sheseh 06 Wik be ake 40 2 prove an issue of $50,000 park im- 

.8 ids were 


ement bonds. This issue was offered as 3s on Fe ” 
curned unopened and action in the sale deferred pending result of the 


election now scheduled. 
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ST. FRANCIS TOWNSHIP, Effingham County, Ill._-NEW BOND 
ELECTION PLANNED—The township is planning to resubmit to the 
voters the proposal to issue bonds for the construction of new roads. Pre- 
vious proposal for $25,000 bond issue was defeated. New issue will be 
for $30,000. 

SULLIVAN SCHOOL DISTRICT 
$11,000 schoo! building bonds was sold to the H. C. 
Chicago. 

VIRGINIA, Ill.—-BOND SALE CONTRACT—C. W. MeNear & Co. of 
Chicago have contracted to purchase the $45,000 3% road bond issue which 
was voted on March 15, according to Florence M. Graves, Town Clerk. 
Due in 194%. 

WHITEHALL, I1l.— BONDS SOLD TO PWA—The Public Works Ad- 
ministration purchased at par the $68,000 4% gas revenue bond issue which 
was approved at an election last October. 


INDIANA 


ALEXANDRIA, Ind.—BOND SALE—The $20,000 swimming pool 
construction bonds offered March 18—V. 146, p. 1751—-was awarded as 
3s at par plus a premium of $401, equal to 102.005, a basis of about 2.78%. 
Dated March 18, 1938 and due $1,000 on July 1 from 1939 to 1958, incl. 
Name of purchaser not disclosed. The Indianapolis Bond & Share Corp., 
Indianapolis, second high bidder, offered a premium of $238. 

The bonds were pyrchenes by the Commercial Bank & Trust Co. of 


Ill.—BONDS SOLD—An issue of 
Speer & Sons Co. of 


Alexandria. Dated March 18, 1938 and due $1,000 on July 1 from 1939 to 
1958 incl. Other bids were as follows: 

Bidder— Premium 
Iegtemenos Bond & Share Oorp. . . . .-- coe cccccceccncccccecce $288 rn 


ee Oe I, ann oc occ ce wecccrceseccsracenncereece 


BLOOMINGTON SCHOOL CITY, Ind.—LIST OF BIDS—The $68 ,000 
gymnasium bonds awarded to Halsey, Stuart & Co., Inc., Chicago, as 2s, 
at a price of 100.04, a basis of about 1.99%, as previously reported in these 
columns—V. 146, p. 1290— were bid for as follows: 


BROWNSTOWN CIVIL TOWN (P. O. Brownstown), Ind.—BOND 
OFFERING—Allan L. Lucas, Clerk-Treasurer of the Board of Trustees, 
will receive sealed bids until 2 p. m. (Central Standard Time) on April 8 
for the purchase of $13,000 not to exceed 5% interest school building bonds. 
Dated March 1, 1938. Denom. $500. Due as follows: $500 July 1, 1939; 
$500 Jan. 1 and July 1 from 1940 to 1951, incl., and $500 Jan. 1, 1952. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Interest payable J. & J. Funds will be used to pay the civil town’s share 
of the cost of a high school building to be located in Brownstown and to be 
erected through the joint efforts of the civil town, Brownstown School 
Town and Brownstown School Township. Bonds will be direct obligations 
of the civil town, payable from ad valorem taxes to be levied on all of its 
property within the limits prescribed by law. No conditional bids will be 
considered. Bonds will be ready for delivery within 10 days after award. 
The civil town will furnish at its own expense the approving legal opinion 
of Matson, Ross, McCord & Clifford of Indianapolis. 


Bidder— Int. Rate Premium 
Bartlett, Knight & Co., Chicago........-.---.-- 2% $735.00 
Braun, Bosworth & Co., Toledo_.......--------- 2% 104.00 
Brown, Harriman & Co., Chicago_-_......---.---- 2 292.40 
City Securities Corp., Indianapolis.....-.--.---- % 215.00 
Fletcher Trust Co., Indianapolis...-___..__--_-- 2 4 121.00 
The First National Bank, Dit teawteeses« 24% 376.00 
* Halsey, Stuart & Co., Chicago._.......-.-.-.--- % 27.20 
Indianapolis Bond & Share Corp., Indianapolis._._.. 24% % 304.00 
McNurien & Huncilman, Indianapolis... ....-__- G% 251.50 
John Nuveen & Co., Chicago. -.-.-......----.----- 24% 33.00 


* Successful bidder. 


BROWNSTOWN SCHOOL TOWN (P. O. Brownstown), Ind.— 
BOND OFFERING—tThe Board of School Trustees will receive sealed bids 
until 2 p. m, (Central Standard Town) on April 8 for the purchase of $11,000 
not to exceed 5% , 
$500. Due as follows: $500 on Jan. 1 from 1940 to 1944, 
and July 1 from 1945 to 1952, incl., and $500 Jan. 1, 
name a single rate of interest, expressed in a multiple of 4 of 1%. 
ceeds of issue will be used to pay the schoo] town’s portion of cost of new 
school buil to be constructed in Brownstown in conjunction with the 
Brownstown School Township. The bonds are direct obligations of the 
school town, payable from ad valorem taxes to be levied on its propert 
within the limits prescribed by law. Noconditional bids will be consi q 
School town will furnish at its own expense the approving legal +. of 
Matson, Ross, McCord & Clifford of Indianapolis. Bonds will ready 
for delivery within 10 days after award. 


® BROWNSTOWN SCHOOL TOWNSHIP (P. O. Brownstown), Ind. 
—BOND OFFERING—Frank Ratcliff, Trustee, will receive sealed bids until 
2 p. m. (Central Standard Time) on April 8 for the purchase of $30,000 
not to exceed 5% interest school building bonds. Dated March 1, 1938. 
Denom. $500. Due as follows: $1.000 on Jan. 1 and July 1 from 1940 
to 1947 incl.; $1,500, Jan. 1 and $1,000 July 1 from 1948 to 1952 incl.; 

‘ Jan. 1, 1953. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. The bonds are direct obligations of the school 
township, payable out of ad valorem taxes to be levied on all of its taxable 
property within the limits prescribed by law. No conditional bids will 
considered. Bonds will be ready for delivery within 10 days after the 
award. The school township will furnish at its own ex the seperns 
legal opinion of Matson, Ross, McCord & Ciifford of Indianapolis. 


EDINBURG, Ind.—BOND ELECTION—At an election to be held on 
March 29, voters will be asked to approve the issuance of $111,000 sewage 
system revenue bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
F. C. Mishler, County Auditor, will receive sealed bids until 2 p. m. on 
April 18 for the purchase of $49,500 not to exceed 4% interest ‘‘Com- 

at fund bonds.’’ Dated April 15, 1938. Denoms. $1,000 and $500. 
Due $5,500 on Nov. 15 from 1939 to 1947, incl. Bidder to name a single 
rate of interets, expressed in a multiple of 4% of 1%. Interest payable 
M.&N.15. A certified check for 3% of the bonds bid for, payable to 
the order of the Board of Commissioners, must came ay A each proposal. 
County will furnish at its own expense the appsoving egal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis. No conditional bids 
will be considered. The bonds will be ready for delivery within 12 days 
after the award. The bonds are issued pursuant to Chapter 50 of Acts of 
1932, as amended, to provide funds for the Commissariat of Concord Town- 
ship and will be direct obligations of the county, payable out of unlimited 
ad valorem taxes. 

Financial Statement 

Net assessed value of taxable property ____-----.----------- $81,605,217 
Outstanding debt (excl. present issue) --__..---------------- 717,685 


FALL CREEK SCHOOL TOWNSHIP (P. O. Middletown), Ind.— 
BOND OFFERING—A. J. Hupp, Trustee, will receive sealed bids until 2 
p. m. on April 2 for the purchase of $16,093.95 not to exceed 4% interest 
school building bonds. ated Feb. 1, 1938. One bond for $593.95, others 
$500 each. ue as follows: $500 July 1, 1939; $500 Jan. 1 and July 1 
from 1940 to 1942 incl.; $500 Jan. 1 and $1,000 July 1, 1943; $1,000 Jan. 1 
and July 1 from 1944 to 1948 incl.; and $1,093.95 on Jan. 1,1949. Principal 
and interest (J. & J.) payable at the Farmers State Bank, Middletown. 

( of the sale will be used to pay township's share of the cost of 
constructing an addition to the high school building in Middletown, jointly 
owned and operated by the township and the Middletown School Town. 
The latter unit, as also noted in this issue, is offering for sale on the same day 
$8,906.05 bonds to pay its proportion of the expense.) 


FARMLAND, Ind.—BOND OFFERING—H D. James, Town Clerk, 
will receive sealed bids until 7.30 +P: m. on April 4 for the purchase of $5,000 
3%% bonds. Denom. $250. ue $500, July 15, 1940; $500, Jan. and 
July 15 from 1941 to 1944 incl. and $500, Jan. 15, 1945. Cashier’s check 
for not less than $200 must accompany each bid. 

GARY, Ind.—BOND OFFERING DELAYED—The Library Board re- 
cently decided on a month's delay in advertising for bids on an issue of 
£15.00 bonds to finance the construction of a new wing on the central 


HAMMOND SCHOOL CITY (P. O. Hammond), Ind.—BOND SALE 
—The $183,500 issue of school biulding and equipment bonds offered for 
sale on March 25—V. 146, p. 1920—was awarded to the Bancamerica- 
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Blair Corp. as 3s, paying a premium of $1,582.75, equal to 100.862. a 
basis of about 2.91%. Dated March 15, 1938. Due from March 15, 
1949 to 1953, inclusive. ; 

The second highest bid was an offer of $839 premium on 3s, submitted 
by the Harris Trust & Savings Bank of Chicago. 


INDIANAPOLIS SCHOOL CITY, Ind.—OTHER BIDS—The $200,- 
000 school construction bonds awarded to Barr Bros. & Co., Inc., New 
York, as 24s, at par plus a premium of $3,880, equal to 101.94, a basis of 
about 2.05%, as previously reported in these columns—V. 146, p. 1920— 
were also bid for as follows: 

Bidder— 

Harris Trust & Savings Bank, Chicago- -- 


Int. Rate Premium 


-- 24% $2,718.00 


-- 
Smith, Barney & Co. and Bartlett, “we & Co., Chic. 24% 2,060.00 
The First National Bank of Chicago, Chicago te 24% 2,041.50 
Mercantile-Commerce Bank & Trust Co. and Almstedt 

Ee Sa a a shone SS 1,181.00 
Brown Harriman & Co., Inc., Chicago------._------ 24%% 1,180.00 
Mississippi Valley Trust Co. and Boatmen’s National 

I Ec Bs Ss cececmiieaie haces ani ok ga ane ie Wace ww 2a? 1,159.80 
Braun Bosworth & Co., Toledo___.-.-__-_-_--- ee 828.00 
Fletcher Trust Co., Indianapolis, and Phelps, Fenn & 

Re ow SE aE ee --- 24% 61.00 
Bancamerica-Blair Corp., Chicago, and City Securities 

oe RS eae Ae 24%% 3,667.50 
Halsey, Stuart & Co.. Inc., Chicago------_-- Say 2,711.00 
Union Trust Co., Indianapolis Bond & Share Corp., 

Indianapolis, and the Northern Trust Co., Chicago_. 24% 2,578.00 


KENDALLVILLE, Ind.—BONDS AUTHORIZED—A special ordinance 
authorizing construction of a new sewage disposal plant and issuance of 
$35,000 bonds was recently passed by the City Council. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a.m. 
on April 4 for the purchase of $737,000 not to exceed 4% interest series of 
1938 advancement fund bonds. Dated April 1, 1938. Denom. $1,000. 
Due as follows: $36,000, June 1 and Dec. 1, 1939; $36,000, June 1 and 
$37,000, Dec. 1, 1940; $37,000 on June 1 and Dec. 1 from 1941 to 1947 
incl. Bidder to name a “ee rate of interest, expressed in a multiple of 
\% of 1%. Interest payable J. & D. A certified check for 3% of the 
bonds bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. County will furnish the successful bidder 
with the approving legal opinion of Matson, Ross, McCord & Clifford of 
Indianapolis. No conditional bids will be considered. The bonds will be 
ready for delivery on April 11, 1938, and the successful bidder or bidders 
shall accept delivery and make payment in full prior to the close of business 
on that date, either at the office of the Treasurer of Marion County, located 
in the court house, Indianapolis, or at such bank in said city as shall be 
designated by the purchaser. Said bonds are being issued under the 
provisions of Chapter 117, Acts of 1935, for the purpose of securing 
funds to be advanced by the county to several townships thereof for poor 
relief purposes, and are the direct obligations of the county, payable out 
of unlimited ad valorem taxes to be levied and collected on all of the taxable 
property within the county. 


MIDDLETOWN SCHOOL TOWN (P. O. Middletown), Ind.—BOND 
OFF ERING—The Board of Trustees will receive sealed bids at the Farmers 
State Bank, Middletown, until 2 p. m. on a 2 for the purchase of $8,- 
906.05 not to exceed 4% interest schooi building bonds. Dated Feb. 1, 
1938. Due as follows: $500 July 1, 1939; $500 Jan. 1 and July 1 from 1940 
to 1947 incl. and $406.05 Jan. 1, 1948. Principal and interest (J. & J.) 
ba able at the Farmers State Bank, Middletown. Bidder to name the rate 
of interest. 

(The above issue is being in conjunction with an offering on the same day 
| Fall Creek School Township, also announced in this issue, for the purpose 
of financing an addition to the high school bldg. in Middletown, jointly 
owned and operated by tne two units.) 


MUNCIE, Ind.—BONDS AUTHORIZED—The City Council recently 
passed an ordinance authorizing the issuance of $880,000 sewer disposal 
plant bonds. Sale of the bonds to Walter, Woody and Heimerdinger of 
Cincinnati at a 4% interest rate is contemplated. 


NORTH ANDERSON CONSOLIDATED SCHOOL DISTRICT (P. O. 
Anderson), Ind.—BONDS AUTHORIZED—City Board of Education 
recently authorized the issuance of $70,000 school construction bonds. 


ROBB TOWNSHIP SCHOOL TOWNSHIP (P. O. Stewartsville), 
Ind.—BOND OFFERI NG—Sealed bids will be received by the Township 
Trustee until 2 p. m. on April 9 for the purchase of $14, 4%% building 
bonds. Dated March 5, 1938. Denom. $500. Due as follows: $500, 
July 1, 1939 $500, Jan. 1 and ia 4 1 from 1940 to 1952 incl. and $500, 
Jan. 1, 1953. Interest payable J. & J. The bonds are a direct obligation 
of the township, payable out of taxes to be levied and collected on all of 
its taxable property within the limits prescribed by law. 


TIPTON, Ind.—BOND SALE—The $144,000 municipal utility revenue 
bonds offered March 23—V. 146, we: 1751—-were awarded to John Nuveen 
& Co. of Chicago, and Shannon, ower & Co. of Detroit, jointly, as 3s, 
at par plus a premium of $915.55, equal to 100.635, a basis of about 2.92% 
Dated April 1, 1938 and due as follows: $5,000, April 1 and Oct. 1 from 
1940 to 1952 incl. and $5,000 April 1 and $9,000 Oct. 1, 1953. 


IOWA 


BELLE PLAINE, lowa—BOND SALE—The $66,000 issue of coupon 
sewage disposal plant bonds offered for sale on March 18—V. 146, p. 1921 
—was awarded to W. D. Hanna & Co. of Burlington, Iowa, as 2s, paying 
a premium of $25, equal to 100.037, a basis of about 2.49%. Dated March 
1, 1938. Due from Nov. 1, 1943 to 1957 inclusive. 

The second highest bid was an offer of par on 2s, tendered by the 
Iowa-Des Moines National Bank of Des Moines. 


GRAETTINGER, Iowa—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on March 28, by C. E. Norris Town Clerk, for the 
purchase of a $7,500 issue of sewer bonds. After the receipt of sealed bids, 
open bids will be received and the bonds will then be sold to the highest 
bidder for cash. Dated March 1, 1938. Due $500 from Nov. 1 1940 
to 1954 incl. The bid of par and accrued interest or better specifying the 
lowest interest rate will be given preference. The approving opinion of 
Chapman & Cutler of Chicago will be furnished and all bids must be so 
conditioned. A certified check for $750 must accompany the bid. 


MAPLETON, lowa—BOND SALE DETAILS—We are now informed 
by the Town Clerk that the $7,500 5% swimming pool bonds purcnased 
by local investors, as noted here recently—V. 146, p. 1921—were sold at 
par. Denom. $1,000, and $100. Dated April 1, 1938. Due on Oct. 1, 1942; 
optional at any time prior to maturity. Interest payable Oct. 1. 


MARCUS, Ilowa—BOND OFFERING—It is stated by William A. Muller, 
Town Clerk, that he will receive bids until 10 a. m. on March 26, for the 
purchase of a total of $31,755.57 bonds, divided as follows: $16,255.57 
street improvement bonds $8,000 improvement fund $4,000 sewer, and 
$3,500 grading fund bonds. Bonds and attorney’s opinion will be furnished 
by the town. Prin. and int. payable in Marcus. 


SCOTT COUNTY (P. O. Davenport), lowa—FUNDING OF WAR- 
RANTS PLANNED—The Board of Supervisors has a resolution 
to retire and fund $89,000 of poor relief warrants now outstanding by the 
issuance of $89,000 negotiable funding bonds: denom. $1,000, dated March 
1, 1938 and due and payable in their numerical order as follows: $4,000, 
Nov. 1, 1940; $31,000, Nov. 1, 1941; $28,000, Nov. 1, 1942; $26,000, 
Nov. 1, 1943. Bonds shall bear interest at the rate of 134% per annum, 
payable Noy. 1, 1938 and semi-annually thereafter, May 1 and Nov. 1. 
Interest shall be evidenced by coupons. 


™ WRIGHT COUNTY (P. O. Clarion), lowa—BOND SALE—The 
$530,000 issue of primary road refunding bonds offered for sale on March 24 
—V. 146, p. 1752—was awarded to Halsey, Stuart & Co., Inc., of Chicago, 
as 1%{s, paying a price of 100.83, a basis of about 1.55%. Dated May 1, 
1938. ue $70,000 from 1939 to 1944, and $110,000 in 1945. 

We are informed that these bonds will not be reoffered for public sub- 


scription for a few days. 
KANSAS . 


BAXTER SPRINGS, Kan.—BOND SL.BCTION—-Ehe prepaset issu- 
ance of $35,000 hospital construction bonds will be submit to the voters 
at an election to be held on April 5. 
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BUHLER, Kan.—BONDS SOLD—It is stated by F. F. Matthies, City 
Clerk, that $19,250 water works extension bonds have been purchased by 
the State School Fund Commission, as 3s at par. 


#@ CLAY CENTER, Kan.—BOND ELECTION—At an election to be held 
on April 5, voters will be asked to approve the issuance of $65,000 grade 
school bonds. 


ELLIS, Kan.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $10,000 344% semi-ann. pool construction bonds sold 
recently, as noted in these columns—V. 146, p. 1921—-were purchased 
jointly by the Ellis State Bank, and the Farmers State Bank, noth of Ellis, 
at par. Dated Feb. 15, 1938. Due in from one to 10 years. 


ELLSWORTH COUNTY SCHOOL DISTRICT NO. 24 (P. O. Ells- 
worth), Kan.—BOND SALE DETAILS—It is now reported by the Clerk 
of the Board of Education that the $30,000 building construction bonds 
purchased by the Lathrop-Hawk-Herrick Co. of Wichita, as 234s, as noted 
in these columns in February, were sold at par, and mature $2,000 from 
Aug. 1, 1939 to 1953 inclusive. 


KANSAS, State of—BOND SALE—The $250,000 issue of coupon 
soldiers’ compensation bonds was offered for sale on March 24, instead of 
on April 1, as originally reported in these columns—vV. 146, p. 1921—and 
was awarded to Beecroft, Cole & Co. of Topeka, as 1s, paying a premium 
of $5.50, equal to 100.0022, a basis of about 0.997%. enom. $1,000. 
Dated April 1, 1938. Due $50,000 from July 1, 1939 to 1943 incl. Pay- 
able at the State Treasurer's office or at the fiscal agency of the State in 
New York , 

The second t bid was an offer of $595 premium on 1%% bonds, sub- 
mitted by Stern Bros. & Co. of Kansas City, Mo. 


PARADISE, Kan.—BONDS SOLD—lIt is stated by L. E. Hutchcroft, 
City Clerk, that $12,500 water system bonds were purchased by the Russell- 
Farmers State Bank of Russell, as 444s, at par. Denom. $400, one for $500. 
Dated Nov. 1, 1937. Due in 1954. 


PLAINVILLE, Kan.—BOND ELECTION—At a special election to be 
held on March 29, voters will be asked to approve the issuance of $100,000 
in bonds for the construction of an electric generating plant and distribution 
system 





ST. PAUL, Kan.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on April 4, by Roy J. Madl, City Clerk, for the purchase of a 
$6,000 issue of 4% semi-ann. sewage disposal plant and sewer system bonds. 
Dated March 15, 1938. Due $500 from 1939 to 1950 incl. These bonds were 
approved by the voters at an election held on Feb. 8. 


SMITH CENTER, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed which authorizes the issuance of $41,000 refunding bonds. 


KENTUCKY 


BOYD COUNTY (P. O. Catlettsburg), Ky.—BONDS SOLD—We are 
informed by the County Auditor that two issues of 4% coupon semi-annual 
bonds aggregating $313,000 have been purchased by the Bankers Bond Co. 
of Louisville, at a price of 100.01. he bonds are divided as follows: 
$213 ,000 funding and $100,000 refunding bonds. Denom. $1,000. Dated 
July 1, 1938. ue over a period of 20 years, optionai after five years. 


KENTUCKY, (State of)—LOUISVILLE BRIDGE REFUNDING PRoO- 
POSAL BEFORE LEGISLATURE—Another refunding of the outstanding 
approximately $4,250,000 Louisville Bridge Commission 3 % revenue bonds, 
due Nov. 1, 1955, through the substitution of Kentucky bridge revenue 
ob!) tions, appears in prospect if the Legislature in its current special 
session passes the pro 1 to have the State Highway Department take 
over the Louisville-Jeffersonville structure. 

With both State and municipal backing, a bill to that effect is being 
considered by a Senate committee. 

It is expected that the change could be effected at a saving in interest, 
obligations issued since their flotation on representative projects having 
been accomplished with 2%4% coupons. The 3s are callable on 30 days’ 
notice until 1939, after which the premium decreases. They were issued 
Nov. 1, 1936, to provide funds to retire outstanding 3% % obligations. 
The bonds originally were issued as 414 % securities. 

Louisville Bridge Commission was created in 1928 by the General As- 
sembly for the purpose of constructing a bridge between downtown Louis- 
ville and Jeffersonville, Ind. The span is a 6,000 foot structure, including 
approaches, and is of modern steel and masonry construction, with four 
traffic lanes. Cost was $4,823,000. It was opened to the public Nov. 1, 
1929, and has been operated as a toll project since. Earnings have shown 
substantial increases in recent years. 


KENTUCKY, State—COUNTY AID MEASURE TERMED VOID— 
Possibility that the State will be unable to enact pending legislation which 
would divert part of the rural road funds for payment of defaulted county 
road and bridge bonds after 1940 developed on March 22 when the State’s 
Attorney General advised Governor A. B. Chandler that the bill now before 
the Legislature would be ‘‘contrary to the constitution and void.’’ Some 
of the bonds in default, he inferred, were issued in excess of the constitu- 
tional limitation and taerefore, void. 





Louisiana Municipal Bonds 
Bought and Sold 


WHITNEY NATIONAL BANK 
OF NEW ORLEANS 











LOUISIANA 


ASSUMPTION PARISH SCHOOL DISTRICT NO. 1 (P. O. Napo- 
leonville), La.—BOND SALE—We are informed that the $400,000 build- 
ing bonds offered for sale on March 23—V. 146, p. 1592—-were awarded to 
a group headed < the National Bank of Commerce in New Orleans. Dated 
April 1, 1938. ue from April 1, 1939 to 1978. 


IBERIA PARISH (P. O. New Iberia), La.—BOND OFFERING—It is 
reported that sealed bids will be received until April 7, by the Secretary of 
the Police Jury, for the purchase of an issue of $165, court house and 
jail bonds. Legality to be approved by B. A. Campbeli of New Orleans. 


LIVINGSTON PARISH SCHOOL DISTRICTS (P. O. Springville) 
La.—BONDS NOT SOLD—It is reported by E. Easterly, Secretary of the 
Parish School Board, that the two issues of not to exceed 6% semi-ann. 
school bonds aggregating $60,000, offered on March 11—V. 146, p. 1592— 
were not sold. The issues are divided as follows: 
$30,000 School District No. 26 bonds. Due from March 1, 1940 to 1958. 

30,000 School District No. 24 bonds. Due from March 1, 1940 to 1958. 


LOUISIANA, State of—COLLEGE BOND PAYING AGENT AP- 
POINTED—Manufacturers Trust Co. is Paying Agent for $300,000 4% % 
revenue bonds, and $200,000 44%4% revenue bonds of the Louisiana State 
University and Agricultural and Mechanical College. The bonds are 
dated April 1, 1937. 


ST. LANDRY PARISH SCHOOL DISTRICTS (P. O. Opelousas), 
La.—BOND SALES—The five issues of bonds, aggregating $126,000, 
a for sale on March 17—V. 146,p.789 and 948—were awarded as 
ollows’ iim. 
$30,000 Arnaudville School District No. 1, Third Police Jury Ward, 

bonds to Dr. C. F. B of Opelousas, as 4s and 4\s. 
31,000 Leonville and Pecanire School District No. 2, Third Police Jury 
Ward, bonds to the above purchaser as 4 js. 
37,000 ousas School District No. 1, First Police Jury Ward, bonds to 
orris A. Hirsc pelousas as 4s. 
10,000 Eunice School District, Sixth Police Jury Ward, certificates of 
indebtedness as 4s, to the above-named pur * 
18,000 71 a, School District bonds to Sch & Jones of New Orleans 
as 8. 
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SPRINGHILL, La.—BONDS SOLD—We are now informed that the 
$100,000 public utility extension and improvement, lst. mortgage bonds 
offered for sale without success on March 14, as noted in these columns 
—V. 146, p. 1921—were sold later to Lachlan M. Vass & Co. of New Orleans, 
ao G ¥ , ion Feb. 1,1938. Due from Feb. 1, 1940 to 1948 callable 
after Feb. 1, 3. 


WEST CARROLL PARISH SCHOOL DISTRICTS (P. O. Oak 
Grove), La.—BOND OFFERING—Sealed bids will be received until 2 p.m. 
on April 18, by O. E. Huey, Secretary of the Parish School Board, for the 
purchase of two issues of bonds aggregating $25,000, divided as follows: _ 
$5,000 Epps School District No. 1 bonds. Denom. $100. Due from 

May 2, 1939 to 1963. These bonds are the remainder of a $30,000 
issue, authorized by the voters on May 18, 1937. A $250 certified 
check, payable to the Treasurer, must accompany the bid on these 


bonds. 

20,000 Consolidated School District No. 1 bonds. Denom. $500. Due 
from May 2, 1939 to 1958. These bonds are the remainder of a 
$65,000 issue, spproved by the voters at the same election as above. 
3 ~ certified check, payable to the Treasurer, must accompany 
t . 

Interest rate is not to exceed 6%, pw ey M.&N. The approving 
opinion of Holmes & Ferguson of New Orleans, and the concurring opinion 
of Clay, Dillon & Vandewater of New York, together with a transcript of 
tne record of pagenesines reiating to the issuance of and sale of said bonds 
will be furnished the purchaser. 


MAINE 


BRUNSWICK, Me.—OTHER BIDS—The $50,000 notes awarded to 
the National Rockland Bank of Boston, at 0.46% discount, as previously 
reported in these columns—-V. 146, p. 1921—-were also bid for as follows: 


Bidder— Discount 
Merchants National Bank, Boston... -.......-.--.----.--.-.... 0.47% 
CRED, TeRORNG Is COP. DRONNURS did win din Se ckSie ss canes cccncws 0.475% 
ee ee ee genes 0.49% 
FROG. i. ee Ge CO RNS 8. ob cebibins badd de occcadiecne's 0.54% 
Mansfield & Co., Hartford, Conn.-.........--...----...---... 0.59% 
Bancamerica-Blair Corp., Boston---------------------------- 0.67% 


LEWISTON, Me.—NOTE SALE—A sum of $90,000 was borrowed from 
the Manufacturers National Bank of Lewiston at 2% interest. 


MASSACHUSETTS 


AMESBURY, Mass.— NOTE SALE—The First & Ocean National Bank 


of Newburypot purchased on March 21 an issue of $75,000 notes at 0.45% 
discount. ue Nov. 25, 1938. Other bids were: 

Bidder— Discount 
Merchants National Bank of Boston -_---__-_______-_-_._-_____ 0.46% 
SE itd ee ee asd ad ee ah cbbenkowsaeeee ova 0.46% 
First National Bank of Boston -----__-----------_---------____ 0.47% 
Woe a CI sis ACERS did Wot nite «dE Ee dG howe 0.49% 

AMHERST, Mass.—NOTE SALE—The Second National Bank of 


Boston was awarded March 21 an issue of $40,000 notes at 0.275% discount. 
Due Nov. 1, 1938. Other bids were: 


Bidder— Discount 
Merchants National Bank of Boston - --_-_--._---- atewa<Weihew 0.29% 
PERN I IE gs bic Go oe wp ~ dens bee hn bbc tcaet oak 0.37% 


ANDOVER, Mass.—NOTE SALE—The issue of $125,000 revenue notes 
offered March 21—V. 146, p. 1921—-was awarded to Chace, Whiteside & 
Co. of Boston, at 0.219% discount. Dated March 21, 1938 and due 
Nov. 5, 1938. The New England Trust Co. of Boston, second high bidder, 
named a rate of 0.27%, plus $1 premium, 

OTHER BIDS— 


Bidder— Discount 
Merchants National Bank of Boston---___--...----------_.-_- 0.28% 
SRE EE Det tbhtnnere he dcensoanssntmtivebsgnbmeace 0.29% 
R. L. Day & Co. (plus $1)------.--- naleRp ih edness die aii gibe wid 0.32% 
First Natiomel DARE OF BOStON. . .. ~~. - - seen cceisieseccceccces 0.44% 
Bancamerica-Blair Corp. (plus $1) ---..------------------------ 0.46% 


BOSTON, Mass.—MAYOR PROPOSES $9,000,000 BOND ISSUE TO 
RETIRE DOUBTFUL ASSETS—A $7,000,000 bond issue would be floated 
to fund a like amount of items of ‘‘questionable and doubtful”’ value that 
have been carried on the city’s books as assets for several years, under the 
terms of a bill filed with the Legislature March 14 on petition of Mayor 


Tobin. 

The bill seeks authorization for an imediate issuance of bonds to eliminate 
issuance of bonds to eliminate from the city’s balance sheet at least $7,- 
000,000 in uncollectable poll and personal property taxes, overlay deficits 
and other items treated in past years as assets, but now regarded as having 
little or no value. 

Actually, the bill seeks authorization for the city to borrow $9,000,000 
inside the debt limit for the pespose. but if the measure is passed it is 
planned to borrow but $7,000,000 immediately, with recourse to be had to 
the remaining $2,000,000 only in the event that the proceeds of the first 
bond issue are found ‘inadequate to correct existing conditions.”’ 


Both Parties Back Bill 


The bill was filed in the mayor's behalf by ~~. John Aspell, Democratic 
leader of the house and ny * ‘hristian Herter, publican leader. Besides 
having the backing of the ers of the two parties, it is said to have the 
indorsement of prominent Boston bankers. 

Virtual cancelation of assets of uncertain value and the substitution of 
the bonds, which would be of the serial type maturing in from one to 
15 years, would strengthen the city’s financial position and improve its 
credit rating, according to bankers. 

It is planned to use the proceeds of the bonds to redeem short term, tax 
anticipation notes issued last year against a like amount of ‘‘assets’’ now 
scheduled to be wi from the city’s balance sheet. 

Should the Legislature allow the mayor to pay off the short-term indebted- 
ness in this way, it would mean that he would be freed of the necessity of 
meeting it through the proceeds of this year’s taxes, thus enabling him to 
make a start toward keeping tae tax rate down. 

Under the bill, the bond issue would be paid off in 15 equal instalments 
spread over the next 15 years. 

The mayor, in announcing that the bill had been filed, issued this ex- 
planatory statement: 

“The funding bill for the City of Boston filed today by Moves Tobin 
provides for the borrowing of an amount not exceeding $9,000, within 
the debt incurring year of the om. Of the total amount $7,000,000 is to 
be issued forthwith by the city. In the event this amount is found inade- 
quate to correct existing conditions, the balance of $2,000,000 may be issued 
with the approval of the emergency finance board. 

“The proceeds of the borrowing will be used to remove from the city’s 
balance sheet doubtful and questionable items which have accumulated in 
the past. The practical effect of the borrowings will be to provide the clsy 
with funds which will be used to redeem the tax anticipation notes of 1937, 
the issuance of which was supported by the presence of the so-called doubtful 
items on the city’s balance sheet. he questionable items referred to are: 

1. Approximately $2,000,000 created by the inadequacy of the overlay 
to meet abatements granted in the past for the years 1932 to 1936. 

2. About $2,500,000 of poll and personal property taxes assessed prior 
to 1936 and so long outstanding as to be probably uncollectable. 

3. Roughly $175,000 representing a claim by the city against the State 
for old age assistance rendered in 1933 and prior years which was not filed 
in time to secure payment from the Commonwealtn. 

4. The balance to cover the excess of abatments over overlay which will 
still have to be made in cases now pending in the Board of Tax Appeals 
for the years 1936 and 1937 and on tax title accounts. 

“The oill provides a number of saf for the future which are 
intended to prevent a repetition of the practices of the past which have 
contributed manifestly to the present financial condition of the city. 

Among the items cited oy, the mayor as being ed on the city’s books 
as assets were poll i <r Gare + am i and prior years, and 

00,000 in personal pro y taxes as long overdue. : 
see W hile these taxes are carried on the books of the city as assets,’’ said 
the mayor, “‘the possibility of their collection is very remote. If, after a 
thorough study and investigation, it becomes certain that these items are 
uncoliectable, they should be abated and removed from the 

“In short, the pro funding account may be said 
three definite accomplishments. 


to provide for 
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‘1. Removal from the books and financial records of the city of asset 
accounts of doubtful value. 

“2. Restoring to the city treasury funds in lieu of doubtful assets against 
which tax anticipation notes have hoon issued. 

“2 Establishment of safeguards to prevent the recurrence of conditions, 
existence of which at the present time makes the proposed legislation 
necessary .”’ 

BOSTON, Mass.—NOTE SALE—James J. McCarthy, City Treasurer, 
informs us that the $5,000,000 notes offered March 25 were awarded to 
an account composed of the First Boston Corp.; Brown Harriman & Co., 
Inc., and F. 8S. Moseley & Co., all of New York, at an interest rate of 
0.97% at par plus $63 premium. Dated March 28, 1938, and due Nov. 7, 
1938. Second high bidder was C. J. Devine & Co. of New York, which 
bid an interest rate of 1.05%, plus $53 premium. 


BOSTON METROPOLITAN DISTRICT, Mass.—GOVERNOR URGES 
BOND ISSUE TO RETIRE “EL” STOCK—At a recent hearing of the 
Legislative Committee on Metropolitan affairs, a spokesman for Governor 
Hurley named $60 as the ‘‘fair’’ price he spoke of in bis annual message to 
the Legislature for purchase of common stock of the Boston Elevated 
Railway. This figure, according to Boston press sources, is considerably 
less than the $85 set by statute as the optional price which the State was 
previously offered the stock, of which there are 238,794 shares. 

Representative Christian A. Herter told the Committee he doubted that 
the Legislature would approve a price of $60 on stock which he said was 
selling on the market at about $50. ; 

Frank M. McKeown, representing the Governor, said retirement of 
preferred stock of the Elevated in 1931 saved $1,000,000 yearly. He said 
purchase of the common stock would relieve taxpayers of the burden of a 
$5 guaranteed dividend now paid to stockholders. Mr. Dewey estimated 
that the savings effected by the 1931 retirement as $5,886,580.34 from 
July 1, 1931 to March 31, 1938. t 
The Elevated trustees stated their position through Willis B. Downey, 
General Counsel, who appeared before the Legislative Committee on 
Metropolitan Affairs. 

Edward E. Whiting, chairman of the Elevated trustees, urging that action 
be taken by the lature, said that the present deficit is ‘‘merely taxa- 
tion in another form. He said that such levies should be reduced. 

Mr. Downey told the Committee that if the Metropolitan District, the 
State’s agency, floated a bond issue at 34%, a 14% saving would be 
realized over the 5% now paid on the common stock. This would bring 
a reduction of interest Genes of $920,000 a year, he said. 

The Elevated trustees, r. Downey stated, favor a Government pro- 
prietary corporation for the system. 


BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust Co. 
was awarded on March 22 an issue of $100,000 notes at 0.47% discount. 
pee in payments of $50,000 each on Oct. 21 and Dec. 2, 1938. Other 

were: 





Bidder: Discoun 
Merchants National Bank of Boston............-----<ccccennne 0.49% 
SE Ee: Ss cdknhesckotswiscobancanscesacesosuszammmainn 0.52 G%, 


CAMBRIDGE, Mass—OTHER BIDS—The $500,000 notes awarded to 
ackson & Curtis of Boston, at 0.40% discount, plus $15 premium, as 
reported in—V. 146, p. 1921—were also bid for as follows: 





Bidder Discount 
Merchants National Bank of Boston. .-........-.---.------------ 0.40 
First National Bank of Boston--.-..----- 0.41 
pO ape 0.414% 
Second National Bank of Boston. --.-.---- 0.42%, 
WE CP Ua caletiaaksbéeeedéenceonccneeoeusennsecasate 0.45% 


COHASSET, Mass.—NOTE OFFERING—Bids will be received until 
2 p. m. on March 28 for the purchase at discount of $50,000 notes, due in 
instalments of $25,000 each on Oct. 11 and Oct. 25, 1938. 


DANVERS, Mass.—NOTE SALE—The Second National Bank of Boston 
was awarded March 21 an issue of $100,000 notes at 0.329% discount. 
Due $50,000 each on Nov. 1 and Dec. 15, 1938. Other bids were: 

Bidder— 
re. 2 cee eioekdewwebenasanedseone 
Merchants National Bank of Salem___............-.--- ‘ 
ee ees Beet G0 OUEOR. .. occ cn nccncndssbcbbedassescucvé 
CE arr 

a For $50,000 due Nov. 1. b $50,000 due Dec. 15, 1938. 


DEDHAM, Mass.—NOTE SALE—The issue of $100,000 tax anticipation 
notes offered March 23 was awarded to the Boston Safe Deposit & Trust 
Co. of Boston, at 0.183% discount, according to John T. Gaynor, Town 
Treasurer. Notes are dated March 24, 1938 and due Dec. 9, 1938. The 
New England Trust Co. of Boston, second high bidder, named a rate of 
0.21% and $1 premium. 

Sy had BIDS—The notes were also bid for as follows: 





O 

Bidder— Discount 
Ser ee SE COO, (ES Bi) 6 once ee cccoanccscoccsconceccne 0.21% 
Merchants National Bank of Boston........................-.. 0.28% 
in it eb cweadadh ahaa ntedkthe wu ninag 0.28% 
nn ceaea 0.30% 
Ne ee cme and ahha reagan tiheds weaned 0.37% 
con ctwkikn cn cebemtnbutedhoudeenwen 0.38% 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $28,000 
industrial farm loan notes offered March 22—YV. 146, g 1921—~were awarded 
to the Merchants National Bank of Salem, at 0.39% discount. Dated 
March 22, 1938, and due March 22, 1939. Second high bidder was the 
Manchester Trust Co., Manchester, which bid a rate of 0.42%. 

Other bids: 

Bidder— Discount; _Bidder— Discount 
Cape Ann National Bank---__0.47% | Naumkeag Trust Co., Salem__0.48% 
Gloucester National Bank----_0.47% | First & Ocean National Bank, 
Beverley National Bank----- 0.48% Newburyport-..-..------. 0.49% 


GREAT BARRINGTON, Mass.—NOTE SALE—The New England 
Trust Co. of Boston was awarded an issue of $50,000 notes at 0.21% 


discount. Due Dec. 21, 1938. Other bids were: 

Bidder— Discount 
Merchants National Bank of Boston_...............---------. 0.33% 
Second National Bank of Boston.___..............----------. 0.34% 
ee es a ee OO, oo nancsnwdidiecouacdéabense 0.38% 

HAMPSHIRE COUNTY (P. O. Northampton), Mass.—NOTE 


OFFERING—County Treasurer will receive bids until noon on March 28 
for the purchase at discount of $160,000 notes, due Nov. 15, 1938. qua@mal 


HOLYOKE, Mass.—BIDS REJECTED—The city rejected all bids for 
the $500,000 notes offered at discount on March 22. They were to 
da March 22, 1938, and due Nov. 22, 1938. A new offering will be 
made shortly. Po 


HUDSON, Mass.—NOTES AND BONDS SOLD—The issue of $150,000 
notes offered March 23 was awarded in amounts of $75,000 each to the 
First National Bank of Boston and E. H. Rollins & Sons, Inc., as each 
bid a rate of 0.48% for theloan. Due Dec. 15, 1938. Other bids were: 


Bidder Discount 
Second National Bank of Boston_____._._....__-___-_-_-_- ee 0.547% 
Merchants National Bank of Boston__.___.........-..-.______- 0.64 
SI on Ceci bi senimdsammecdaenscacsed 0.78% 


BOND SALE—The issue of $10,000 water main bonds offered at the 
same time was awarded to Tyler & Co., Inc., Boston, as 2s, at a price 
Other bide were: Whiting, Weeks & Hugwiee 00 Do for aise, ond Bone: 

: , owles, OF 1 ; - 
america-Blair Corp., 100.08 for 2%s. = a 


KINGSTON, Mass.-NOTE SALE—An issue of $25,000 revenue 
sae oeton notes was sold March 16 at 0.295% discount. Due Dec. 30, 


PURCHASER—The Second National Bank of Boston was the purchaser 
ay maeve issue. Due $10,000 Nov. 15 and $15,000 Dec. 50: 1938. 


Bl & Co., “TON ER OCONEE See, 
First National Bank of Boston..........................------- 0.46 
PEPE DOIN FOR oo co cnc cnsnancceneccoccenuscoacn 0.50% 


LAWRENCE, Mass.—BOND OFFERING—William A. Kelleh Cit 
Treasurer, will receive sealed bids until noon (Eastern srandard Time) 


Financial 
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on March 29 for the purchase of $100,000 coupon municipal felief bonds. 
Dated April 1, 1938. Denom. $1,000. Due $10,000 on April 1 from 1939 
to 1948 incl. Bidder to name the rate of interest in a multiple of of 1%. 
Interest payable A. & O. Both principal and interest are paya le at the 
Second National Bank of Boston in Boston, or at holder’s option at the 
office of the City Treasurer. These bonds may be registered upon presenta- 
tion at the office of the Treasurer for cancellation of coupons and for appro- 
priate endorsement. They are exempt from taxation in Massachusetts and 
will be engraved under the supervision of and certified as to genuineness by 
the Second National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, Boston, whose opinion will be furnished 
the purchaser. All legal papers incident to this issue will be filed with 
said bank where they may be inspected. These bonds will be delivered 
to the purchaser at the Second National Bank of Boston, 111 Franklin 
St., Boston, on or about April 7, 1938. 
Financial Information—March 21, 1938 


Year— 1937 1936 1935 
Assessed valuation (incl. motor 

DED cactarccacncadeaaud $100,736,495 $100,478,800 $100,184,733 
. 4 eo $36.80 $37 .60 $37 .60 
PE tNGe . cnt bndecnedcstnuaegeh Gee $3,735,275 $3 ,764,244 
pe ee OO eee eee 563 ,074 23 ,812 36 


Tax titles held, $196,445; tax title loans (net), $89,156. 
y. SY 7 Re ea Ce Sat Sie eee $3,153,821 
PS Chas 6 edeeesnsnindeddundsusanesuenanned 100,000 
$3,253,821 
Cs DE BE 5k d ka ehh ed ee he entnvensessseneuaan 488 ,000 


i a ak delta ea is i ea $2,765,821 
Population, 1935—86,785. 
LUDLOW, Mass.—NOTE SALE—The issue of $60,000 notes offered 
March 24 was awarded to the Springfield Safe Deposit & Trust Co. at 
0.41% discount. Due Nov. 28, 1938. Other bids were: 


Bidder— Discount 
We Sik Sink ob ee Gh cee redsesb once Rdeeds sauces 0.47% 
Vrederick BME. Swan & O0........-ccccecscccccuwccncscccnscese 0.58% 
pS i a ee Dee: Te 0.71% 


NEWTON, Mass.—NOTE SALE—The issue of $300,000 revenue an- 
ticipation notes offered March 23 was awarded to the Boston Safe Deposit 
& Trust Co. of Buffalo, at 0.183% discount. Due Dec. 9, 1938. The 
Merchants National Bank and the National Shawmut Bank, both of 
Boston, each named a rate of 0.26%. 

OTHER BIDS—The above notes were also bid for as follows: 


Bidder— Discount 
Merchants National Bank of Boston._-____------- abeudndawen: .26 
a I a ane eile He aia is hh & Shia alla .26 
os er ES ee a a ee ee .28 
pe OE 2 eee ee 28 
ee See eee Gr SE, 6. no oc baad cecal cdanesenatedane a 


5 Os dn ob 6 bono scdtnhses vba ensensdcasabe 

NORFOLK COUNTY (P. O. Dedham), Mass.—OTHER BIDS—The 
issue of $200,000 court house bonds awarded March 15 to Blyth & Co., 
Inc., Boston, as 1s, at 100.55, a basis of about 0.78%, as reported in— 
V. 146, p. 1922—was also bid for as follows: 





Bidder Int. Rate Rate Bid 
ee cc ecenbeeneee aeiawe % 100.509 
First National Bank of Boston----......------------ 1% 100.437 
Second National Bank of Boston---.......-..------- 1% 100.305 
Merchants National Bank of Boston. ........-------- 1% 100.299 
SE a abraded cmd bcnee ned aaa 1% 100.27 
Ge, DED OF Gis ccncedgacedasbocheebaedonnee 1% 100.231 
CE CA A ti nnens saeenssdahbcbeheeendeewdne 1% 100.172 
en, ee Ce A, po wcinnanaceasemnnsdesdaoaeons 1% 100.167 
Chace, Whiteside & Co. and E. H. Rollins & Sons, Inc., 

Dt «< -hikethastadrodusercépncaevbeneapetousis % 100.155 
Whiting, Weeks & Knowles, R. L. Day & Co. and 

SCE Ge 0. SORT o omnocncdccscncdacussscene 1% 100.139 

ae, «<.tckdsepradatdaauecnhdougeneenae 1% 100.137 
CO, 7s EE Ci iccntadbbbnsiccndwencnedsnntéees 1% 100.1 
iy iC we ; . =e 1% 100.127 
pO NN\S De eee 1% 100.079 
Stone & Webster and Biodget, Inc._......---.------- 1 -067 
Bn 56 wintonnes cataconidcnsduencws 1% 00.033 
ee CE. cco ccencccuchesstuwesuse 14% 100.267 
IE OF WOE so 0 wtcb db wtcdcnncsccasssuudsces 1.4% 100.015 


ROCKPORT, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded March 21 a $4,875 sewer project registered note as 
ls, at 100.375. Due on April 1 from 1939 to 1941, incl., according to 
J. H. Mills, Town Treasurer. The Merchants National Bank of Boston, 
second high bidder, offered 100.09 for Is. 


SOUTHBRIDGE, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded March 21 an issue of $150,000 notes at 0.449% dis- 


count. Due Nov. 10, 1938. Other bids were: 

Bidder— Discount 
ss es eee ate Sands oases 0.46% 
en ese e eben dwa knee 0.47% 
We I a Oe ee ee te kL cb es eee se okwe 0.48% 
Merchant National Bank of Boston. ..... 2. cc cnnccccccccenne 0.48% 

SPRINGFIELD, Mass.—SINGLE MUNICIPAL BODY URGED— 


The charter revision committee has recommended the creation of a uni- 
cameral form of city government, to replace the present aldermanic and 
council chambers. The proposal must be approved at a referendum, which 
can only be held after city council authorizes the Mayor to take the necessary 
steps to obtain legislative sanction of the enabling legislation. 


WELLFLEET, Mass.—NOTE OFFERING—B. Milton Kemp, Town 
Treasurer, will receive sealed bids until 2 p. m. on April 1 for the purchase 
of $59,000 coupon school notes. Dated April 15, 1938. Denom. $1,000. 
Due April 15 as follows: $3,000 from 1939 to 1957 incl. and $2,000 in 
1958. Principal and semi-annual interest payable at the Merchants 
National Bank of Boston. Bidder to name the rate of interest in multiples 
of 4% of 1%. Notes will be certified as to their genuineness by the Director 
of Accounts, Department of Corporations and Taxation, Commonwealth 


of Massachusetts. 
Financial Statement 





Uncollected 
Year— Taz March 1, 1938 
Be sd cccknk dh bcs nhs cs iiss ah ts caiieccacalcuscb lat $52,116.50 None 
di ili ol den inns kv id ee os ts abide ceghalas aba 424.65 $4,833.38 
| EE SORE RERR Rt ter eget ge ee 56 13,208.75 
Dr I SAR RROGR s  . a e sbeeeinedenmn $2,037 ,345.00 
ps SER RR SN SRE RES RE EN EO S80 NE PE 28.50 
Tax titles March 1, 1938_._....__.-_- 10,674.06 
Borrowed against tax titles :000.00 
iG abudt dak. Jthentdeduthisehbaduentatondau’ 925 
Funded Debt as of March 1, 1938 
en Oe i adcaemnnsidhbeotebannnn acre $2,000 
ithe been ta nad nat ondlambad anne aaa 59,000 
I ea ee Fee ey Se ee eee Te $61,000 


WORCESTER, Mass.—OTHER BIDS—The $500,000 revenue antici- 
pation notes awarded to the Second National Bank of Boston at 0.28% 


discount, as previously reported in these columns—V. 146, p. 1922— 
were also bid for as follows: 

Bidder— Discount 
First National Bank of Boston...............--.-.--.-------- 0.289% 
ee Ne ee eemanasannandudmennn 23% 
Merchants National Bank of Boston__._.__....---------------- 0.293% 
Pree, Fre Be Ig ook ncccacnscsdoncserccansnine 0.33% 


WORCESTER COUNTY (P. O. Worcester), Mass.—OTHER BIDS 
—The $500,000 notes awarded to the New E land Trust Co. and the 
Second National Bank of Boston jointly at 0.20% discount plus $1 pre- 
mium, as previously reported in these columns—V. 146, p. 1922—were 
also bid for as follows: 


Bidder— 
Worcester County Trust Co.................----------------- 0.22 
CURBS; WEES GOO Seo so odo vnc cdc cccdwsldcdsccccenccecus 0.23 
Bancamerica-Blair Corp_._-...-----. (abitikedbnskanh been ---- 0.26% 

















Volume 146 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


BIRMINGHAM, Mich.—BONDS NOT SOLD—H. H. Corson, City 
Treasurer, reports that no bids were submitted for the $180,000 not to 
exceed 6% interest sewage disposal plant revenue bonds offered March 18 
—V. 146, p. 1753. Dated April 1, 1938, and due serially on April 1 from 
1941 to 1962 incl.; callable after April 1, 1944, at city’s option at a price 
of 102 and accrued interest. 


COVINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Covington), 
Mich.—BOND SALE DETAILS—The $15,000 school building bond issue 
reported sold in these columns last January—V. ad = 139, were purchased 
by the Commercial Bank of L’ Anse, as 5s, at par. e $3,000 each Feb. 1 
from 1938 to 1942 incl. 


DEARBORN, Mich.—BOND OFFERING—Myron A. Stevens, City 
Clerk, will receive sealed bids until 8 p. m. on April 5 for the purchase of 
$113,000 not to exceed 6% interest coupon special assessment paving 
bonds, divided as follows: 
$18,200 Special Asst. Dist. No. 336 bonds. Due Oct. 1 as follows: $3,000 

in 1939, and $3,800 from 1940 to 1943 incl. 

17,000 Special Asst. Dist. No. 340 bonds. Due Oct. 1 as follows: $3,000 
in 1939, and $3,500 from 1940 to 1943 incl. 

19,700 Special Asst. Dist. No. 341 bonds. Due Oct. 1 as follows: $3,700 
in 1939, and $4,000 from 1940 to 1943 incl. 

9,500 Special Asst. Dist. No. 342 bonds. Due $1,900 on Oct. 1 from 

1939 to 1943 incl. 











11,500 Special Asst. Dist. No. 343 bonds. Due $2,300 on Oct. 1 from 
1939 to 1943 incl. fe Shs 
7,500 Specia] Asst. Dist. No. 344 bonds. Due $1,200 on Oct. 1 from 


1939 to 1943 incl. 
4,500 Special Asst. Dist. No. 345 bonds. Due Oct. 1 as follows: $800, 
1939; $1,000 in 1940, and $900 from 1941 to 1943 incl. 
14,700 Special Asst. Dist. No. 346 bonds. Due Oct. 1 as follows: $2,700 
in 1939, and $3,000 from 1940 to 1943 incl. 

3,900 Special Asst. Dist. No. 347 bonds. Due Oct. 1 as follows: $700 

in 1939, and $800 from 1940 to 1943 incl. 

6,500 ial Asst. Dist. No. 348 bonds. Due $1,300 gn Oct. 1 from 
= 1939 to 1943 incl. 

All of the bonds will be dated Oct. 1, 1938. Callable in numerical order 
on any interest payment date upon 10 days’ written notice to the last 
known holder, and by publication of a notice in three successive issues of the 
City’s offciul newspaper. The bonds may be registered as to principal. 
Both principal and interest (A. & O.) payable at the City Treasurer's 
office. The bonds will bear the full faith and credit of the city. Proposals 
to be conditioned only as to validity by Chapman & Cutler of Chicago. A 
certified check for $1,000 must accompany each proposal. 


DETROIT, Mich.—CITY TREASURER COMMENTS ON IMPROVED 
FISCAL CONDITION—Improvement in the financial condition of city 
during the last five years was explained by Albert E. Cobo, City Treasurer, 
in an address before the conference of the Central States group of the In- 
vestment Bankers Association of America. 

The speaker attributed this betterment to the financial reorganization 
effected in 1933 and to increased tax collections. He pointed out factors 
that made possible a reduction of $26,000,000 in the total amount of taxes 
outstanding during the period from June 30, 1933, to June 30, 1938. 

These factors, he said, are (1) the refunding plan, (2) the lower current 
tax budgets, making it possible for taxpayers to pay both new and old taxes, 
(3) the 7-year plan for payment of delinquent taxes, (4) the decrease in 
interest in delinquent taxes, (5) the eiimination of the tax title buyer, 
(6) the 5% plan of payment, (7) the new law, permitting the city to obtain a 
deed, when ap mye and (8) the advertising campaigns carried on advising 
people to pay their taxes, under the plans offered. 

Mr. Cobo asserted that the percentage of current taxes collected at the end 
of each current year ene declined from 95% in 1925 to 65% in 1932. 
Starting as of July 1, 1933, under lowered tax budgets, he continued, 
collections immediately began to increase and rose from 68% at the end of 
1933 to 88% at the close of 1937. 

Citing results obtained during the period from June 30, 1933 to June 30, 
1938, the speaker said a $25,000,000 improvement in the city’s cash position 
was shown, and the net debt had been red from approximately $385,- 
vv0,000 to $364,529,000. In addition to this reduction, he addea, $22,746,- 
000 in obligations in the sinking fund were canceled under the terms of the 
refunding agreement, and $17,000,000 in capital improvements have been 
made and paid for without issuance of bonds. 


HOMER, Mich.—BONDS VOTED—At a recent election, voters approved 
the issuance of $31,000 sanitary sewer system and sewage disposal plant 
construction bonds. 


LEXINGTON, Mich.—BOND SALE—The issue of $34,500 4% general 
obligation water bonds offered March 21—V. 146, p. 1593—was awarded 
to Stranahan, Harris & Co. of Toledo. Dated Jan. 1, 1938 and due Jan. 1 
as follows: $1,000, 1939 to 1947 incl.; $1,500 in 1948 and 1949, and $2,500 
from 1950 to 1958 incl. 


MICHIGAN (State of)—BOND TENDERS RECEIVED—Reporting on 
the result of the call for tenders on March 23 of Assessement District 
Highway refunding bonds, L. B. Reid, Director of Finance of State High- 
way Department, states that 12 tenders were received on issues of Road 
Districts Nos. 481 and 492 at prives ranging from 93 to par. 


MUSKEGON, Mich.—LIST OF BIDS—The following is an official 
list of the bids submitted for the $100,000 general refunding bonds which 
were awarded March 15 to Stranahan, Harris & Co. of Toledo, as pre- 
viously reported in these columns—V. 146, p. 1922: 

*Stranahan, Harris & Co., Toledo—$100,000 at 2%4 % plus accrued interest 
to date of delivery and a premium of $316. Purchaser to pay for 
printing of bonds. 

Braun, Bosworth & Co., Toledo—$100,000 at 3%. plus accrued interest 
to date of delivery and a premium of $141. Purchaser to pay for 
printing of bonds. 

ris. s P, ichigan Corp., Detroit—$100,000 at 3% plus a premium of 

Channer Securities Co., Chicago—$72,000 due 1940 to 1952 at 3%%; 
$28,000 due 1953 ee 1956 at 3%; plus a premium of $357. Pur 
to furnis 


h printed bonds. 
Martin-Smith Co., Detroit—$58,000 due 1940 to 1950 at 3%; $42,000 
due 1951 to 1956 at 34% %; plus a premium of $1. Purchaser to furnish 


printed " 
nye, Sutherland & Co., Toledo—$100,000 at 34%% plus a premium of 


John Nuveen & Co., Chicago—$100,000 at 3%% plus a premium of 
$289.18. Purchaser to furnish printed bonds. 
McDonald-Moore & Hayes, Inc., Detroit—$100,000 at 3%% plus a 
: Meeaart Oo Inc., Chicago—$100,000 at 34% pl emi 
4 * a o— f a plus a um 
furnish printed bonds. — ” 


of $139. Purchaser 
* Successful bidder. 


NEW HAVEN, Mich.—BOND OFFERING—A. J. Bennett, Village 
Clerk, will receive sealed bids until 6 p. m. on April 4 for the of 
$26,000 not to exceed 6% interest water works mortgage - Dated 
M: , 1938. D . $500. Due March 1 as follows: $1,500 from 
1941 to 1944 incl., and $2,000 from 1945 to 1954 incl. Interest payabe 
M. & S. A certified check for 2% of the issue, payable to the order of 
Se eee Treasurer, must accompany each proposal. The bonds will 
be ed by the village at its expense as well as the favorable legal 
opinion of Ciaude H. Stevens of Berry & Stevens, Detroit. 

ROYAL OAK TOWNSHIP SCHOOL DISTRICT No. 7 (P. O. 
Berkley Branch, Royal Oak), Mich.—TENDERS WANTED—Edward 
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Parkin, Secretary of the Board of Education, will receive sealed tenders 
of 1937 certificates of indebtedness dated Sept. 1, 1937, up to 8:00 p. m., 
Eastern Standard Time, April 11, 1938, at ich time they will be publicly 
opened. Money will be made available before April 15, 1938, on tenders 
accepted. The amount available for retirement of certificates is approxi- 
mately $15,000. Tenders speci ng the lowest price will be accepted 
up to the amount available in the fund. Tenders should fully describe 
the certificates offered, including serial num , and should specify the 
sum for which they will be sold to the school district. The Board of 
Education reserves the right to reject any or all tenders and to waive any 
irregularities in said tenders, and to accept the tender or tenders which, 
in the opinion of the Board, are most favorable for the district, and to 
purchase additional certificates 2 to the amount of money available for 
this purpose on April 11, 1938. fferings should be firm for 10 days and 
should be marked on the outside of a sealed envelope, ‘“Tenders of 1937 
Certificates of Indebtedness.”’ 

A substantial portion of the funds now available for the retirement’ of 
certificates, reports Matthew Carey, 2149 Union Guardian Bldg., Detroit, 
as refunding agent, represents amounts reserved from the balance of 
$49,391.10 in the debt service account prior to refunding, as set forth in 
refunding prospectus dated Sept. 7, 1937, and may be considered as a 
non-recurring item. Subsequent collections will be segregated in accord- 
ance with conditions outlined in the prospectus and cails for tenders made 
from time to time as a balance of $4,000 in the sinking fund for the retire- 
ment of certificates of indebtedness is reached. 


ROYAL OAK, Mich.—APPROVES BOND TRADE—A pro 1 of 
H. V. Sattley & Co., Detroit, to trade the city $25,000 in series Royal 
Oak refunding bonds for $25,000 refunding bonds and $6,793 non-interest- 
bearing certificates of indebtedness of Southfield School District No. 11, 
held in the city’s sinking fund, was approved by the Royal Oak Commis- 
sion. The Commission considered the deal advantageous because the Royal 
Oak bonds have a market price of about 85 cents on the dollar and the school 
bonds a price of about 50 cents on the dollar. 


.WADHAM SCHOOL DISTRICT (P. O. Port Huron, Route No. 8), 
Mich.—BONDS SOLD—The $5,000 building bond issue offered last 
November was sold to John Watkins of Goodells as 4s at par. 


MINNESOTA 


HENNEPIN COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 85 (P. O. Mound), Minn.—BONDS SOLD—It is stated 
by L. L. Riantz, Superintendent of Schools, that $200,000 3% semi-annual 
school bonds approved by the voters on March 4 have been sold to the 
State of Minnesota. 


INTERNATIONAL FALLS, Minn.—BONDS DEFEATED—The pro- 
pase - to issue $70,000 hospital construction bonds was defeated at a recent 
election. 


LAKE OF THE WOODS COUNTY INDEPENDENT SCHOOL 
DISTRICT NO. 111 (P. O. Baudette), Minn.—BONDS SOLD—It is 
stated by H. A. Hanson, District Clerk, that $17,000 3% semi-ann. building 
and remodeling bonds have been}purchased by the State of Minnesota. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BONDS SOLD—It is 
now reported by E. E. Swenson, County Auditor, that the $60,000 funding 
bonds have been purchased by the State of Minnesota, as 3s,at par. Due 
$5,000 from July 1, 1943 to 1954 incl. 


MINNESOTA, State of—DEBT INCREASE REPORTED—One of the 
speakers at the recent University of Michigan conference was Harry Fiter- 
man, tax consultant, whose topic was a recent survey of fiscal affairs in 
Minnesota. Minnesota is rapidly increasing its debt, he said, jumping 
from $86,000,000 in 1930 to $130,000,000 in 1937. If relief needs are to be 
cope, me, he declared, the State will need in the five-year period 
1937-42 about $330,000,000, compared with $233,000,000 in the five-year 
period 1933-37. 

Unemployment and public relief have a gg the debt situation not 
only in Minnesota but in nearly every other State, he wenton. But Minne- 
sota has the fourth largest per capita debt in the Nation, $49.70, while the 
combined State, county and local per capita debt is $129.45, eleventh high- 
est in the Nation, against a population ranking nineteenth. 

Combined per capita debt of other representative States, he said, are’ 
Florida, $274.05; Arkansas, $103.83; Wisconsin, $51.87: lowa, $80.25. 

In eight Northwest States the State per capital debt is $24.10 and the 
combined per capita debt $86.46. 


ROCHESTER, Minn.—CERTIFICATE OFFERING—It is reported 
that sealed bids will be received by Amiel L. Glable, City Clerk, until 
7 30 R: m,. on March 28 for the purchase of a $9,000 issue of 2% semi-ann. 
certificates of indebtedness. ated March 31, 1938. Due $5,000 on 
July 1 and $4,000 on Dec. 1, 1938. Payable at the City Treasurer s office. 
A certified check for 2% of the bid, payable to the City Treasurer, is re- 


quired. 
: MISSISSIPPI 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE—An issue 
of $31,000 bonds to refund $29,000 county-wide road bonds and $2,000 
Iuka road bonds was sold to Walton and Jones, Jackson, on a bid of $300 
premium and interest rate of 344%. The general county bonds had car- 
ried aninterest rate of 54%. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND AWARD 
STILL PENDING—In connection with a report given in these columns 
in January, that $18.000 funding bonds had been purchased by Dane & 
Weil of New Orleans, at 101.04, subject to validation, it is stated by the 
Clerk of the Chancery Court that a decision on a similar case in the State 
Supreme Court is now pending and it is doubtful that the above sale will 
be consummated. 


HAZLEHURST, Miss.—BONDS SOLD—It is stated by J. L. Watson, 
Oi ee that Pane refunding bonds have been purchased by Kenneth 
G. Price & Co. of McComb, and another firm. 


ITAWAMBA COUNTY (P. O. Fulton), Miss.—BONDS SOLD—It is 
reported that $82,000 5% semi-annual county, general ones bonds 
have been purchased jointly by M. A. Saunders & Co. of Memphis, and 
Cady & Co. of Columbus. Dated March 1, 1938. 


MERIDIAN, Miss.—MATURIT Y—It is now stated by the City Clerk 
that the $30,000 4% semi-ann. street improvement, series A bonds purchased 
aay by George T. Carter, Inc. of Meridian, and J. G. Hickman, Inc. of 
icksburg, at 100.50, as noted here recently—V. 146, P: 1923—are due 
$3,000 from Jan. 1, 1939 to 1948, giving a basis of about 3.89%. 
UITMAN, Miss.—BONDS SOLD—It is stated by the Town Clerk 
ar $7,000 water tank bonds approved by the voters in September, have 
n sold. 

TUPELO SCHOOL DISTRICT (P. O. Tupelo), Miss.—CORRECT 
OFFERING DATE—It is now stated that the $20,000 school bonds will be 
offered for sale on March 29, not on March 28, as we had previously re- 
ported in these columns.—V. 146, p. 1923. 


WADE CONSOLIDATED SCHOOL DISTRICT (P. O. Pascagoula ° 
Miss.—BOND OFFERING—It is stated by the Superintendent of Schoo 
that he will receive sealed bids until April 4, for the purchase of an $11,000 
issue of gymnasium-auditorium bonds. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


CASSVILLE, Mo.—BOND SALE DETAILS—It is now r 
City Clerk that the $12,500 (not $13,000), sewer bonds p 
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Prescott, Wright, Snider Co. of Kansas City 
here in January, were sold as 4%s. Denoms. $1,000 and $500. 
March 16, 1938. Due from 1940 to 1951 

ELLINGTON, Mo.—BOND ELECTION—At an election to be held 
on April 5 voters will be asked to approve the issuance of $27,000 water 
works construction bonds. 


HOLDEN, Mo.—PRICE PAID—lIt is now reported by the City Clerk 


that the $23.000 34% semi-annual water system bonds purchased by the 
Commerce Trust Co. of Kansas City, as noted in these columns recently— 
V. 146, p. 1283—were sold for a premtnss of $28.75, equal to 100.125, 
al basis A about 3.24%. Dated Feb. 1, 1938. Duein 195s. 


KANSAS CITY, Mo.—PRICE PAID—It is stated by the Director of 
Finance that the $500,000 city hall bonds purchased jointly by Stranahan, 
Harris & Co.,. Inc., of Toledo, and the Bancamerica-Blair Corp., as 2s, 2%s, 
and 3s. noted in these columns early in February—V. 146, p. 949-——were 
sold for a premium of $500, oques to 100.10, a net interest cost of about 
2.98%. WDuefrom Feb. 1, 1940 to 1975. 

LIBERTY, Mo.—BOND ELECTION—The proposal to issue bonds for 
the purchase of the distributing plant of the Missouri Gas & Electric 
Service Co. will be submitted to the voters at an election to be held on 
April 26. 

LOCUST CREEK DRAINAGE DISTRICT (P. O. Linneus), Mo. 
—BONDS SOLD TO RFC—It is reported that $119,000 refunding bonds 
have been purchased by the Reconstruction Finance Oorporation, as 4s 
at par. Dated April 1, 1937. 

MARION COUNTY DRAINAGE DISTRICT (P. O. Palmyra), Mo. 
—BONDS SOLD TO RFC—lIt is reported that $14,500 4% semi-annual 
refunding bonds were purchased by the Reconstruction Finance Corpo- 
ration. Dated Jan. 1, 1938 

BOND SALE DETAILS—In connection with the above sale, it is stated 
by Frank G. Bier, District Secretary, that the bonds were so.d at par and 
mature on April 1 as follows: $500, 1942 to 1952, and $1,000 from 1953 
to 1961. 

NORTH KANSAS CITY, Mo.—BONDS SOLD—The Town Clerk re- 
ports that the $70,000 library, lecture hall and swimming pool bonds ap- 
proved by the voters on Feb. 8, have been sold as 2%s. 

ST. FRANCOIS COUNTY COMMON SCHOOL DISTRICT No. 4 
(P. O. Farmington), Mo.—BONDS SOLD—It is stated by the Clerk of 
the Board of Hducation that the $32,000 4% school bonds have been 
purchased by Whitaker & Co. of St. Louis. Dated Jan. 1, 1938. 

ST. JOSEPH, Mo.—FINANCIAL STATEMENT—The following 
official information is furnished in connection with the offering scheduled 
for April 6 of the $136.000 refunding bonds, described in detail in these 
columns recently—V. 146, p. 1754; 

Statement as of March 1, 1938 
Fiscal Year Ends April 18, 1938 
ee ee oe cok sag ne nse enon heen ein 81,000 
Estimated value of property.._.....-...----.-.-.----.------- $85 ,906,561.00 


Assessed valuation for 1937: 


personal $17 518,030.00; total__.......-..-.------------ 65.004,320.00 
Tax rate per $ : General fund, $1.00; sinking and 

en ad awtbbtakewthwdknneweae 1.40 
pS ae eee 3,727 ,000.00 
Sinking fund, $54,469.83; interest fund, $27,813.40; total-_-- 82,283.23 


Indebtedness to banks 


None 
Judgments against city_--.-..---..-------- Sa aos eee al 13,674.89 








Indebtedness by open account: Balance, purchase price, 
new avaiation field $28,421.00; balance new athletic field, 

R sn eee nak ensseiberehabe< 31,421.00 
Balance in banks and cash on hand-_--_--.--.------------ 223 ,475.00 
Record of Receipts and Disbursements 

1937-38 to 
l beginning fiscal ET 866 1S 552 MBs 934 
Balance nning fiscal year_---~.--- 51,86 ,00. ° 
elt reid aw an umibioe ee 1,403 ,752 1,590,840 1,368,333 
ie in ilk eer eae ee ee $1,455.618 $1,679,392 $1,527,267 
I ie ise asda cn ale ier ae alde 1.367.066 1,520,458 1,303,792 
Balance at end of fiscal year -- - --_- $88,552 $158,934 $223,475 
Record of Tax Collections 
1937-8 to 
35-6 936-7 Mar. 1 '38 
Total amount of taxes levied - - - - - - - - $925,148 $909,104 $910,160 
Collected during fiscal year ---- ~~ --- 824 ,2 839,37 
Collected to March 1, 1938_-------- 862,004 846,087 836,434 
Percentage collected to March 1, 1938 93.17% 93 .07 % 91.89% 


SPRINGFIELD, Mo.—BONDS AUTHORIZED—The State Public 
Service Commission has authorized the city water company to sell bonds 
in the amount of $500,000 for construction of a new and enlarged filtration 
and power plant. 

WENTZVILLE, Mo —BONDS SOLD—It is stated by the City Clerk 
that $15,000 4% semi-annual public sewer bonds have been sold. Dated 


July 1, 1937. 
MONTANA 


CIRCLE, Mont.—BOND SALE—The $22,000 issue of sewer system 
bonds offered for sale on March 22—V. 146, p. 1754—was purchased by 
the State of Montana, as 4s at par, according to the Town Clerk. No 
other bid was received, he states. 

THOMPSON FALLS, Mont.—BOND ELECTION—An election will be 
held on April 2 at which voters will be asked to approve issuance of $60,000 
school enlarging and repair bonds and $40,000 dormitory building bonds. 


NEBRASKA 


ASHTON SCHOOL DISTRICT NO. 16 (P. O. Ashton), Neb.— 
BONDS SOLD—It is stated by the School Director that $22,000 34% 
school bonds have been purchased by the Greenway-Raynor Co. of Omaha. 
“BRIDGEPORT, Neb.— /ATURITY—It is now reported by the City 
Clerk that the $15,000 3%% semi-annual internal improvement bonds 

urch by the Greenway-Ra or Co. of Omaha, as noted here recently— 

- 146, p. 1923—are dated March 1, 1938, and mature on March 1 as 
follows: $2,000, 1949 to 1953, and $1,000, 1954 to 1958; optional:on and 
after March 1, 1948. 


COLUMBUS, Neb.—BONDS VALIDATED—District Jodge F. L. 
Spear, in a memorandum opinion, ruled that $250,000 municipal electric 
system revenue bonds are valid. 


GORDON, Neb.—BONDS AUTHORIZED—The City Council recently 
passed an ordinance authorizing the issuance of $35,000 334 % refundin: 
nds, dated March 1, 1938. enom. $1, . Interest payable March 
and Sept. 1. Principal shall become due $2,000 annually on March 1, 

1939 to 1954 incl. and $3,000 on March 1, 1955. 


PIERCE, Neb.—REFUNDING VOTED—City Council recently voted 
to refund $36,000 of district paving bonds. It is expected that interest 
rate will be reduced from 6% to 4%. 


RIVERDALE SCHOOL DISTRICT (P. O. Riverdale), Neb.— BONDS 
SOLD—It is stated by J. 8. Knox, Secretary of the Board of Education, 
that $22,000 school bonds have been sold. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—NOTE SALE—The $500,000 tax anticipation 
notes offered March 23—V. 146, p. 1923—were awarded to the First 
Nat. Bank of Boston, at_ 0.78% discount. Dated March 23, 1938, and 
due on Dec. 15, 1938. Second high bidder was the Merchants National 
Bank of Manchester, the rate being 0.82%. 





NEW JERSEY 


ASBURY PARK, N. J.—FINANCE COMMISSION APPROVES 
REFUNDING PLAN—Approval of a $10,735,199 bond issue to refinance 
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the city’s indebtedness was voted March 23 by N. J. Municipal Finance 


Commission. Bonds to be issued would bear 4% interest and mature 
Dec. 1, 1966. 

‘This is the first step toward funding the deb:,’’ said a representative of 
the Commission. ‘‘The next move is up to the City Council. The terms 
and provisions contained in the resolution require a course of conduct on 


the part of the city which shall tend to improve its credit standing.” 


ATLANTIC CITY, N. J.—BOND TENDERS ACCEPTED—Frank B. 
Off, Director of Department of Revenue and Finance, reports as follows 
on the result of the call for tenders on March 14: 

“There were 65 tenders of refunding bonds submitted. Par value of 
refunding bonds offered is $1,441,000. Refunding bonds for which tenders 
were accepted have a par value of $524,000. 

‘Prices quoted on tenders of refunding bonds accepted range from 55.70 
to 57.98 and accrued interest. It will require $299,659.20 from the general 
retirement fund to purchase the $524,000. 

“There were 13 tenders of refunding water bonds submitted. Par value 
of refunding water bonds offered is $102,000. Refunding bonds water 
for which tenders were accepted have a par value of $56,000. 

‘*Prices quoted on tenders of refunding water bonds accepted range from 
85.49 to 91.50 and accrued interest. It will require $49,459.40 from the 
water retirement fund to purchase the $56,000 refunding water bonds.”’ 

BELLEVILLE, N. J.—TO DEFER PAYMENT OF $130,000 BOND 
PRINCIPAL—We quote from the Newark ‘‘News’’ of March 15: 

Belleville will postpone payment of $130,000 in municipal bonds falling 
due this year. By this method the budget has been reduced to make pos- 
sible a tax rate of $4.50 instead of the rate of $5 or more which had been 
predicted on the basis of earlier figures. Last year’s Belleville rate was 
3.75 


The plan to put off bond payments was announced last night by Mayor 
Williams, who is Finance Director, at a tax mass meeting in School 8. 

Less than 125 residents attended the meeting and there was little criti- 
cism of the proposed budget after the Mayor had explained his plan for 
avoiding more than 50 points by the bond postponement. The plan, he 
said, has been approved by State Auditor Darby ‘‘because of Belleville’s 
splendid record.’’ Mayor Williams said the town has reduced its debt 
$1,500,000 in seven =. ; 

“The realigning of bond maturities,‘’ the Mayor continued, ‘‘will bring 
tax relief not alone in this year, but for the next three years. The best 
financial minds of the State are agreed that a $5 or $5.50 tax rate would 
bring into play the law of diminishing returns in regard to collections, so 
actually more money will be received at a lower rate.’’ 

Mayor Williams said that State laws were not kind to the municipalities, 
citing Chapter 60 of the Budget Act and the law which forces towns to pay 
100% of the State and county taxes, although only 60 or 70% may be col- 


lected. 

He pleaded for prompt payment of taxes, as by the operation of Chapter 
60, which provides an overlay for the previous year’s delinquencies, those 
who pay are penalized for those who fail to pay. 

The departmental appropriations for 1938 and 1937, respectively, are: 
Public Affairs Department, $80,150—$76,575; Public Works, $43,550— 
$45,020; Public Safety, $215,20U—-$199,020; Public Property, $24,050— 
$23,155; Revenue and Finance, $31,000—$31,364.40. 

Non-departmental appropriations total $61,823.50 this year as against 
$66,957.70. The contingent fund drops from $1,200 to $1,000. Debt 
service this year is $294,103.15 as against $457,227.65 a year ago. De- 
ferred charges and payments on the Hanley suit total $4,891.70 in 1938 
against $79,355.24 in 1937. There is a cash deficit of $5,248.86 in the new 
budget which was not in the last. 

The reserve for uncollected taxes is $340,250 this year as against $342, 
241.71 a year ago. 

This makes a total budget for 1938 of $1,101,267.21 as against $1,322- 
116.70 last year. There is a this year as anticipated revenue 
$492,000, making the amount to raised by taxation for town purposes 
$609,267.21. The school tax is $484,551.19 and the estimated total for 
State and county taxes $267,181.60, making a total levy of $1,361,000, 
which, based on 1938 valuations, will produce a rate of $4.50. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING— 
R. 8. Tipping, County Treasurer, will receive sealed bids until 11 a. m. 
on April 6 for the purchase of either $672,000 or $472,000 not to exceed 
6% interest coupon or registered bonds. Although bids are requested on 
issues of the foregoing amounts, ony one of the series will be sold. The 
$472,000 bonds are part of the issue of $672,000 and, in the event the smailer 
amount is awarded, the balance of $200,000 not included in the total authori- 
zation will be sold to the Bergen County Sinking Fund Commission. The 
offering is made up as follows: 
$672,000 general bonds. Due April 1 as follows: $70,000 from 1939 to 
1947 incl. and $42,000 in 1948. 

472,000 general bonds. Due April 1 as foliows: $70,000, 1939 to 1941 
nel; SION00. 1942; $70,000 from 1945 to 1947 incl. and $42,000 
n a 

The bonds will be dated April 1, 1938. Denom. $1,000. Bidder to 
name the same rate for all of the bonds of each issue bid for, expressed in 
a multiple of 4 or 1-10 of 1%. Principal and interest (A. & O.) payable 
to the County Treasurer’s office, or at the option of the holder, at the 
Chemical Bank & Trust Co., New York City. The price for which the 
issue of $672,000 may be soid cannot exceed $673,000: the price for which 
the issue of $472,000 may be sold cannot exceed $473,000. A certified 
check for $13,440, payable to the order of the county, must accompany 
each bid. The successful bidder will be furnished with the approving legal 
opinion of Reed, Hoyt & Washburn of New York City, that the bonds are 
valid and binding obligations of the county. 


BURLINGTON, N. J.—PROPOSED REFUNDING—An ordinance was 
recently introduced at a meeting of tae Tonwship Committee which author- 
izes the issuance of $31,000 refunding bonds to be dated April 1, 1938, shall 
mature in the principal amount of $2,000 on April 1, in each of the years 
1939 to 1952, th inclusive, and $3,000 on April 1, 1953 and shall bear 
interest at the rate of 4% per annum, payable on April 1 and Oct. 1 in each 
year. Said bonds or part thereof, if so determined by resolution may be 
issued subject to prior redemption at par and accrued interest at such time 
and upon such terms as may be determined by reso:ution adopted prior to 
issuance of said bonds. 

Ordinance will be considered for final passage at a meeting of the Com- 
mittee on March 29. 


CAMDEN COUNTY (P. O. Camden), N. J.—BONDS AUTHORIZED 
—The Board of Freeholders recently passed an ordinance authorizing the 
issuance of $375,000 park bonds. 


COMMERCIAL TOWNSHIP (P. O. Port Norris), N. J.—BOND SALE 
DETAILS—The $31,000 5% general refunding bonds sold to H. L. 
Schwamm & Co. of New York, as previously reported in these columns, are 
dated April 1, 1937 and were sold at par. Denom. $500. Due April 1 
as follows: $1,000 in 1940 and $5,000 from 1941 to 1946, incl. Callable 
at any time. Interest payable A. & O. 


EAST VINELAND, N. J.—BONDS APPROVED—The Board of School 
Estimates recently approved the issuance of not more than $50,000 school 
construction and enlargement bonds. 

FORT LEE, N. J.—TO APPEAL JUDGMENT ORDER—Appeal from 
an order — by Judge Clerk of the Federal District Court at Newark 
last Decem , directing the municipality to make semi-annual payments 
until 1952 ona judgment of $575,924 granted to a bondholders’ group, will 
be carried to the United States Circuit Court of Appeals, Philadelphia, 
according to report. A review of the order be sought by both the 
State Municipal Finance Commission, which is supervising the borough's 
fiscal affairs, and holders of the judgment, it was said. 

HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND SALE— 
The $38,000 coupon or registered sewer funding bonds offered March 23— 
160.76, & basin of about 40S. “Dated Auni'1. 1968, and due $2:000 on 

-76, ut 4. . Da p > , and due $2, on 
April i from 1939 to 1957 inci. Other bids were: 
Int. Rate Rate Bid 


4 p% 100.13 
5% 100.14 
KENILWORTH, N. J.—BOND SALE—A block of $45,000 bonds has 
sold to H. L. Schwamm & Co. of New York City at a price of 87. 
In approving the sale, the State Funding Commission pointed out that 
the bonds are pare of an original authorization of $548,000, of which $503,000 
had been sold to the investment house pursuant to an ment dated 
March 12, 1937. This serpemens having been abrogated ause of cer- 
tain actions by the Borough Council, the disposition of the remaining $45,000 
bonds was subject to a new contract. 
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LAKEWOOD TOWNSHIP (P. O. Lakewood), N. J.—BONDS SOLD 
a Peoples National Bank of Lakewood purchased $50,000 refunding 
bonds. 


MERCER COUNTY (P. O. Trenton), N. J.—BONDS PROPOSED— 
At a recent meeting of the Board of Chosen Freeholders, an ordinance was 
introduced which authorizes the issuance of $345,000 improvement bonds. 
Proposal will come up for final passage on March 29. 


MILLTOWN, N. J.—BOND SALE—The $33,500 refunding bond issue 
approved recently by the State Funding Commission, as previously reported 
in these columns, was sold to the New Brunswick Trust Co. of New Bruns- 
wick, as 3%{s, at par plus a premium of $33.50, equal to 100.10, a basis of 
epee 8.12%. Due as follows: $3,500 in 1939, and $3,000 from 1940 to 

, incl. 


NEWARK, N. J.—PROPOSED TAX RATE SCORED BY BUSINESS 
INTERESTS—Action already taken by various local business leaders 
indicates that vipa opposition to the projected tax rate of $54 per 

1,000 of assessed valuation will be presented at the public wg yf on the 
budget to be held March 24. usiness 
and financial men of influence, the cost of increased taxes necessary to 
finance the present year’s budget was attacked, and it was announced 
that ‘‘concerted action’’ would be discussed for protection of local industry. 
Invitations to the meeting were signed by J. H. Bacheller, President of 
the Fidelity Union Trust Co. and member of the Newark Sinking Fund 
Commission; Albert H. Baldwin, Vice-President National Newark & Essex 
Banking Co.; Chester I. Barnard, President New Jeresy Bell Telephone 
Co.; William H. Loftus, Vice-President Clark Thread Co.: Charles J. Roh, 
President Murphy Varnish Co., and William J. Wells, President L. 
Bamberger & Co. 

Committees representing storekeepers and tenants of the city conferred 
with Parks and Public Property Director Byrne on plans for combating 
the increase in the tax rate. Mr. Byrne previously had proposed that the 
city economize by reducing operating costs 15%. His proposal failed to 
receive support when the budget was adopted on first reading by the City 
Commission last week. 


_NEW JERSEY, State of—BOND SINKING FUND SURPLUS MEAS- 
URE SIGNED—Legislation authorizing counties, municipalities and school 
districts to utilize as miscellaneous revenue surpluses in bond sinking funds 
was signed March 16 by Governor Moore, according to Trenton news 
reports. The measure, sponsored by Senator Robert C. Hendrickson, 
Gloucester Republican, specifically provided only funds in excess of actual 
requirements for bond retirement could be used. ow 


PASSAIC COUNTY (P. O. Paterson), N. J.—NOTE SALE—The 
United States Trust Co. of Paterson purchased $110,000 144% bond antici- 
pation notes, due in two months. 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. J.—PUR- 
CHASER—The $40,000 3%% three-months’ notes ——— sold in these 
columns during January— 146, p. 629—-were purchased by the First 
Camden National Bank of Camden. 


PINE HILL, N. J.—BONDS APPROVED—The State Fundi Com- 
mission has approved the borough's proposal to issue $56,000 refunding 
bonds subject to formance by the municipality of certain functions, 
including the holding of a tax sale in the present year and an agreement 
to provide sufficient reserves to insure payment of the debt. 


SOMERDALE, N. J.—BONDS APPROVED—The State Funding Com- 
mission has sqpnovet the issuance of $63,000 funding bonds and, in so 
doing, declared that the success of the borough's refinancing plan depends 
on the following: 

1. The holding of complete tax sales as and when vie penn by statute 
and the enforcement of the collection of taxes by all legal means. 

2. Maintaining an valuation not lower than that on which the 
approved plan is based. 

. Maintaining a budget for operating expenses which shall not at any 
time exceed that used in the estimates made part of the approved plan 
—— first advising the State Auditor of any such increase and the reason 
therefor. 

As a condition to the foregoing approval the Secretary was directed to 
consent to no further papers unless a resolution of the Borough Council was 
filed to the effect that an all inclusive tax sale including taxes of the year 
1937 wouid be held forthwith after oy 4 1 and a further resolution to the 
effect that complete tax sales will be held in subsequent years, between 
July 1 and Dec. 1. 


WEST ORANGE, N. J.—BOND OFFERING—George C. Kayes, 
Treasurer of the Sinking Fund Commission, will receive sealed bids until 
11 a. m. on April 8 for the purchase of $48,000 Board of Education 4%% 
coupon school bonds. Dated Aug. 1, 1922 (series A and B), and Aug. 1, 
1923, res ively. Due Aug. 1 as follows: $16,000, 1947; $5,000, 1948; 
$1,060, 1952 to 1954 incl.; and $4,000 from 1955 to 1960 incl. ‘Bonds will 
be awarded to the pidder offering the highest price. A certified check for 
2% of the amount of the bonds offered, payable to the order of the Sinking 
Fund Commission, must accompany each bid. The bonds are valid and 
legal binding obligations of the Board of Education of the Town of West 
Orange and have been pagpeves by the opinion of Hawkins, Delafield & 
Longfellow of New York City, to that effect. 


NEW MEXICO 


ARTESIA, N. M.—BOND ELECTION—The proposal to issue $30,000 
hospital construction bonds will be submitted to the voters at an election 
to be held on April 5. Voters previously approved the issue, but the ballot 
was invalidated by the State Supreme Court. 


CARLSBAD, N. M.—BOND ELECTION—At an election to be held 
on April 5 voters will be asked to approve the issuance of $165,000 bonds 
for enlarging, improving and extending the sewer system. 


CLAYTON, N. Mex.—BOND ELECTION—At an election to be held on 
A= 12, voters will be asked to approve the issuance of $60,000 school 
ponds. 

LAS VEGAS, N. M.—BOND ELECTION—At an election to be held on 
April 5 voters will be asked to approve the issuance of $10,000 airport 
bonds, $4,000 street improvement bonds, $7,500 municipal building bonds 
and $10,000 fire equipment bonds. 


SANTA FE, N. M.—BOND ELECTION—At an election to be held on 
April 5 voters will be asked to approve the issuance of $75,000 sewer bonds. 


NEW YORK 


AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. O. Snyder), 
N. ¥.—BOND OFFERING—Albert F. Glassman, District Clerk, will re- 
ceive sealed bids until 4 p. m. (Eastern Standard Time) on April 1 for the 
purchase of $11,000 not to exceed_5% interest coupon or registered debt 
equalization bonds, 1938 series. Dated April 1, 1938. Denom. $1,000. 
Due April 1 as follows: $1,000, 1944 to 1946, incl.; $2,000 in 1947 and 
1948, and $4,000 in 1949. Bidder to name a single rate of interest, ex- 
pressed in a multiple of 4 or 1-10th of 1%. _The bonds are general obliga- 
tions of the district, fa be from unlimited taxes. A certified check for 
$220, payable to the order of Emily C. Beale, District Treasurer, must ac- 
company each proposal. The approving — opinion of ont: Dillon & 
Vandewater of New York City will be furnished the successful bidder. 


BELFAST, CANEADEA, ANGELICA, NEW HUDSON AND ALLEN 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Belfast), N. Y.—BOND 
SALE—The issue of $93,000 coupon or registered school bonds offered 
March 18—V. 146, p. 1755—was awarded to the Bancamerica-Blair Corp. 
of New York, as 3s, at a price of par plus a premium of $150, equal to 
100.16, a basis of about 2.98%. a Jan. 15, 1938, and due Jan. 15 
as follows: $3,000 from 1939 to 1945, incl., and $4,000 from 1946 to 1963, 


At a recent meeting, attended by 


incl. Other bids were: 

Bidder— Int. Rate Premium 
Marine Trust Co. and R. D. White & Co., jointly... 3.10% 598 .00 
Hee, eats & CO... IRC... «nn ncwctonvcoace---e 3.10% 546.84 
A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, 

a a ta aa dn nn a eee ah apa a ae nee aren ani 3.10% 371.07 
Manufacturers & Traders Trust Co________-__--.-- 3.10% 371.07 


Previously, it had been unofficially reported that all bids were rejected. 
—V. 146, p. 1924.) 


Chronicle 





2091 


CORNING, N. Y.—BOND OFFERING—Chester R. Hallock, City 
Chamberlain, will receive sealed bids until 10 a. m. (Eastern Standard 
Time) on March 28 for the purchase of $33,000 not to exceed 4% interest 
coupon or registered public welfare bonds. Dated April 1, 1938. Denom. 
$1, . Due April 1 as follows: $3,000 from 1939 to 1945, incl., and $4,000 
from 1946 to 1948, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (A. & O.) 
payable at the Irving Trust Co., New York City. The bonds are general 
ob igecious of the city, payable from unlimited taxes. A certified check 
for $700, payable to the order of the city, must accompany each proposal. 
The approving legal opinion of Clay, Dillon & Vandewater of New York 
City be furnished the successful bidder. 


_DEPEW, N. Y.—BOND OFFERING—Albert Simbritz, Village Clerk, 
will receive sealed bids until 3 p. m. (Eastern Standard Time) on March 30 
for the purchase of $15,000 not to exceed 5% interest coupon or registered 
debt equalization bonds, 1938 series. Dated April 1, 1938. Denom. 
$1,000 and $500. Due April 1 as follows: $500 in 1940 and 1941; $1,000 
from 1942 to 1946 incl. and $9,000 in 1947. Bidder to name a single rate 
of interest, expressed in a multiple of 4% or 1-10th of 1%. Principal and 
interest (A. & O. 1) payable at the Manufacturers & Traders Trust Co., 
Buffalo, with New York exchange. The bonds are general obligations of 
the village, payable from unlimited taxes. A certified check for $300, 
payable to the order of the village, must accompany each proposal. The 
approving legal opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful bidder. Bonds are issued for the purpose of 
refunding a like principal amount of valid and subsisting bonds of the 
village for the purpose of equalizing its debt burden pursuant to the Village 
Law and Chapter 295 of the Laws of 1935. 

Financial Statement and Taz Data 

The assessed valuation of the property subject to the taxing power of 
the Village, as it appears on the last preceding Village assessment roll is 
$6,038,085. The total contract debt of said Village, including the bonds 
herein advertised for sale is $201,000. Deducting $ none tax notes, $2,500 
water debt, and $98,300 paving or sewer obligations issued prior to May 22, 
1934, to pay all or any part of the cost assessed against the property bene- 
fited, the net debt is $100,200. The population of the Village (1930 census) 
was 6,556. The total debt above stated does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the village. The fiscal year commences 
March 1. The amount of taxes levied for the fiscal years commencing 
March 1, 1935, March 1, 1936 and March 1, 1937, was respectively $150,- 
538.41, $128,688.84 and $117,742.58. The amount of such taxes un- 
collected at the end of each of said fiscal years was respectively $50,819.21, 
$28,702.22 and $26,488.94. The amount of such taxes remaining un- 
collected as of March 16, 1938, is sespectively $37,047.94, $24,199.35 and 
$26,488.94. No taxes have been levied for the current fiscal year com- 
mencing March 1, 1938. 


EASTCHESTER (P. O. Tuckahoe), N. Y¥.—BOND SALE—The $80,000 
coupon or registered street improvement bonds offered March 23—V. 146, 
p. 1755—were awarded to R. D. White & Co. of New York, as 1.60s, at 
par plus a premium of $16.26, equal to 100.02, a basis of about 1.59%. 
Dated March 1, 1938, and due $20,000 on March 1 from 1939 to 1942, incl. 
Campbell, Phelps & Co. of New York, second high bidder, bid a premium 
of $12.80 for 1.60s. 

The bankers are offering the bonds for investment at prices to yield 
frome 076% to 1.60%, according to maturity. Other bids were as follows: 


idder— Int. Rate Prem. 
Hamer. Stdart & Ooi, IMGi cccccccccncesusnsve 1.70% $92.00 
George B. Gibbons & Co., Inc., and Adams, 
McEntee & Co., Inc., jointly-..----.-------- 1.70% 16.80 
Cl, Fo a ee oe danes sh aeddscanncedcdane 1.90% 62.40 


EAST ROCKAWAY, N. Y.—BONDS DEFEATED—At the March 15 
election the voters defeated the proposal to issue $43 ,000 municipal building 
bonds, the vote being 295 for and 481 against. 


ERIE COUNTY (P. O. Buffalo), N. Y.—LIST OF BIDS—The $2,- 
750,000 various purposes bonds awarded to Lehman Bros. of New York 
and associates, as previously reported in detail in these columns, were bid 
for as follows: 

Bidder— Int. Rate 
Lehman Brothers; Marine Trust Co.; Ladenburg, 

Thalmann & Co.; Estabrook & Co.; O'Brien, 

Potter & Co.; Phelps, Fenn & Co.; Schoellkopf, 

Hutton & Pomeroy, and Morse Bros. & Co., Inc. 2.90% 
The Chase National Bank; Manufacturers & 

Traders Trust Co.; Blyth & Co., Inc.; George 

B. Gibbons & Co., Inc.; Stone & Webster and 

Blodget, Inc.; E. H. Rollins & Sons, Inc.; 

Kelley, Richardson & Co., Inc., and Roose- 

eS a eer 3% 
Goldman, Sachs & Co.; Kean, Taylor & Co.,; 

Hemphill, Noyes & Co.; A. C. Allyn & Co., 

Inc.; R. W. Pressprich & Co.; Eldredge & Co., 

Inc.; R. H. Moulton & Co., Inc., and Wash- 

OG Ge 0, MR. one cescwss giencemsges ee a 
Halsey, Stuart & Co., Inc.; Banamerica-Blair 

Corp.; Hallgarten & Co.; B. J. Van Ingen & 

Co.; Bacon, Stevenson & Co.; Schlater, Noyes & 

Gardner, Inc.; Equitable Securities Corp.; First 

of Michigan Corp., and Edward Lowber Stokes 
_ i Gaksduradace eens eae eh ease ehaoaseneae 3%% 2,752,282.50 

ESOPUS, N. Y.—BONDS PUBLICLY OFFERED—Adams, McEntee 
& Co., Inc., New York, offered a new issue of $90,000 Town of Esopus, 
Port Ewen Water District 2.60% bonds. The bonds are dated March 15, 
1938, and mature March 15, 1939 to 1958 inclusive. They DP min nor 
to yield from 1% to 2.60%, according to maturity. 'The Town of Esopus 
reports that it has no overlapping debt. Notice of award appeared in 
V. 146, p. 1755. 

FORT ANN, HARTFORD AND KINGSBURY CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. Fort Ann), N. Y.—NEW ISSUE OFFERING— 
Sherwood & Reichard of New York are offering for public investment a 
new issue of $116,000 3% coupon or registered school bonds priced to yield 
from 2.75% to 3%, according to maturities, which are from 1949 to 1968, 
incl. Legality, anporres by Hawkins, Delafield & Longfellow of New 
York City. he bankers report that the bonds are free from all present 
Federal income taxes, are tax exempt in State of New York and are legal 
investment for New York State savings banks and trust funds. 


GLOVERSVILLE, N. Y.—BONDS AUTHORIZED—Common Council 
has voted to issue $50,000 not to exceed 3% interest street re-surfacing 
bonds, to mature $10,000 annually. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
FREEPORT), N. Y.—BONDS DEFEATED—A. M. Stephens, Clerk of 
the Board of Education, advises that the voters refused on March 18 to 
approve the issuance of $354,500 bonds, including $24,500 for the school 
site and $330,000 for construction of the building. Each proposition was 


decisively beaten. 

JEFFERSON COUNTY (P. O. Watertown), N. Y.—BOND SALE— 
The $65,000 coupon or registered bonds offered March 21—V. 146, p. 1925 
—were awarded to George B. Gibbons & Co., Inc., New York, as 1.70s, at 
a price of 100.061, a basis of about 1.69%. The sale comprised: 
$42,000 bridge bonds. Due March 1 as follows: $4,000 from 1939 to 1946, 

incl., and $5,000 in 1947 and 1948. 
23,000 building bonds. Due March 1 as follows: $2,000 from 1939 to 
1945, incl., and $3,000 from 1946 to 1948, incl. 
All of the bonds are dated March 1, 1938. Second high bid of 100.03 
for 1%s tes made by the Manufacturers & Traders Trust Co., Buffalo. 
Other bids: 


Price Bid 


$2,753,575.00 


2,754,647.50 


2,754,097,.50 


Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co__....---------- 1.75% : 5.35 
Wretes 5, EE Cw bb obec ccd ct secccsess ontne Bote 20.00 
Northern New York Trust Co----..---.----------- 1.80% 103.35 
Halsey, Stuart & Oo., Inc......-..--..--.---------- 1.90% 122.85 
Arthur B. Treman & Oo. . ...- 2.2 c2 en coc ccccnccce 2.10% 42.00 
Roceevelt & Weeseee, IMS... nsciccccnnccccccascccce 2.20% 156.00 


BONDS PUBLICLY OFFERED—George B. Gibbons & Co., Inc., New 
York, are reoffering the bonds for public investment to yield from 0.50% 


to 1.80%, according to maturity. { 
LIBERTY, N. Y.—BOND OFFERING—John E. Cessna, Village Treas- 
urer, will receive sealed bids until 3 p. m. on April 5 for the purchase of 
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$50,000 not to exceed 3% interest registered building bonds. Dated May 
5, 1938. Denom. $2,500. Due $2,500 on May 5 from 1939 to 1958, 
inc]. Bidder to name a single rate of interest, expressed in a multiple of 
4% or 1-10th of 1%. Principal and interest (M. & N.) payable at the 
National Bank of Liberty, in Liberty, with New York exchange. Proceeds 
will be used to pay the cost of demolishing the present structure and erecting 
a new village building. Bonds are general obligations of the village, pay- 
able from unlimited taxes. A certified check for 5% of the amount of the 
bid, payable to the order of the village, must accompany each proposal. 


LLOYD, MARLBORO AND NEW PALTZ CENTRAL SCHOOL 
DISTRICT NO. 3 (P. O. Highland), ¥.—BOND OFFERING— 
Thomas R. Hopper, District Clerk, will receive sealed bids until noon on 
March 28 for the purchase of $198,000 not to exceed 6% interest coupon or 
registered building bonds. Dated April 1, 1938. Denom. $1,000. Due 
April 1 as follows: $10,000, 1939 to 1943, incl.; $15,000 from 1944 to 1952, 
incl., and $13,000 in 1953. Bidder to name a single rate of interest, ex- 
pressed in a multiple of 4% or 1-10thof1%. Principal and interest (A. & O.) 
payable at the Chase National Bank, New York City. The bonds will 
provide the district's portion of the cost of school construction and are 
general obligations, payable from unlimited taxes on all of the district's 
taxable property. A certified check for $4,000, payable to the order of 
Lorin E. Osterhoudt, District Treasurer, must accompany each proposal. 
The approving legal opinion of Clay, Dillon & Vandewater of New York 
City will be furnished the successful bidder. 


LYONS FALLS, N. Y.—BONDS VOTED—At a recent special election 
Be yous approved a $15,000 village building bond issue by a count of 61 
to 30. 


MAMARONECK, N. Y.—BONDS VOTED—F. H. Bull Jr., Village 
Treasurer-Clerk, informs us that an issue of $28,500 (not $30,000) West 
Basin dredging bonds carried at the March 15 election by a vote of 561 to 
351. Date of sale has not been set. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P.O. 
Mamaroneck), - Y¥.—BONDS DEFEATED—The $270,000 buildin 
= bond issue was defeated uy a vote of 695 to 471 at the March 2 

ection. 


MOHAWK UNION FREE SCHOOL DISTRICT NO. 6 (P.O. Fonda) 
N. Y.—BOND OFFERING—Lansing 8. Thornton, District’ Clerk, will 
receive sealed bids until 3 p.m. (Eastern Standard Time) on Apr. 19 for the 
urchase of $111,500 not to exceed 6% interest coupon or registered school 
nds of 1938. Dated May 1, 1938. One bond for $500, others $1,000 
each. Due Nov. 1 as follows: $3,500 in 1940, and $4,000 from 1941 to 1967, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
Y or 1-10th of 1%. Principal and interest (M. & N.) payable at the 
ational Mohawk River Bank, Fonda. A certified check for 2% must 
accompany each proposal. The approving legal opinion of Hawkins, 
i gaa & Longfellow of New York City will be furnished the successful 
er. 


MOUNT MORRIS, N. Y. — BOND SALE—An issue of $4,985 general 
bonds was sold on March 23 to Peter Depuy of Nunda, as 2.90s. Dated 
March 1, 1938. One bond for $485, others $500 each. Due March 1 as 
follows: $500 from 1939 to 1947 incl. and $485 in 1948. The Genesee 
River National Bank of Mount Morris bid for 4s. 


NEW YORK, N. Y.—CITY COUNCIL TO CONSIDER TAX ON 
BANK DEPOSITS—An emergen tax of 1-25th of 1% on commercial 
deposits in all banks of the city wiil be proposed to the Finance Committee 
of the City Council at the meeting on March 25 by Councilman Andrew R.. 
Armstrong, American Labor Party, and Robert K. Straus, Fusionist, it 
was announced on March 24 by B. Charney Viadeck, Labor Party leader 
of the Council. 

According to present estimates of 
proposed tax would yield about $5,000 
— of savings banks it would yield another $1,500,000, Mr. 
sta ° 


Gapoeite in commercial banks the 
, ; if it were extended to include 
Viadeck 

ote 


NEW YORK, N. Y.—$35,000,000 NOTES SOLD—An issue of $35,- 
000,000 in revenue bills was sold March 24 by Comptroller Joseph D. 
McGoldrick at an interrst rate of 0.50%. Dated March 25 the bills are 
redeemable May 4 from the April tax instalment. The following 26 banks 
aad trust companies participated in the offering: 

Bankers Trust Co., Bank of the Manhattan Co., Bank of New York & 
Trtst Co., Brooklyn Trust Co., Central Hanover Bank & Trust Co., 
The Chase National Bank of the City of New York, Chemical Bank & 
Trust Co., The Commercial National Bank & Trust Co. of New York, 
The Continéntal Bank & Trust Co. of New York, Corn Exchange Bank 
Trust Co., Empire Trust Co., The Fifth Avenue Bank of New York, and 
The First National Bank of the City of New York. 

Fulton Trust Co. of New York, Guaranty Trust Co. of New York, Irving 
Trust Co., Kings may, Oy Anya Co., Lawyers Trust Co., Manufacturers 
Trust Co., The Marine Midland Trust Co. of New York, The National 
City Bank of New York, The New York Trust Co., The Pubiic Nationat 
Bank & Trust Co. of New York, Title Guarantee & Trust Co., United 
States Trust Co. of New York, and J. P. Morgan & Co. 


NEW YORK (State of)—SELLS $100,000,000 NOTES—State Comp- 
troller Morris 8. Tremaine on Mar. 22 allotted an issue of $100,000,000 notes 
to 84 banks and investment houses. They bear 0.25% interest, are dated 
March 23, 1938 and mature June 28, 1938. Bulk of the issue was retained 
by the subscribers for their own portfolios. 

=. ale tabulation shows the amount of notes allotted to each 
su ; 


$3,600,000 

Chase National Bank 
National City Bank 
Bank of the Manhattan Co. 
Bankers Trust Co. 
Central Hanover Bank & Trust Co, 
First National Bank 
Guaranty Trust Co. 
Mfrs. & Traders Trust Co., Buffalo 
Marine Trust Co., Buffalo 
J. P. Morgan & Co. 

- $2,400,000 
Barr Brothers & Co. 
Bancamerica-Blair Corp. 
Brown Harriman & Co. 
First Boston Corp. So. Shore Tr. Co., Rockville Center 
Lehman Bros. Sterling National Bank & it Co. 
R. W. Pressprich & Co. United States Trust Co. of New York 
Salomon Bros. & Hutzler A. C. Allyn & Co. 
Smith-Barney & Co. Bacon, Stevenson & Co. 


$2,000,000 | Cassatt & Co. 
Chemical Bank’ & Trust Co. First of Michigan Corp. 
City Bank Farmers Trust Co. Gertler & Co. 
Public National Bank & Trust Co. | george B. Gibbons & Co. 

$1, A H Trust & Savings Bank 
Blyth & Co. Heidelbach, Ickelheimer & Co. 
pe ¢ . Devine & Co. Kidder, Peabody & Co. 


J. & W. Seligman & Co. 
Shields & Co. 


Speyer & Co Trust Co. of ogy i 

o. of Nor m 

Stone & Webster and Bidogett, Ihc.|C. F. Childs & Co. stat 

& $ ,000 Darby & Co. 

Bank of New York ‘Trust Co. Harvey Fisk & Sons, Inc. 

Brooklyn Trust Co. Haligarten & Co. 

Commercial Nat’l Bank & Trust Co.| Hannahs, Ballin & Lee 

Continental Bank & Trust Co. Hemphill, Noyes & Co. 

Empire Trust Co. Morse Bros. & Co., Inc. 

Nat. Commercial B. & T. Co.,Albany|G. M.-P. Murphy & Co. 

New York Hanseatic Corp. Riter & Co. " 

. Henry Schroder Trust Co. |E. H. Rollins & Sons 

State Bank of Albany, Albany |L. F. Rothschild & Co. 
$800,000 | Tucker, Anthony & Co. 

Hines Goanty A oe Re B £ Co. 

Kings Trus ° j merdin; ° 

Manufacturers Trust Co. lon 


OSWEGO, N. Y.—BOND SALE—The $170,000 
bonds offered March, EA 146, ; 1925—were awarded to ao. 
“se C., ork, as l. » at J 
about 1.79%. The sale comprised: FS BEE Lene © ee 9 


| 

| Dominick & Dominick 

| Eastman, Dillon & Co. 

| Emanuel & Co. 

Phelps, Fenn & Co. 

|H. L. Schwamm & Co. 

$400,000 

| Bronx County Trust Co. 

| Brown Brothers Harriman & Co. 
| Federation Bank & Trust Co. 
Fifth Avenue Bank of New York 
First Trust Co., Albany 

Fulton Trust Co. 

Lawyers Trust Co. 

Liberty Bank, Buffalo 
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$120,000 home relief bonds. Due $12,000 on April 1 from 1939 to 1948, incl. 
50,000 public works project bonds. Due $5,000 on April 1 from 1939 to 
1948, inclusive. 

All of the bonds are dated April 1, 1938. The bankers reoffered the bonds 
to yield. according to each year of maturity, as follows: 0.50%, 0.90%, 
1.20%, 1.40%, 1.50%, 1.65%, 1.75%, 1.80%, 1.85% and 1.90%. 

Other Bids— 

Bidder— Int. Rate 
Troy Savings Bank 1.80% 

Manufacturers & Traders Trust Co. .-..-...-------- 1.90% 
Harris Trust & Savings Bank 
First & Second National Bank of Oswego 
Campbell, Phelps & Co 
Financial Statement as of Jan. 1, 1938 
Assessed valuation of real estate, including special franchises --_ $17,981,270 
Total bonded debt (excluding these issues) 1,743, 
Deductions: 

Water bonds (included in above) ee . 

Bonds (other than water bonds) maturing in present fiscal 

year, included in budget 


Net debt 


184,000 


$1,436,000 


Taz Collection Record 
Uncollected at End Uncollected as of 
hom of Fiscal Year March 1, 1938 
$604,091.30 $86 423.07 $34,532.00 
607 ,274.03 84,226.82 45,019.93 
611,833.07 83,994.40 78,248.59 
City taxes are collected in three instalments, April, July and October. 
The city owns its own water supply plant from which it derives a sub- 
stantial revenue over and above operating expenses. It also owns certain 
riparian rights at Dam No. 6 on the Oswego River now under lease to a 
subsidiary of the Niagara Hudson Power Corp. at a net annual rental of 
$50,000. This income is assured to the city until 1979 through the auth- 
orized extension of the existing lease by a vote of the people at a general 
election held in 1937. At the end of that period, the hydro-electric plant, 
erected at a cost of approximately $1,000,000, reverts intact to the 
municipality. i 
The foregoing statment of bonded debt does not include the debt’of 
Oswego County which is the only other subdivision having power to levy 
taxes upon any or all of the property subject to the taxing power of the city 
Additional Financial Information 
Current (Year ending Dec. 31, 1938): 
Operating budget 
Debt service 
Unpaid taxes and estimated delinquency 
Gross budget 
Tax rate per $1,000 
School budget and tax rate are included in above . 
Tax Penalties: April instalment, 1% per month; July instalment, 2% 
per month; October instalment, 3% per month. 
Tax sales are held annually. 
All payments of principal and interest have been met promatty when due. 
Debt statement as of March 15, 1938 (including this issue): oad 
Total bonded debt (except special assessment) 
Special assessment debt ’ 


$1,913,000 
307,000 


$811,619.96 
259,236.42 
-00 


Deductions: Water debt 
i Bonds maturing present year (except water)---- 184, 


Net debt 
Debt margin (including this issue): 
Debt limit—10% of assessed valuation 
Net bonded indebtedness 
Borrowing margin . 
Bond principal maturing (not including this issue): 
To Be Paid From 


Local Assessments Taz ry! 
$198, 
196,000 





$1,798,127 
"192,127 


OSWEGO, FRUIT VALLEY WATER DISTRICT (P. O. R. D. 
No. 6), Oswego, N. Y.—BOND OFFERING—Nelson G. Thompson, Town 
Clerk, will receive sealed bids until 10 a. m. on March 31, for the purchase 
of $16,500 not to exceed 6% interest water bonds. 

This issue was originally offered March 21 and the sale postponed owing 
to error in maturity schedule. 

The bonds will mature $500 each April 1 from 1941 to 1973 incl. 


RED HOOK, MILAN, RHINEBECK AND CLERMONT CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Red Hook), N. Y.—BOND OFFER- 
ING—Madeline Babich, District Clerk, will receive sealed bids until 2 p. m. 
on March 31, for the purchase of $251,000 not to exceed 6% interest coupon 
or registered school bonds of 1938. Dated April 1, 1938. Denom,. $1,000. 
Due April 1 as follows: $10,000, 1941 to 1949, incl.; $11,000 in 1950, and 
$15,000 from 1951 to 1960, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1-10th of 1%. _Principal and interest 
(A. & O.) payable at the First National Bank of Red Hook. A certified 
check for 2% must accompany each pro 1. The approving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished 
the successful bidder. 


ROCKVILLE CENTRE, N. Y.—BOND SALE—The issue of $26,000 
coupon or registered drainage improvement bonds offered March 23—V. 
146, p. 1756—was awarded to Bacon, Stevenson & Co. of New York, as 
2.70s, at a price of 100.10, a basis of about 2.685%. Dated April 1, 1938 
and due April 1 as follows: $2,000 from 1939 to 1942, incl. and $3,000 from 
1943 to 1948, incl. Second high bid of 100.21 for 224s was entered by R. D. 
White & Co. of New York City. 

Otner bids: 


Bidder— 
Bank of Rockville Centre Trust Co 
A. C. Allyn & Co., I 
Manufacturers & Tr 
Sherwood & Reichard 
Nassau County National Bank 


ROME, N. Y.—BOND SALE—The $152,000 coupon or registered bonds 
offered March 23—V. 146, p. 1925—were awarded to Barr Bros. & Co., Inc., 
New York, as 1.70s, at 100.199, a basis of about 1.66%. The sale consisted 


of: 
$78,000 public welfare bonds. Due April 1 as follows: $7,000 in 1939 and 
1940, and $8,000 from 1941 to 1948, incl. 
74,000 public works bonds. Due April 1 as follows: $7,000 from 1939 to 


1944, incl. and $8,900 from 1945 to 1948, incl. 


All of the bonds are dated April 1, 1938. Tae Troy Savings Bank, second 
high bidder, offered 100.115 for 1.70s. 


d Rate “ Int. 
Se I a6 50 ih dinette Kaichiate biibi ti be 1.70% $175.71 
The Marine Trust Co., Buffalo, and R. D. Wh.te & 

SSRIS geiperectnge comigths epee eae a 1.75% 214.32 
M. & T. Trust Co., Buffal 1.75% 59.28 
H. C. Wainwright & Co., and C. F. Herb & Co., 

jointly 1.80% 175.00 
Geo. B. 

Eg oa cu cecbobutubsbwodbaa« 80% 
Hanser, peuees @ Oo., Ic. 2... wc nw ccs ecsccccct- 1.90% 
Harris Trust & Savings Co. -.-...........---------- 1.90% 


ROMULUS, VARICK AND FAYETTE CENTRAL SCHOOL DIS- 
TRICT NO. 3 (P. O. Romulus), N. Y.—BOND OFFERING—Joseph W. 
Trainor, District Clerk, will receive sealed bids until 2 p. m. (eastern 
standard time) on March 31 for the purchase of $160,000 not to exceed 5% 
interest coupon or registered school building bonds. Dated April 1, 1938. 
Denom. $1,000. Due April 1 as follows: $6.000. 1941 to 1945 incl.; $7,000, 
1946 to 1950 incl.; $8,000 from 1951 to 1954 incl. and $9,000 from 1955 to 
1961 incl. Bidder to name a single rate of interest, expressed in a multiple 


Int. Rate 


Premium 

















Volume 146 Financial 


of 4% or i1-10thof1%. Principal and interest (A. & O.) payable at the First 
National Bank of Ovid, New York, with New York exchange. or at the 
Central Hanover Bank & Trust Co., New York City, at the option of the 
holder. The bonds are direct general obligations of the district, payable 
from unlimited taxes. A certified check for $3,200, payable to the order 
of Corna M. Everts, District Treasurer, must accompany each proposal. 
Legal opinion of Clay, Dillon & Vandewater of New York City will be furn- 
ished the successful bidder. 


SCHENECTADY, N. Y.—BOND OFFERING—William A. Wick, 
Director of Finance, will receive sealed bids until noon (Eastern Standard 
Time) on March 29 for the purchase of $438,000 not to exceed 4% interest 
coupon or registered bonds, divided as follows: 
$200,000 general municipal bonds, series A, issued to finance the city’s 

share of the cost of projects to be undertaken jointly with Federal 
agencies. Due $20,000 on March 1 from 1939 to 1948 incl. 

200,000 general municipal bonds, series B, issued to finance the city’s 
share of home relief which is not required to be raised by taxation 
under Section 49 of the Public Welfare Law of New York. Due 
$20,000 on March 1 from 1939 to 1948 incl. 

38,000 high school bonds. Due March 1 as follows: $3,000 in 1939 and 

1940, and $4,000 from 1941 to 1948 incl. 

All of the bonds are dated March 1, 1938. Denom. $1,000. Bidder to 
name a single rate of interest on all of the bonds, expressed in a multiple 
of 4% or 1-10th of 1%. Prin. and int. (M. & 8S.) payable at the Chase 
National Bank, N. Y. City. A certified check for $8,760, payable to the 
order of the city, must accompany each proposal. The bonds will be 

ayable from unlimited ad valorem taxes on all of the city’s taxable property. 
he approving legal opinion of Reed, Hoyt & Washburn of N. Y. City will 
be furnished the successful bidder. Bonds will be delivered to the pur- 
chaser on or about April 15, 1938, at the Chase National Bank, N. Y. City. 


“SEAFORD, N. ¥.—BONDS VOTED—Voters recently approved the 
proposed issuance of $200,000 school construction bonds. 


SOUTH CORNING (P. O. Corning), N. Y.—BONDS VOTED—At a 
recent election the voters of the vilage approved a bond issue of $6,000 to 
finance local share of Works Progress Administration projects. 


SOUTH NYACK (P. O. Nyack), N. Y.—BOND SALE—The issue of 
$13,500 registered street improvement bonds offered on March 21—V. 146, 
Pp. 1925—was awarded to the Manufacturers & Traders Trust Co. of Buffalo, 
as 2\4s, at a price of 100.076, a basis of about 2.225%. Dated March 25, 
say my he $2,700 on March 25 from 1939 to 1943, inclusive. 

er Bids— 


Bidder— Int. Rate Rate Bid 
nD, I ete bokeocevuaes 2%% 100.40 
Peom River Mational Bawk.... ..<. ccccecscecesce 4% Par 

STARKEY, BARRINGTON, MILO, TYRONE AND READING 


CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Starkey), N. Y.— 
BONDS PUBLICLY OFFERED—Sherwood & Reichard of New York are 
making public offering of a new issue $229,000 3% coupon or registered 
school bonds at prices to yield from 2.20% to 2.90%, according to maturity. 
Due serially from 1944 to 1962, incl. Legality approved by Clay, Dillon 
& Vandewater of New York City. The bonds, according to the bankers, 
are legal investment for savings banks and trust funds in New York State, 
a oe present Federal income taxes, and tax exempt in the State of 
ew York. 


SYRACUSE, N. Y.—TO ISSUE $1,000,000 BONDS—Thomas E. 
Kennedy, Commissioner of Finance, plans to ask the Common Council on 
Monday to authorize a bond issue of $1,000,000 to finance home relief and 
the city’s share of Works Progress Administration improvement projects 
to be started this spring. More than 10,000 families are either on home 
relief or work relief, the number being twice that which was estimated when 
the 1938 budget was prepared, according to report. 


TROY, N. Y.—BONDS AUTHORIZED—City plans to issue $250,000 
home and work relief bonds and to renew $717,000 tax certificates of in- 
debtedness. In addition, a maturity of $25,000 Lansingburg water works 
bonds will be refunded. ‘ 


UTICA, N. Y.—CERTIFICATE OFFERING—Thomas J. Nelson, City 
Comptroller, will receive sealed bids until noon on March 28 for the pur- 
chase of $1,000,000 tax anticipation certificates of indebtedness. Dated 
March 29, 1938. Denom. $50,000. Payalbe July 29, 1938 at the Chemical 
Bank & Trust Co., N. Y. City. Legality approved by Clay, Dillon & 
Vandewater of N. Y. City. Delivery of certificates to be made in N. Y. 
City on or before March 29. 





$25,000 
WILMINGTON, NORTH CAROLINA 6s 
Due April 1, 1953-62 @ 3.75% basis 


F. W. CRAIGIE & COMPANY 
Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 
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Bond Maturities to June 30, 1945 
*$55, 00 1941-1942 





Ie os tigen mine $55,5 I ssn va'ce we tis eure $24,500 
iil lay PE Ba 20,500 
pi ae Ne 7,500 
PP lao = oaaanninanh 9,500 

* Only $11,000 thereof remains to be paid. 
Original amount of special assessments. --.....-.......------ $200,861.32 
Amount of special assessments remaining unpaid_________ ~~ ‘ 00 


\-- cae of Lumberton has never defaulted in the payment of principal 
or interest. 

Robeson County is the largest county in the State and ranks eighth in 
Population according to the 1930 census, with a population of 66,512, while 
the town of Lumberton has a population of 4,140 and according to a census 
just completed the town proper and the several small adjoining communi- 
ties within a mile radius of the corporate limits there is now a population in 
excess of 9, 00. 

Amendments of the North Carolina Constitution of interest to bond- 
holders were adopted at the last General Election. One amendment. pro- 
hibits counties and municipalities from contracting debts during any fiscal 
year to an amount exceeding two-thirds of the amount by which the out- 
standing indebtedness of the particular oman or municipality shall have 
been reduced during the next preceding fiscal year, unless the subject be 
submitted to a vote of the ple of the particular county or municipality, 
and be approved by a majority of those voting thereon. Under another 
amendment the General Assembly may exempt from taxation not exceeding 
$1,000 in value of pmesw held and used as the place of residence of the 
owner. At its 1937 session the General Assembly did not pass any Act to 
exempt property from taxation. 


MEBANE, N. C.—BONDS NOT SOLD—It is stated by W. E. Easterling, 
Secretary of the Local Government Commission, that $32,000 not to exceed 
6% semi-ann. sewage disposal plant bonds were offered for sale without 
success on March 15 as no bids were received. Denom. $1, Dated 
March 1, 1938. Due $8,000 from March 1, 1939 to 1942, incl. 


PINEVILLE, N. C.—BONDS SOLD—It is reported that the $8,500 
coupon electric light bonds offered for sale without success on Feb. 1, 
as noted here—V. 146, p. 95l1—-were purchased later by the Commercial 
National Bank of Charlotte as 6s at par. Dated Feb. 1, 1938. Due 
from Feb. 1, 1940 to 1954. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTES 
SOLD—It is reperped that $25,000 revenue anticipation notes were pur- 
chased on March 15 by the First Industrial Bank of Rutherfordton at 2%. 

It is stated by Charles R. Yopp, County Auditor, that the above notes 
are dated March 15, 1938, and macure on May 14, 1938. 


SALISBURY, N. C.—BOND TENDERS RECEIVED—It is stated by 
H. C. Holmes, City Manager, that he received tenders for $3,000 school 
bonds at 93.00 and interest; $5,000 street and sidewalk, and $1,000 general 
improvement bonds at 98.00 and interest. 


WARREN COUNTY (P. O. Warrenton), N. C.—BOND OFFERING— 
Sealed bids will be received by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleight until 11 a.m. on March 29 
for the purchase of a $5,000 issue of 24% jail bonds. Coupon bonds, 
not registerable. Denom. $1,000. Dat March 15, 1938. ue $1,000 
from March 15, 1940 to 1944 incl. Prin. and int. (M. & S. 15) payable 
in lawful money in Warrenton. Unlimited tax, no option of payment 
before maturity. There will be no auction. Bonds will be sold at not 
less than par and accrued interest. A certified check for $100, payable 
to the order of the State Treasurer, must accompany the bid. 


WILSON, N. C.—BONDS VOTED—Wée are informed by the City Clerk 
that the $85,000 town hall construction bonds up for approval on March 15 
—V. 146, p. 1285—were approved by the voters, 487 to 105. Due in 
from 1 to 20 years. He states that these bonds will be offered for sale 


in the near future. 
NORTH DAKOTA 


NORTH DAKOTA, State of—-DECREASE REPORTED IN_ IN- 
DEBTEDNESS—Since 1933 the State of North Dakota has been liquidating 
its indebtedness through tax collections, Rollin G. Andrews of Wells-Dickey 
Co., Minneapolis, said recently. Against a gross debt of $43,098,200 in 
1933, the State reported as of June 30, 1937, a total gross debt of $29,217,650. 

This figure was reduced to $25,624,150 by Dec. 31, 1937. General 
property levies for debt :iquidation from 1919 to 1936 totaled $12,325,608, 
19.21% of the total evy of $64,146,425. The State also diverted $2,941,780 
of motor vehicle taxes and $1,015,000 from beer stamp revenues. 

Current debt is estimated at $18,762,301, against which there is $7,- 
692,549 in first real estate mortgages and $9,262,761 real estate free from 
encumbrances. The State has sufficient cash on hand to meet principal 
on debt maturities through July 1, 1946. 

Taxes levied this year wil! increase sinking fund maturities through 
1947. North Dakota taxes, including State and local ievies, have been 
declining in recent years. From a high of $31,422,054 (including assess- 
ments) in 1921, the combined bill has been reduced to $20,652,495 in 1935. 

The State levy, says Mr. Andrews, will be higher, however, due to a 
tax of 2.1 mills for debt service. Total millage for 1938—the rate is levied 
in one year for payment in the next—is 6.10 mills, against 4.33 in the 
preceding year. 














NORTH CAROLINA 


LAURINBURG, N. C.—NOTES SOLD—It is reported that $10,000 
revenue notes were purchased on March 15 by the Bank of Clayton at 
6% plus a premium of $192.29. 


LUMBERTON, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on March 29 by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of a $25,000 issue of street improvement bonds. Coupon bonds registerable 
as to principal only. Denom. $1,000. Dated March 1, 1938. Due on 
March 1 as follows: $1,000, 1940 to 1946, and $2,000 from 1947 to 1955. 
Prin. and int. (M. & 8S.) payable in New York City in legal tender. De- 
livery on or about April 5 at place of purchaser's choice. No option of 
prior payment is permitted. 

Bidders are ———— to name the interest rate or rates, not exceeding 
6% per annum multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his nid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. 

Bids are uired on forms to be furnished with additional information 
by the above etary and be accompanied by a certified check upon an 
incorporated bank or trust company, payable unconditionally to the order 
of the State Treasurer of North Carolina for $500. The right to reject all 
bids is reserved. The approving opinion of Masslich and Mitchell, New 
York City. will be furnished the purchaser. 


Financial Statement Feb. 17, 1938 


Ren Valea WORT 6s nkecsccccccsacdscesissccegecc. tid SS 
Outstanding bonds for other than school purposes, exclusive of 
bonds now offered: 
CP, + csktiwrebetdun shnbibedadannctin aed $216,500 
fe 18, 
CY GE cccccwicnverotabascbenanadabewbaign 95,000 
Ds 6 divine nepennneenguancesdedansandodake souk $329,500 
PO...  casecadtspedsetssensieugwaecannthobabe 25,000 
Outstanding bonded debt for schools____-.....-------------- None 
Bond anticipation and revenue anticipation notes outstanding-.. None 
Total outstanding bonds, including bonds now offered------.-- $354,500 
Taz Assessed Taz Amount 
Year Rate Valuation Levy Collected 
eS $1.10 $4,245,893 .00 $48,226.10 29,799.37 
Pt 0 4i-ee 1.10 4, ,488.00 45,496.47 43,187.92 
ese mia emer a 1.10 3,853,930 .00 43,616.42 41,844.62 
I ae Sarton gh 1.40 3,715,173.00 52,012.42 50,786.17 
Pe cnasuses 1.40 3,623 ,948.00 50,735.27 49,599.11 





| OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 
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BUTLER COUNTY (P. O. Hamilton), Ohio—BOND SALE—The 
$46,000 special assessment sewer bonds offered March 22—V. 146, p. 1597— 
were awarded to Stranahan, Harris & Co. of Toledo, as 24s, at par plus a 

remium of $144.90, equal to 100.315, a basis of about 2.21%. ated 
March 1, 1938 and due Dec. 1 as follows: $2,000, 1939; $3,000, 1940; $2.000, 
1941 to 1943 incl. $3,000. 1944; $2.000, 1944 to 1947 incl.; $3,000, 1948, 
$2,000, 1949; $3,000, 1950; $2,000, 1951 to 1953 incl.; $3,000, 1954; $2,000 
from 1955 to 1957 incl. and $3,000 in 1958. 


CINCINNATI CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $410,216.39 notes offered March 21—V. 146, p. 1926—were awarded 
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to Meyer, Smith & O’Brien, Inc., of Cincinnati, as 2s, at par. Dated 
March 29, 1938 and due on or before March 1, 1939. The BancOhio 
Securities Co. of Columbus, second high bidder, offered a premium of 
$41 for 24s. 


The Huntington National Bank of Columbus named an interest rate of 
3% % in bidding for the issue. 


DELAWARE, Ohio—BOND SALE DETAILS—The $20,000 second 
series, mortgage revenue water works improvement bonds purchased by the 
City Treasury Investment Board, as reported in a previous issue—V. 146, 
p. 1926—were sold as 3s, at par. 


HAMILTON, Ohio—BONDS SOLD—The City Treasury Investment 
Boafd purchased an issue of $10,150 3% park bonds. Dated April 1, 1938. 
Due Oct. 1 as follows: $1,150 in 1929, and $1,000 from 1940 to 1948, incl. 
Principal and interest (A. & O.) payable at the City Treasurer's office. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive sealed bids until noon on Aust 4 for the purchase 
of $25,000 4% coupon street, curb, gutter and sewer bonds. Dated April 1, 
1938. Denom. $1,000 and $500. Due $2,500 on Oct. 1 from_1939 to 
1948, incl. Principal and interest (A. & O.) payable at the First National 
Bank. Norwood. No conditional bids will be considered. ll bonds to be 

aid for and delivered at the office of the City Auditor. A certified cneck 
for 5% of the bonds, payable to the order of the City Treasurer, must 
accompany each proposal. 
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OHIO, State of —LEGISLATURE GIVES 318,000,000 FOR LOCAL 
RELIEF—Despite legislative action making $18,000,000 available for poor 
relief during the current year, Ohio’s General Assembly concluded a 14- 
weeks’ special session fully aware that another special session will be neces- 
sary within the next few months to make further appropriations to finance 
the relief program. Already it has become apparent that, with the recent 
business recession, particularly as it affects the eight large metropolitan 
counties, there will be a demand for supplemental legislation before mid- 
summer. 

Based upon reports compiled by the State Relief Commission offices and 
furnished by approximately half of the counties of the State, the relief 
load in January amounted to 116,457, or 407,599 individuals. This repre- 
sents an increase of 28.76% over the load of December, 1937, and a boost 
of 63% over the November, 1937 case load. ; 

An indication of the impending seriousness of the relief problem is seen 
in the funds available for relief purposes in the City of Columbus. While 
it is estimated that the city’s needs for 1938 will be approximately $1,200,000 
it will receive only $294,000 in State funds, of which about 40%, or $120,000, 
must be matched at the rate of 50 cents for every dollar in State money. 

City Council already has appropriated $361,000 for relief for the first 
three months of the year, and the city administration is seeking means of 
raising another $800,000 to carry through the year. 

Early in the special session, which began Nov. 29, 1937, the Legislature 
appropriated $1,000,000 from the general fund to be handed out to the 
several counties by the State Board of Control, with such advances to be 
deducted from any further allocations to the respective counties. 

In addition, through enactment of a series of bills, another $17,000,000 
was made available for relief. This included $12,000,000 in a single pro- 

am which embraced $6,500,000 from sales tax collections, $3,000,000 
rom a 65-100ths of 1% utility excise tax, another $1,500,000 through re- 
enactment of the admissions, beer and malt taxes, and the remainder from 
unexpended relief fund balances and the surplus in intangible tax collec- 
tions over that required for the public schoo] fund. 

In addition, another $5,000,000 was appropriated, over and above the 
amount necessary to retire the old poor relief bonds. This latter fund, 
together with pompprogeteted funds, will give the political subdivisions ap- 
proximately $7, .000 for matching purposes. 


SILVER LAKE (P. O. Akron), Ohio—BOND OFFERING—J. R. 
Somers, Village Clerk, will receive sealed bids until noon (Eastern Standard 
11, for the purchase of $110,000 4% refunding bonds. Dated 
March 1, 1938. Denom. $1,000. Due $22,000 on March 1 from 1949 to 
1953, incl.; callable in whole or in part on Dec. 1, 1938, or on any interest 
paying date thereafter. Interest payabie J. & D. Bidder may name a 
different rate of interest, aaroned in a multiple of 4% of 1%. certified 
check for 2% of the bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 

(Preliminary announcement of this offering was made previously in 
these columns.) 


TOLEDO CITY SCHOOL DISTRICT, Ohio—NOTE SALE DETAILS 
—The $285,800 notes sold to the Ohio Citizens Trust Co., which bid a 
rate of 1.65% (not 1.60%) for the first $200,000 and 1.74% for the balance 
of $85,800, as previously reported in these columns—V. 146, p. 1926— 
mature on or before March 1, 1939, according to May P. Foster, Clerk- 
Treasurer of the Board of Education. The Toledo Trust Co. bid a rate of 
1.95%, while the Commerce Guardian Bank of Toledo offered to take a 
block of $50,000 at 1.90%. 


TRUMBULL COUNTY (P. O. Warren), Ohio—OTHER BIDS— 
The $160,000 refunding bonds awarded to Fox, Einhorn & Co., Inc., 
Cincinnati, as 244s, at a price of 100.172, a basis of about 2.22%, as pre- 
viously reported in these columns—V. 146, p. 1926——were also bid for 


as follows: 

Bidder— Int. Rate Premium 
Penne mecurees OO... o.oo wc cccwcccccccccecs 2%% $85.00 
a es Chk ckeaee euebabowesowwn 24u%% 1,858.88 
EEE ees a 24% 947 .00 
po EU eee 24% 903 .00 
Provident Savings Bank & Trust Co__..__.___.__.. 2%&% 832.00 
McDonald-Coolidge & Co___......-..-----_-__-_--- 24% 488 .00 
ee. it ddddaeveebetidumokeun 24%% 210.60 
Assel, Goetz & Moerlein, Inc__....._..________-_-- 2%% 903 .80 


VANDALIA, Ohio—BOND OFFERING—L. A. Rader, Village Clerk, 
will receive sealed bids until noon on April 4, for the purchase of $13,000 
4% sanitary sewer system and dis ] nt bonds. Dated April 15, 1938. 
Denoms. $1,000 and $500. Due March 15 as follows: $500 from 1939 to 
1941, incl.; $1,000 from 1942 to 1952, incl. and $500 in 1953. Principal 
and interest (M. & S. 15) payable at the Vandalia State Bank. The bonds 
yn ey: from taxes levied outside of tax limitations. Bidder may name 
a erent rate of interest, expressed in a multiple of 4% of 1%. A certified 
= for $150, payable to the order of the village, must accompany each 


WELLSTON, Ohio—BOND SALE—The $15,000 sewage treatment 
lant bonds offered March 22—V. 146, p. 1597—-were awarded to Fox, 
inhorn & Co., Inc., Cincinnati, as 3 4s, at par plus a premium of $127.77, 

— to 100.851, a basis of about 3.39%. Dated Feb. 1, 1938 and due 
$1,000 on Feb. 1 from 1940 to 1954 incl. 


WEST UNITY, Ohio—BOND OFFERING—William F. Held, Village 
Clerk, will receive sealed bids until noon on April 2, for the purchase of 
$13,000 not to exceed 5% interest first mortgage water works revenue bonds, 
first series, being part of an authorized amount of $18,000. Dated April 1, 
1938. Denom. $1,000. Due $1,000 on April 1 from 1940 to 1952, incl. 
Principal and interest (A. & O.) payable at the office of the legal depository 
of the village. A certified check for 1% of the amount of tae bid, payable 
to the order of the village, must accompany each proposal. Bonds to be 
sec by a first mortgage on the property and revenues of the water 
system to be constructed. mo ie nad 


¥” YOUNGSTOWN, Ohio—T7T0 REFUND BONDS—It is anticipated that 
the city will refund $350,000 of bond principal mat this year. An 
equal amount was refunded in 1937. Sinking fund has $187,447 on hand to 
meet interest c due April 1. Bond ee maturing throughout 
1938 amounts to 8,752. On Jan. 1, 1938 the city’s outstanding general 
bonds totaled $6,796,352; water department bonds $805,000, and special 
assessment bonds totaling $410,000. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
___AT&T_Ok Cy 19 Long Distance 158 


OKLAHOMA 


BAXTER SPRINGS, Okla.—BOND ELECTION—At an election to be 
held on April 5, voters will be to authorize of $35,000 gymnasium and 
auditorium construction and equipment bonds. 


GRANITE SCHOOL DISTRICT (P. O. Granite), Okla.—BOND 
SALE DETAILS—We are now informed by the District Clerk that the 
$31,000 coupon school building bonds purchased by the Taylor-Stuart Co. 
of klahoma City, as noted here recently—V. 146, p. 1757—were sold as 
follows: Fon. as 3s, maturing $1,000 in 1941 and 1942; $5,000 as 3 \s, 
maturing $1, 1943 to 1947, and $4,000 as 3s, maturing $1,000 from 
ti to 1951, incl. The price paid by the purchaser was par, plus a a 























OKLAHOMA 
EST ON MUNICIPAL BO 
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State of)—COURT UPHOLDS TAXATION OF INTER- 
DS HELD BY BANKS—An Associated Press 
from Oklahoma City on March 12, which has just come to hand, 


tch 
roped as follows: 
> district judges sitting en banc ruled here today the State could 
levy a franchise or income tax on interest received by banks from Federal 
government and municipal bonds and securities. 











Chronicle March 26, 1938 


The decision was handed down in the suit of the City National Bank 
and Trust Co. for return of $5,399 paid to the State tax commission on 1936 
income. 

In its petition, the bank contended the 6% tax levied on bank incomes 
by the 1935 legislature violated both the State and Federal constitutions. 
It also contended government and municipal bonds were exempt from 
taxation and that the State tax was discriminatory. 

Citing a United States supreme court case, the judges held the State 
could tax interest from bonds and securities held by banks but not if held 
by individuals or certain types of business firms. 

Judges in the case were Sam Hooker, Lucius Babcock and Ben Arnold. 

SALLISAW, Okla.—BONDS AUTHORIZED—An ordinance has been 
passed which authorizes the issuance of $137,000 negotiable coupon refund- 
ing bonds. 

STILLWELL, Okla.—BON DS SOLD—It is reported by the Town Clerk 
that the following bonds have been purchased by a local bank: $4,900 town 
hall, and $4,500 park bonds. oe 


STONEWALL, Okla.—BOND SALE—The $8,000 issue of sewer bonds 
offered for sale on March 2—V. 146, p. 1438—were purchased by the 
Oklahoma State Bank of Ada, as 6s at par, according to the Town Clerk. 
Due $1,000 from 1942 to 1949, inclusive. 


OREGON 


JOSEPH, Ore.—BOND OFFERING—It is stated by G. R. Patten, City 
Recorder, that he will receive sealed bids until 8 p. m. on Apri: 25, for 
the purchase of a $5,000 issue of civic center bonds. Interest rate is not 
to exceed 6%, payable semi-annually. Due in 10 years; optional after 
five years. 

LA GRANDE, Ore..-BOND OFFERING—Sealed bids will be received 
until 8 p.m. on March 30, by J. E. Stearns, City Recorder, for the purchase 
of a $12,800 issue of 344% general obligation airport bonds. Denom. 
$500, one for $300. Dat April 1, 1938. Due on April 1 as follows: 
$1,000, 1943 to 1954, and $800 in 1955. All bonds shall be subject to call 
and redemption in numerical order on April 1, 1943, and any semi-annual 
interest paying date thereafter. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley of Portland will be furnished. A certified 
check for $1,000 must accompany the bid. 


POLK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Salem, R. F. D., 
No. 3, Box 456), Ore.—BOND SALE—The $2.600 issue of interest- 
bearing warrants offered on March 21—-V. 146, p. 1757—-was purchased by 
the Bank of Dallas, as 3s, according to the District Clerk. Due $260 from 
June 1, 1939 to 1948 incl. 


WALLOWA, Ore.—BOND SALE—The $5,500 issue of refunding bonds 
offered for sale on March 8—V. 146, p. 1598—was purchased by the 
Artisans Life Association, of Wallowa, as 4s at par, according to the Say. 
Recorder. Dated Feb. 1, 1938. Due $500 from Feb. 1, 1943 to 1953; 
optional on or after Aug. 1, 1938. 





City of Philadelphia 
5% Bonds due December 16, 1970 
Price: To Net 3.50% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 











CITY OF NEW YORK SERIAL 3s 


Due July 1, 1953 
To net 2.95% 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


ALLENTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
W.H. Rogers, District Secretary, will receive sealed bids until 7 p. m. on 
April 6, for the purchase of $400,000 coupon o ting revenue bonds. 
Dated May 2, 1938. Denoms. $1,000. Due $80, on May 2 from 1939 
to 1943, incl. Bonds will be registerable as to principal only and sold at 
not less than par and accrued interest to date of delivery. District will 
roses and pay for printing the bonds, and for ——- of issue by the 

epartment of Internal Affairs of Pennsylvania. nds will be issued 

ursuant to the Act of Assembly approved May 18, 1933, P. L. 813 and 
own as Act No. 132. A certified check for $8,000, payable to the order 
of the District Treasurer, must accompany each pro ; 

(The above report of the offering supersedes that given previously in 
these columns.) 


BETHLEHEM CITY SCHOOL DISTRICT, Pa.—BOND OFFERING 
—Clifford F. Frey, Secretary of the Board of Directors, will receive sealed 
bids until 8 p. m. (eastern standard time) on April 18 for the purchase of 
$100,000 14s, 1%, 2, 2% or 24% % coupon, registerable as to principal only, 
operating revenue bonds. Dated May 1, 1938. Denom. $1,000. Due 
$20,000 annually on May 1 from 1939 to 1943 incl. Bidder to name a 
single rate of interest. Principal and semi-annual interest payable at the 
office of the District Treasurer or at such depository as may be designated 
by the Board’ of School Directors. Bonds are issued pursuant to Act of 
Pennsylvania Assembly, approved May 18, 1938, P. L. 813, and known as 
Act No. 132. The bonds will be issued without deduction for any and all 
taxes, now or hereafter levied or thereon by any present or future 
law or laws of the Commonwealth of Pennsylvania, except succession or 
inheritance taxes, all of which taxes the school district agrees to assume and 
pay. A certified check for $2,000, payable to the order of the school dis- 
trict, must eoocmnpany each pro a he school district will provide 
and pay for the printing of the bonds, for legal opinion to be furnished by 
Townsend, Elliott & Munson of Philadelphia, and for the approval of the 
issue by the Department of Internal Affairs of Pennsylvania. 


DOWNINGTON SCHOOL DISTRICT, Pa.—OTHER BIDS—The 
$60,000 244% refunding bonds awarded to the First Boston Corp. at a 
price of 104.026, a basis of about 1.71%, as previously reported in these 
columns—V. 146, p. 1926—were also bid for as follows: 











Bidder— Rate Bid 
ee I ON Sg i cu ee tke eke belbcuwnsdsu deed 101.40 
ps. ono Uobddan Uabscdeu duasvsustusacl« _.-101.8 
I A ec Leen bececencooceme 102.026 
Te nn nc wine mean ane die aiiaenaedl 102.149 
ee i ain in sti bir kena akin Keith Helen eded<ael 01.3 
aba he daweds pannel 102.144 
ee OD, . n,n wm montsctadceceevocdveassansasa® 102. 
ee entadidensdannens ae sonal 102.119 
Granbery, Marache & Lord________________--____---_--------- 102.4 
I Sn came ccocnsscecesue 101.5707 
ie eaneetnkeoowensassauuieel 102.64 
Fh ee a ésjnetiaceatn ia 102.778 
pe Be Te ar eee ae 102.0156 
fF ys 7 gee eee iar i" 102.00 
Dougherty, Corkran & Co________________________________--- 102.303 
et Rs eens nde onwnddete sai de wend esse 01. 
I I Oo nc ccc ane cbc sedvaiaoedandehuslcc wal 102.3537 
oR mt 0S is ile Se ae. Saree a ee 101.176 


DICKSON CITY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John J. Turock, Secretary of the Board of Directors, will receive sealed bids 
until 7 p. m. on April 8 for the purchase of $85,000 not to exceed 4% interest 
coupon, registerable as to principal only operating revenue, series of 1938, 








Financial 


bonds. Dated April 1, 1938. Denom. $1,000. Due April 1 as follows: 
$9,000 from 1939 to 1943 incl. and $8,000 from 1944 to 1948 incl. Interest 
payable A.& O. Bonds will be sold subject to approval of the Pennsylvania 
Department of Internal Affairs. The approving legal opinion of Frank J. 
McDonnell, Solicitor for the District, will be furnished the successful bidder. 
A certified check for $1,000, payable to the order of the District Treasurer, 
must accompany each proposal. : 


LAFAYETTE TOWNSHIP SCHOOL DISTRICT (P. O. Mount 
Alton), Pa.—BOND OFFERING—Michael Ryan, District Secretary, will 
receive sealed bids at the J. J. O’Connell Estate Shore, Mount Alton, until 
3 Pp. m. on March 31 for the purchase of $45,000 4% coupon building bonds, 
Dated April 1, 1938. Denom. $1,000. Due April 1 as follows: $1,000 in 
1939, and $2,000 from 1940 to 1961 incl.; callable on and after April 1. 
1953. Bonds were authorized at an election on Sept. 14, 1937, and have 
been approved by the Pennsylvania Department of Internal Affairs. 
Interest payable A. & O. A certified check for 2% must accompany each 
proposal. Delivery of bonds to the purchaser and payment therefor to be 
made on April 1. 

(The above report corrects that given in a previous issue.) 


: MOUNT OLIVER (P. O. Pittsburgh), Pa.—BOND OFFERING— 
George W. Depp, Borough Secretary, will receive sealed bids until 8:30 p. m. 
on April 12 for the purchase of $40,000 current expense bonds. Dated 
April 1, 1938. Denom. $1,000. Due April 1 as follows: $7,000, 1939; 
$6,000, 1940; $4,000 from 1941 to 1943 incl. and $3,000 from 1944 to 1948 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
4 of1%. Prin. and int. (A. & O.) payable in Pittsburgh. Sale of bonds 
is subject to approval of proceedings by the Department of Internal Affairs 
of Pennsylvania. A certified check for $1,000, payable to the order of the 
Borough Treasurer, must accompany each proposal. The approving legal 
opinion of Burgwin, Scully & Churchill of Pittsburgh will be furnished the 
successful bidder. 


“NEW BRIGHTON, Pan nOND ELECTION_An election will be held 


on May 17 at which voters will be asked to approve the issuance of $50, 
refunding and general purpose bonds. 


PENNSYLVANIA, State of—44-HOUR WORK WEEK LAW VOIDED 
—A United Press dispatch from Harrisburg on March 19 reported as follows: 
Pennsylvania’s 44-hour work week law, affecting nearly 3,000,000 workers, 
has been declared unconstitutional by the Dauphin County Court. 
waJudge W.C. Sheely ruled the maximum hours law void, in a brief decree, 
inforder that an appeal might be taken by the State to the Supreme Court 
by Monday. He said formal adjudication of the challenge on the law would 
be handed down in a few days. 


PENN TOWNSHIP SCHOOL*™DISTRICT (P. O. Verona), Pa.— 
BOND OFFERING—Sealed bids will be received on March 30 for the 
purchase of $50,000 bonds, due serially from 1938 to 1958 incl. 


“"PHILADELPHIA, Pa.—STATE SUPREME COURT SUSTAINS 
SALES TAX—tThe State Supreme Court on March 23 handed down a 
brief order holding the city sales tax ordinance constitutional. ‘‘We find 
no foundation for the ovjections to the enforcement of the city’s sales tax 
ordinance,’’ Chief Justice tohn Kephart wrote. The order dismissed 
appeals brought before the Court by eight Philadelphia business houses and 
Mayor 8. Davis Wilson and his wife as taxpayers. The law had been 
upheld by Philadelphia Common Pleas Court. 
BUDGET APPROVAL—After a delay of several months, marked b 

constant bickering between City Council and Mayor Wilson, the Council 
oS Se 5. Passed the 1938 budget of $83,911,372. Mayor's veto was 


PITTSBURGH, Pa.—BOND ELECTION—The proposed issuance of 
$1,350,000 municipal hospital construction bonds will be submitted to the 
voters at an election to be held on May 17. 


RADNOR TOWNSHIP SCHOOL DISTRICT (P. O. Wayne) Pa.— 
BOND ELECTION—Preliminary sketches have been drawn for a new 
gymnasium to cost $120,000 and to be paid for with a bond issue, issuance 
of which is to be submitted to the voters for approval at an election in Maye 


READING HOUSING AUTHORITY (P. O. Reading), Pa.—PLANS 
SALE OF $190,000 BONDS—Arrangements are being e for the sale 
of $190,000 bonds in order to raise locally the necessary 10% of the esti- 
mated $1,900,000 for a low-cost housing project. The Federal housing 
agency has been asked to earmark the latter sum and the law requires that 
the local authority provide 10% of the estimated cost of a project. It is 
reported that a Philadelphia banking firm has indicated a desire to purchase 
the Authority’s bonds. 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Johnstown)» 
Pa.—BOND SALE DETAILS—The $14,500 operating revenue and fund- 
ing bonds awarded to Singer, Deane & Scribner of Pittsburgh, as previously 
reported in these columns—V. 146, p. 1115—were sold as 3 %s at par plus 
a premium of $26, equal to 100.179, a basis of about 3.44%. 

Pa.— 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Hamlin 
BONDS SOLD—The issue of $33,000 3% school bonds offered Dec. ; 
1937, was sold to the First National Bank of Newfoundland, at par. Dated 
Jan. 1, 1938 and due Jan. 1 as follows: $1,000 from 1940 to 1950, incl. and 
an Da 1951 to 1961, incl. Callable after Jan. 1, 1950 at par and 
nterest. 


SCOTT TOWNSHIP}SCHOOL DISTRICT (P. O. Woodville), Pa.— 
BOND SALE—The issue{of $15,000 coupon school bonds offered March 18 
—V. 146, p. 1758—was awarded to Glover & MacGregor of Pittsburgh, as 
2%s, at par plusa paw of $39, equal to 100.26, a basis of about 2.69%. 
Dated Feb. 1, 1938 and due $3,000 on Feb. 1 from 1941 to 1945, incl. 
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SPRINGDALE, Pa.—BOND ELECTION—The proposed issuance of 


$30,000 of bonds will be submitted to the voters for their approval at an 
election to be held in May. 


SWISSVALE SCHOOL DISTRICT (P. O. Swissvale), Pa.—BOND 
OFFERING—Arthur E. Davis, District Secretary, will receive sealed bids 
until 8:30 p. m. on April 12, for the purchase of $100,000 coupon school 
bonds. Dated April 1, 1938. Dennm. $1,000. ue $10,000 on April 1 
from 1939 to 1948,incl. Bidders to name a single rate of interest, expressed 
in a multiplejof 14 of 1%. Interest payable A. & O. 1, free of all taxes 
(except gift, succession and inheritance taxes) levied pursuant to any 

resent or future law of the Commonwealth of Pennsylvania. Sale of the 
nds is subject to approval of proceedings by the Pennsylvania Depart- 
ment of Internal Affairs. A certified check for $1.000 payable to the order 
of thetDistrict Treasurer must accompany each proposal. Purchaser will 
be furnished with the approving legal opinion of Burgwin, Scully & Churc- 
hill of Pittsburgh without cost and the district will provide the bonds. 


WASHINGTON, Pa.—BOND OFFERING—Johbn Griffiths City Clerk 
will receive sealed bids until 1 p. m. on March 30 for the purchase of 
$100.000 not to exceed 4% interest bonds. Dated April 1, 1938. Denom. 
$1,000. Due April 1 as follows: $5,000 from 1939 to 1943, incl.; $10,000 
from 1944 to 1949, incl. and $15,000 in 1950. Bidder to name a single 
rate of interest, expr in a muitiple of 4% of 1%. Interest payable 
April 1 and Oct. 1 free of all State, county and municipal taxes (except 
succession, gift and inheritance taxes) levied pursuant to any present or 
future law of the Commonwealth of Pennsylvania. A certified check for 
$1,000, payable to the order of the City Treasurer, must agcompany each 
proposal. Sale of the bonds is subject to approval of issue Li the te 
ment of Internal Affairs of Pennsylvania. Successful bidder will bef: hed 
with the approving legal opinion of B , Scully & Churchill of Pitts- 
burgh, without cost, and the city will print the bonds. 

WILLIAMSPORT, Pa.—OTHER BIDS—The $50,000 funding bond 
issue awarded March 15 to R. W. Pressprich & Co. of New York, as 2s, 
at 100.649, a basis of about 1.875%, as reported in V. 146, p. 1928, were 
also bid for as follows: 

Int. Rate Hone 


Bidder— 
Resseery , Corkran & Co i 2K%% 3 Al 


AAS 


SWLAILSNINMWWNAN 


Bank of Newberry, Williamsport, Pa_------____-_-_- 
Bancamerica-Blair & Co 

Williams National Bank_-_------------- sp inten cao 
Geo. E. Snyder & C 

Singer, Deane & Scribner 

Glover & MacGregor 


SRA 


Chronicle 2095 
Financial Statement as of Feb. 15, 1938 
Assessed valuation 1938 (60% of actual)________________- $29,486,060.00 
Gross Bonded Debt— 
(a) General city debt______.__._....._____._$810,100.00 
(b) Assessment debt 119,800.00 
—_—_—_— 929,900.00 
60,000.00 


$989,900.00 


Floating debt 


$191,396.04 


(a) General city 
20,383.99 


(b) Assessment 
f 211,780.03 
Net funded and floating debt $778,119.97 
Deductions— 
(a) Certain outstanding liended and unliened 
taxes 
(b) Assessments and 
Standing (75% actual) 
(c) Certain outstanding poor taxes 


$118,172.04 


liens out- 
84,567.06 
23,428.26 


assessment 


226,167.36 


$551,952.61 
1.87% 


35,000.00 
50,000.00 
551/952.61 
1.87% 

13 


Net debt 
Net debt ratio 
Tax anticipation notes, bank loans or other evidence of 

indebtedness 
Bonds authorized but unissued 
Net debt after issuance of this proposed issue 
Net debt ratio after issuance of this proposed issue 
Tax rate (mills) 1938 
Poll tax 
Amount of tax duplicate (levy) 1938 
Debt Service Charge (1938)— 

fa) Interest and State tax $32,690.15 

b) Principal 24,417.74 


Population 1930 Census, 45,729; 1938 estimate, 48,359. 
Debt Burden 


1.00 
408,354.04 


57,107.89 


Ratio to Ratio to 
Assessed Value Actual Value Per ene 
1.12% $11.41 


Net direct debt burden-__-- 87% j 
Net overlapping debt burden 3.65% 2.19% 22.27 


5.52% 3.31% $33.68 
(a) School District of Williamsport had a gross debt on Jan. 1, 1938 0 
$1,198,900; sinking fund, $291,027.07; liened and returned real estate taxes 
$237,390.62 (75% used). 
b) Lycoming County had a gross debt on Jan. 1, 1938 of $799,000; 
sinking fund, $177,601.01; estimated outstanding returned and liened 


taxes, $250,000 (75% used). 
Taz Collections 
Outstanding 


Collected Real Estate 
in Levy Tazes 


Levy Year Feb. 15, 1938 
$345,909.80 $273 660.82 78.7% $20,109.73 5 
404,621.27 319,046.71 78.8% 39,251.22 9 
088.66 325,273.85 80.1% 
1938 13 408,354.04 * * 


60,512.09 14.9% 

Outstanding liened taxes for 1934 and prior years as of Feb. 15, 1938, 
$92,689.70. 

* In process of collection. 

Taz Rate—Usually set about 30 days prior to year of levy. Duplicate is 
delivered to collectors for collection about Jan. 15. 

Rebate—1% from March 1 to May 1, collected flat from May 1 to July 1. 

Penalty—1% per month from July 1 to Jan. 1. 

Delinquent Tazres—City Treasurer collects all delinquent unliened taxes. 

Taxes are liened._ by the City Solicitor before the end of the third year 
following the year of levy. Liened taxes are filed in office of the Prothenot- 
pt AN City levies its own taxes and is independent of any other taxing 
authority. 

The City of Williamsport is a third-class city and operates under authority 
of an Act of Assembly of the Commonwealth of Pennsylvania being the 
Act of June 23, 1931, P. L. 932, the amendments thereto and the suppie- 
ments thereof. The city may not by Statute levy a tax for general purposes 
in excess of 15 mills, plus 10 mills for bonded debt. The fiscal year of the 
city is from the first Monday of January to the first Monday of January. 


Comparative Income and Expense 36 


1 1937 
$594,347.98 $506,899.47 $474,345.01 
522,140.54 562,301.26 501,603.66 


$72,207.44 d$55,401.79 d$27,258.65 
60,810.53 22 ,657 .29 31,737.56 


Mills 
8 
7 


Operating income 
Operating expense 


Oo ting balance -_-- -- res 
Cash balance end of period-- 

d Deficit. 

SUGARCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Franklin) 
Pa.—OTHER BID—Leach Bros. of Philadelphia submitted a bid of 100.66 
for 3%s for the $131,000 improvement bond issue which was awarded to an 
account headed by E. H. Rollins & Sons, Inc., as 34s, at 101.23 a basis of 
about 3.14%, as previously reported in these columns—V. 146, p. 1928. 


YORK SCHOOL DISTRICT (P. O. York), Pa.— BONDS APPROVED 
—The State Department of Internal Affairs has approved the issuance of 
$50,000 school construction bonds. Bonds were awarded to Dougherty, 
Corkran & Co., Philadelphia, on a bid of 24% interest and a premium of 
$361.40, but were withheld pending approval. 


RHODE ISLAND 


PROVIDENCE, R. 1.—ASKS LEGISLATURE FOR $750,000 LOAN 
AUTHORI TY—The City Council has instructed the City Solicitor to seek 
legislative authority for a $750,000 highway bond issue. Councilman 
Howard Presel, Chairman of the Finance Committee, voted against the 
recommendation. In opposing the projected loan, Mr. Presel said in part 
as follows: 

“Since last September (when the present year’s budget was adopted), 
business conditions have become worse rather than better. 

‘“‘We have discovered that a substantial portion of the levy that we 
made against intangible personal property will never be collected. We 





* have learned that our share of the horse racing tax bill wi.l be reduced 


below our expectations, and we have found relief costs increasing rather 


han decreasing. 
7 ‘‘We have accepted as inevitable a deficit for the current fiscal year not- 
withstanding the fact that the finance committee, through the new bud- 
getary ure, has been doing its utmost to hold down every possible 
diture. . . . 
Our total net debt, excluding water, at the beginning of the current 
fiscal year was $38,880,511.65, as compared with an indebtedness on the 
first of October, 1930, of $27.748,244.93 and as of Oct. 1, 1933, of $32,875,- 


bE 
ag the current year interest and p ncipal payments on our debt will 
amount to $3,536,427.50, which is 27.2% of our total tax avy Our 
debt charges currently cost us too great a percentage of our total annual 
revenues, 27 cents of each dollar, and I know of no way of reducing these 
charges other than by reducing our indebtedness.” 

. Presel poin out that already this year the city has authorized bor- 
rowing totaling $824,610 and was about to authorize $300,000 more for 
Works Progress A tion. WPA will require even more during the 
course of the year, he alt ont % Mamige y A certain the city will have to 
borrow a large amount in antic on oO} xes. 

“To Ran $750,000,’ he said, ‘‘will mean an added debt charge of 
$50,000 to $75,000, and Law ot sum will have to be taken from some depart- 


ment where it is badly needed. 


WOONSOCKET, R. I.—TO SELL $400,000 BONDS—Cit 
tl ordinances providing for the sale of $400,000 bon 
img $10,000 for highway and peteee im “ 
sanitary sewers, ¥ ‘ 
cater maa and $40, for school building construction. The bonds will 
be dated April 1, 1938, bear interest at not more than 4% and mature 
$30,000 year from 1939 to 1951, incl. and $10,000 in 1952. Denom. 
$1,000. They will be sold by James W. Quinn, City Treasurer. ° 


Council 
, includ- 
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SOUTH CAROLINA 


CHARLESTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Charleston), S. C.—BONDS SOLD—It is reported that $5,000 3%% 
semi-ann. building bonds have been purchased jointly by G. H. Crawford 
& Co., Inc. of Columbia, and George W. McCay & Co. of Charleston, at a 
price of 100.15, a basis of about 3.47%. Due $500 from 1939 to 1948. 


JASPER COUNTY (P. O. Ridgeland), S. C.—BOND SALE DETAILS 
—It is now reported by the Chairman of the School Board that the $50,000 
school bonds purchased by the Robinson-Humphrey Co. of Atlanta as 
3s at a price of 100.704, as noted here in February—V. 146, p. 1439— 
are due on March 1 as follows: $3,000, 1940 to 1955, and $2,000 in 1956, 
giving a basis of about 3.41%. 


KERSHAW COUNTY (P. O. Camden), S. C.—BONDS SOLD—We 
are informed by Hamilton & Co. of Chester, 8. C., that they purchased 
recently a $45,000 issue of 2% % road improvement, public building and 
refunding bonds. Denom. $1,000. Dated Jan. 1, 1938. Due on Jan. 1 
as follows: $6,000, 1939: $7,000, 1940, and $8,000, 1941 to 1944. It is 
stated that these bonds are general county obligations. The legal opinion 
of Nathans & Sinkler of Charleston, 8. C. will accompany the bonds. 


Financial Statement as of June 30 1937 
Actual valuation (est.)..-.------ 
Assessed valuation (approx. 22% actual), 1936-37 
Bonded debt: Wat2ree bridge bondsx- - - - 
Refunding bonds SPA PELE 
Road improvement bonds (this isue) -_ — _- 
Kershaw County Highway reimbursement bonds 


$30,531,150.00 
6. 716,853 .00 
100,000.00 
40,000.00 

45 000.00 
1,082,909.10 


$1,267,909.10 
1,082,909.10 


$185,000.00 
7,971.58 


Total bonded indebtedness 7 : 
Less: Highway reimbursement bonds_ _- 


Less County-wide sinking funds as follows: Cash 

Bonds owned by County Sinking Fund. (Actual cost. 
These bonds show an increase in value on present-day 
market) 

x Balance due county by State Highway Dept. on re- 
imbursement agreement to apply against purchase of 
Watereee Bridge, said debt paying 5% interest to county 80,000.00 

Lands & rea] estate mortgages owned by County Sinking 

_ Fund 53 ,856.46 
Net debt____---- ; None 
County-wide tax rate (incl. 8 mills State tax), 18% mills. 

Population, 1930 census, 36,000; estimated present, 42,000. 

Taz Collections 
Total Amount Amount Collected 
of Levy for Each Year 
$246,612.14 $198,310.76 (as of June 30, 1934) 
3 239,624.09 186,847.26 (as of June 30 1935) 

‘ ‘ -- 241,749.75 190,970.79 (as of June 30, 1936) 
1936-1937 -- 252,374.01 203,931.80 (as of June 30, 1937) 
1937-1938 . 250,273.83 179,833.65 (as of March 1, 1938) 
Tota taxes uncolected for all purposes, incl. subdivisions of the county, 

for all prior years as of June 30, 1937 $170,822.93 

The above statement does not include the debt of other political subdivi- 
sions having power to levy taxes within the county. 

The County of Kershaw has never defaulted in the payment of either 
pringipe cf ee + any of its obligations. 

x The Wateree Bridge has been sold to the State Highw , 
$147,500 payable as follows: On or before May 1, 1934, $19,500 re Se 
after $16,000 on April .5 in each of the years 1935 through 1942. Of this 
amount due the councy there remains a balance of $80,000 w 1ich is itemized 
and shown as a part of the above County-Wide Sinking Fund. 


SPARTANBURG SCHOOL DISTRICT (P. O. S tanb 
—BOND ELECTION—At an election to be held on April 5. pete "will a 
asked to approve the issuance of $300,000 school construction bonds. 


YORK COUNTY (P. O. York), S. C.—BOND OF FERING—Sealed bids 
will be received until noon on April 5, by Annie L. Wallace, Clerk of the 
Board of County Commissioners, for the purchase of a $380,000 issue of 
coupon highway bonds. Interest rate is not to exceed 44%%, payable 
M. & 8. Denom. $1,000. Dated March 1, 1938. Due $38,000 from 
Sept. 1, 1945 to 1954 incl. Rate of interest to be stated in a multiple of 
Y% of 1% and must be the same for all of the bonds. These bonds are 
registerable as to principal only. Principal and interest payable in New 
York. The successful bidder will be furnished with the legal approval of 
Reed,, Hoyt & Washburn of New York, that the bonds are valid, binding 
obligations of the county. A certified check for 2%, payable to the county, 
must accompany the bid. Issued under authority of Act No. 633, Acts of 
ens 4 gad pmantasory Act thereto and by Reimbursement 

nt made by Sout Jarolina State Highwe y issi H 3 
County Board of York County, Oct. 6, 1937. ee ee eee 

Note—Nonds are exempt from all State, county and municipal taxes. 

No particular form of bid required, but same must comply with the above 


notice. 
Statement of Bonded Indebtedness as of Dec. 31, 1937 
Total bonded debt $1,452,000.00 
50,000 .00 


. ; - $1,502 ,000.06 

Less: Highway reimbursement bonds paid by a 
Mint in sin 0s rey dak. « na 'eiatwrnc a alco 
Sinking funds—Cash 148,349.01 


280,981.59 


----------$1,562,252.84 $1,502,000.00 
$60,252.84 


108,794.98 





$11,974,883 .00 
50,000 ,000.00 
50,197.42 
484,613.39 


Uncollected Jan. 1, 1938_. j 03 
Taxes collected Jan. 1, 1938 to March 14, 1932 , 51G8 Oo8 54 


Total uncollected March 14, 1938 $118,655.49 


Therefore, as of March 14, 1938, 18.2% of the total assessment for all 
purposes was uncollected. It is estimated that not more th % h 
total assessment for 1937 will be delinquent. i cts 
County-wide tax rate (in mills) 

County-wide tax rate (in mills) for debt service 


—e eee Ie FT Vouk Gouin 12 the ha a 13% 
e history of York County is that it has at not time in the past been in 
default on any of its obligations either principal or interest. 


SOUTH DAKOTA 


CORSON COUNTY (P. O. McIntosh), S. Dak.— BONDS APPROVED 
At a recent meeting, the Board of County Commissioners adopted a resolu- 
tion authorizing the issuance of $347, refunding bonds. ated Jan. 1, 
1938 and numbered 1 to 347 inclusive, bonds are to be in denominations 
of $1,000, to bear interest at 4% per annum, payable semi-annually Jan. 1 
and July 1. Principal and interest are to be payable at the First National 
Bank & Trust Co. of Minneapolis, Minneapolis, and bonds shall mature 
serially on Jan. 1 as follows: $10,000, 1941-42; $12,000, 1943-44; $14,000, 
1945-46; $15,000, 1947-49, incl.; $18,000, 1950-51; $20,000, 1952; $25,000, 
to cedeueaee te. iieeio malas Lier inal pastes oo cum — 

cal order and prior pa 
Payment date at par and accrued interest. ” ee ee 


HARRISBURG INDEPENDENT CONSOLIDATED SCHOOL DIS- 
fas ag A og C-1 (P. Ye ays ep arya 2. oars ae SALE CANCELED 
_ reported tha e sale of the . ium-auditorium 
bonds to the Northwest Security National Bank of Sioux Falls, as 3 4s, ata 
Price of 101.23, a basis of about 3.32%, as noted in these columns in Feb- 
aos fo. 7 nee been canceled because of legal technicalities. 

LE—It is stated by John E. Lo District Clerk, that 
the $15,000 gymnastum-auditorium’ bonds Tap nai on March” 18—-¥. 
146, p. 1928—were purchased by the Northwest Security Nationa] Bank 
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of Sioux Falls, as 3s, paying a premium of $185.00, equal to 101.23, a 
basis of about 3.32%. Dated Jan. 1, 1938. Due $1,000 from Jan. 1 
1939 to 1953, incl. 


SOUTH DAKOTA, State of—RULING GIVEN _ ON REFUNDING 
BONDS—C.. C. Wilson, State’s Attorney, ruled recently that the Board of 
County Commissioners of organized counties to which unorganized counties 
are attached for judicial and revenue purposes, may levy taxes on property 
in the unorganized areas to finance refunding bonds issued for the unorgan- 
ized county. 


SOUTH DAKOTA, State of—MUNICIPAL FINANCE SURVEY 
ISSUED—The survey made by the University of South Dakota on muni- 
cipal affairs of the State has recently been issued. It reports that most of 
the cities and towns in South Dakota face the necessity of levying new taxes 
or sharing in State coliected revenue if they are to continue present service 
and meet demands for additional improvements. ¢ 

The survey shows that the general property tax supplies municipalities 
with 60 cents out of every dollar of their present revenue. The report points 
out that two important sources of revenue—taxes on automobises and 
money and credits—have been absorbed by the State Government. 

The financial soport shows that in 1935, 300 towns and cities received a 
total of $5,398,276 from various sources, and spent $4,551,280. Many 
towns, however, spent more than they collected froni their combined tax 
receipts, municipal utilities profits, special assessments, fees, license, 
interest and miscellaneous accounts. 


WATERTOWN, S. Dak.—BOND ELECTION—An election will be 
held on April 19 at which voters will be asked to approved the issuance of 
$68,000 armory-auditorium building bonds. 


TENNESSEE 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND SALE DETAILS 
—It is now reported by tne Clerk of the County Court that the $225,000 
4% semi-annual funding bonds purchased by a group headed by the First 
National Bank of Memphis, as noted in these columns in February— 
V. 146, p. 1439—were sold at S price of 98.90, and mature on March 1 as 
follows: $5,000 in 1946; $10, , 1947 to 1949; $15,000, 1950; $20,000, 
1951 to 1953; $30,000, 1954 and 1955, and $55,000 in 1956, giving a basis 
of about 4.10%. 


LEWISBURG, Tenn.—MATURITY—It is now reported by the City 
Clerk that the $55.000 4% semi-annual electric lignt and transmission 
line bonds purchased at par by the Public Works Administration, as noted 
here recently—V. 146, p. 1439—have not as yet been delivered to the 
Federal body. Dated Jan. 1, 1936. Due on Jan. 1 as follows: $1, , 
it ont dae’ $2,000, 1940 and 1941; $3,000, 1942 to 1952, and $4,000, 
1953 to 1956. 


SMITHVILLE, Tenn.—BOND SALE DETAILS—lIt is reported by the 
Town Recorder that tne $3,500 fire department bonds purchased by the 
First National Bank of Smithville, as noted in these columns recently—V. 
146, p. 1928—were sold as 4s at par, and mature in 1939 to 1943. 


TEXAS 


ALAMO HEIGHTS, Tex.—BONDS VOTED—A $50,000 bond issue to 
finance the construction of a storm sewer was approved by the voters at a 
recent election. As previously mentioned in these columns, bonds were 
sold subject to the election. 


AUSTIN SCHOOL DISTRICT (P. O. Austin), Texas—BOND 
ELECTION—We are informed by the Clerk of the Board of Education 
that an election will be held on April 8 in order to vote on the issuance of 
$750,000 in not to exceed 4% school building bonds. Due serially over a 
25-year period. 

BIRDVILLE SCHOOL DISTRICT (P. O. Fort Worth), Texas— 
BONDS SOLD—lIt is stated by O. H. Stowe, Superintendent of Schools, 
that the $55,000 4% semi-annual gymnasium-auditorium bonds approved 
by the voters on Feb. 26, as noted in these columns—V. 146, p. 1759—were 
sold on March 7 to the State Board of Education. Dated March 15, 1938. 
Due in 1968, optional after one year. 

CORSICANA, Texas—BONDS SOLD—It is stated by J. P. Welch, City 
Secretary, that $210,000 refunding bonds were purchased by a syndicate 
composed of C. F. Childs & Co. of Chicago, Duquette & Co. of Houston, 
Elliott & Eubank of Waco, and Fenner & Beane of New York. 

BOND SALE DETAILS—In connection with the above report, we quote 
in part as follows from an article on the sale which appeared in the Corsicana 
“Sun” of March 16: 

“A saving of approximately $57,000 will be effected by the retirement 
of the $210,000 outstanding bonds of the waterworks issue, series 1, and 
replacement by the refunding bonds, according to Mayor J. S. Murchison. 

‘The Mayor pointed out the last of the original bonds, voted in 1915, 
would not have been retired until 1958. but were callable at the end of 20 
years. They bore 5% interest which would have necessitated the expendi- 
ture of $115,000 in addition to the principal during the next two decades. 

“The new issue of refunding bonds will mature in 13 years with an interest 
cost to the city of $58,675, less a premium of $672, or a net cost of $58,053. 
The saving on the interest cost would be $56,947, and the bonded indebted- 
ness reduced $210,000 at the end of 13 years instead of 20. 

“The Mayor stated under the new plan, scheduled expenditures from the 
interest and sinking fund for principal and interest on outstanding bonds 
would be stabilized at approximately $120.000 per year.”’ 

DALHART, Texas—BOND TENDERS ACCEPTED—It is stated by 
A. J. Stevens, City Secretary, that ne oe he ange $8,500 refunding bonds, 
dated Sept. 1, 1935, on the tenders which he received up to March 22, 
submitted at the invitation of the City Council. 

DALLAS, Texas—FINANCIAL STATEMENT—We give herewith the 
following official information in connection with the award made on Jan. 10 
of the $950,000 124 % coupon sanitary sewer and sewage disposal plant bonds 
to a syndicate headed by Brown Harriman & Co., Inc., as reported in detail 
in these columns—V. 146, p. 475: 

Financial Statement as of Sept. 30, 1937 


Assets— 
Value of all city property—Inventory Sept. 30, 1937..------ $55,238 467.28 
Interest and sinking funds—Cash and investments: 
Waterworks bonds 69,325.52 
Sanitary sewer bond 77,379.50 
Sewage disposal bonds 121,808.21 


All other bonds issued by City of Dallas---- 

Bonds issued by water districts prior to 
annexation 

Bonds issued by schoo] districts prior to 
annexation 


$668 513.23 
1,331,119.30 


6,353.90 
9,249.24 


Tota! worth of interest and sinking funds 
Int. & sinking funds for Municipal Auditorium warrants- --- 
Cash and investments in al] other fun 
Bond funds (proceeds sale of bonds) $1,547 362.30 
Operating funds 540 ,054.28 
Miscellaneous trust funds 216,738.40 
Water pusranty deposits (see liabilities).... 213,680.85 
Taxicab deposits (see liabilities) 9,746.76 
Street revolving fund 763,112.68 


Taxes due and delinquent, 1930-36: 
1 35 1936 Total 
$1,410,644.55 $518,693.99 $1,929,338.54 
67,417.41 18,231.69 85,649.1 


3,290 695.27 


City 
Schoo] district. 


$2 ,014,987.64 
5,915.63 


oe , coemveste 

pecial ass’t ctfs. acct. street widening projects (see floating 

debts and awards payable) te 

ae icc ctchniebabieaddavessddanis_hastmens 

8s $106,698.75 
5,977.80 
5,790.14 


466,378.75 
3,575 00 


118,466.69 
Water and sewer accounts receivable— 
Total accounts receivable 
Less approximate uncollectible (4 years of 
old accounts) 


$125,867.02 


48,550.53 
77,316.49 


Total assets $63 231,234.68 
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Liabilities— 
Total bonded indebtedness— 


Waterworks bonds__...._-.- $7,719,000.00 

Sanitary sewers bonds_-.-_-_-~.- 2,428,000 .00 

Sewage disposal bonds__-_-_-- 668 009.00 
————— 310 815,000.00 

All other bonds issued by City of Dallas_._.. 26,631,00).00 


Bonds issued by Water District prior to 





NS be ee 177,000.00 
Bonds issued by School District prior to 
SS Bh oath ek medeied cua anceniene 148,500.00 
x37 ,771,500.00 
Municipal Auditorium warrants___.._._......-....._._.-_ 269,000.00 
Bills payable (note for land and building)_........___.___- 30,000.60 
Water guaremy CE BORON 5. i dicciitisocewetneie 213,680.85 
I I I i 9,746.7 
*,Floating debt (warrants on city ag id E 
+ various street opening and widening fun 
itn. host canst mainatet punts avacmernahinl $92,362.11 
Se CE SN  weutnie wt emdarmminne tide 134,003.88 
— 226,365.99 
Awards due property owners account Of street opening and 
Ls eukarkbe eine aaeeee ae 86 406.76 
Cf eee ee ee wcneiaeded $38,606 ,700.36 


lig cntcdd a ctae dae oh eics canbe a nitdenem eed 24,624,434.32 
$63 ,231 ,234.68 
* All other operating funds have cash balances. x During the three 
months following Sept. 30, 1937, outstanding bonds were reduced by 
$101,000 and no new tax-supported bonds were issued. 
Note—Inventory of city Cat does not include streets and storm sewers 
cost value Of which is $16,893,396.25. 


DALLAS, Tex.—BOND ELECTION—An election is said to be scheduled 
for April 5 in order to have the voters pass on the proposed issuance of 
$1,300,000 in bonds, divided as follows: $1,000,000 storm sewer projects, 
and $300,000 airport landing improvement bonds. 


FORT STOCKTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Stockton), Texas—BONDS NOT SOLD—It is stated by H. Butz, 
President of the Board of Education, that the $50,000 344% semi-annual 
construction bonds offered on March 18—V. 146, p. 1929—were not sold 
as no bids were received. He states that the bonds are now being offered 
Dated Dec. 1, 1937. 


to the State Board of Education, at par. Due from 


Dec. 1. 1938 to 1957. 


w HEMPSTEAD, Texas—BOND ELECTION—The City Commission re- 

cently decided to call an election in April in order to submit to the voters 

the proposed issuance of $90,000 electric light system revenue bonds and 
0,000 water system revenue bonds. 


HOUSTON, Texas—BOND OFFERING POSTPONED—It is stated by 
W. H. Maunsell, City Comptroller, that the sale of the following issues of 
bonds, aggregating $2,883,000, previously scheduled for Mar 28, has 
been deferred until April 11: 
$840,000 City Hall3% J.& J. Dated Jan. 15,1938. Due $30,000 Jan. 15, 

1941 to 1968. 


300,000 Drainage sewers, 24%, J. & J. Dated Jan. 15, 1938. Due 
$15,000 Jan. 15, 1939 to 1958. 

270,000 Sanitary sewers, 244%, J. & J. Dated Jan. 15, 1938. Due 
$15,000 Jan. 15, 1941 to 1958. 

300,000 Asphaltic street, 24%%, J. & J. Dated Jan. 15, 1938. Due 
$20,000 Jan. 15, 1939 to 1953. 

204,000 Concrete base streets, 244%, J.& J. Dated Jan. 15,1938. Due 


$12,000 Jan. 15, 1942 to 1958. 

221,000 Fire station and alarm system, 24%, J. & J. Dated Jan. 15, 
1938. Due $17,000 Jan. 15, 1941 to 1953. 

180,000 Bridge and subways, 244%, J. & J. Dated Jan. 15, 1938. Due 
$10,000 Jan. 15, 1941 to 1958. 

130,000 Houston Ave. extension, 24%, J. & J. Dated Jan. 15, 1938. 
Due $10,000 Jan. 15, 1941 to 1953. 

80,000 Flood control, 3%, J. & J. Dated Jan. 15, 1938. Due $10,000 
Jan. 15, 1946 to 1953. 

80,000 Park, 24%%,J.& J. Dated Jan. 15, 1938. Due $8,000 Jan. 15, 
1944 to 1953. 

40,000 Street opening and widening, 24%, J. & J. Dated Jan. 15, 
1938. ue $4,000 Jan. 15, 1944 to 1953. 

30,000 Faith Home, 24%, J. & J. Dated Jan. 15, 1938. Due $2,000 
Jan. 15, 1944 to 1953. 

20,000 Traffic signals, 244%, J.&J. Dated Jan. 15,1938. Due $2,000 
Jan. 15, 1944 to 1953. 

20,000 Swimming pool, 24%%, J. & J. Dated Jan. 15, 1938. Due 
$2,000 Jan. 15, 1944 to 1953. 

100,000 General improvement, 24%%,J.& J. Dated Jan. 15,1938. Due 
$100,000 Jan. 15, 1939 to 1948. 

15,000 Civic Center, 4%,.J.& J. os July 1,1928. Due July 1, 1955. 


18,000 Macadam paving, 4%, J. ; ated June 15, 1936. Due 
$6,000 June 15, 1939, 1945 and 1946. 

8,000 Macadam paving, 4%, J. & D. Dated June 15, 1936. Due 
June 15, 1947. 

15,000 Park improvement, 4%, J. & D. Dated June 15, 1936. Due 
$3,000 June 15, 1940 to 1944. 

12,000 Park improvement, 4%, J. & D. Dated June 15, 1936. Due 


$4,000 June 15, 1949 to 1951. 

Denom, $1,000. Delivery to be made within 20 days after sale. Opinion 
of nationally recognized bond attorneys furnished. Enclose a certified 
Gem for 1% of the par value of bonds bid for, payable to R. H. Fonville, 

ayor. 

Included in the above are the $1,982,000 bonds offered on Jan. 11, the 
sale of which was canceled. 

REASON FOR POSTPONEMENT—Postponement of the sale was the 
third time that legal questions have developed over the issue. Originally 
scheduled for Jan. 11, the award was put over and part of the issue sold a 
couple of days later. The first delay was occasioned by a suit contesting 
the ory! of the authorization. he partial award was later rescinded 
when the State’s Attorney General questioned its legality. 

Latest of the city’s difficulties is an action seeking to prevent sale of the 
bonds on a technicality over location of the city hall which would be built 
through proceeds of the issue. 


HUNGERFORD COMMON SCHOOL DISTRICT NO. 25 (P. O. 
Hungerford), Texas—BONDS VOTED—The proposal to issue $35,100 
schoo! construction bonds was recently approved by the voters. 


NATALIA INDEPENDENT SCHOOL DISTRICT (P. O. Natalia), 
Texas—BONDS SOLD—It is stated by the District Secretary that $3,000 
construction bonds have been sold. Due $500 in from one to six years. 


ORANGE COUNTY (P. O. Orange), Texas—CORRECTION—It is 
now stated by R. Lee Davis, County Judge, that the reclamation and 
conservation refunding bonds purchased by the State Board of Education 
are in the amount of $236.000, not $326,000, as noted in these columns 
recently-—V. 146, p. 1600. 


PECOS COUNTY (P. O. Fort Stockton), Texas—BONDS DEFEATED 
—We are informed by J. H. Dyche, County Clerk, that at the election held 
on March 12—V. 146, p. 1600—the voters rejected the proposal to issue 
$250,000 in road bonds. 


SINTON INDEPENDENT SCHOOL DISTRICT (P. O. Sinton), 
Texas—MATURITY—It is reported by the Secretary of the Board of 
Education that the $85,000 3% semi-annual gymnasium bonds purchased 
by the Van H. Howard Co. of San Antonio at par, as noted in these columns 
—V. 146, p. 1929—are due from 1939 to 1946; optional after 1942. 


PSTEXAS CITY, Texas—BOND ELECTION—An election will be held on 
April £ 2 es voters will be asked to approve the issuance of $45,000 
sewer bonds. 


TEXAS CITY INDEPENDENT SCHOOL DISTRICT (P. O. Texas 
City), Texas—BOND OFFERING—Sealed bids will be received until 
2:30 p. m. on March 30, by Edward Jaeger, Secretary of the school board, 
for the purchase of an issue of $135,000 school improvement bonds. Denom. 
$1,000. Due on March 1 as follows: $8,000, 1939 to 1942; $9,000, 1943 
to 1946; $10,000, 1947 to 1950, and $9,000, 1951 to 1953. Optional to 
call any or all bonds due after March 1, 1946. Interest payable M. & 8. 
These bonds were approved at an election on March 5, by a count of 89 to 5. 

Banking firm at which payment of principal and interest to be made to 
be designated by purchaser of bonds if desired. 
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Sealed bids to be accompanied with cashier's check of $3.000. School 
reserves right to reject any and all bids, or to waive irregularities and 
accept the bid deemed by the board most advantageous to the district. 
Sale of bonds to be in compliance with statutes, rules and regulation of 
State Board of Education. Bids to be on¥following bases including cost of 
printing bonds and legal opinion of recognized bond attorneys if desired. 
All legal matters have been handled by attorney of school board, including 
approval of bonds by Attorney General of Texas: 
1. Par and lowest rate of interest. 
2. Par and lowest rate of interest with optional clause to call all or any 
art of outstanding bonds after March 1, 1946. Notification to holders of 
nds to be called will be made on or not more than 30 days before any 
interest payment date, stating date the bonds are to be surrendered. The 
last maturing bonds to be called first. 
3. Par plus premium and interest with optional clause, same as in 
Section 2 above. 
4. If bidder desires to make additional proposition it will be acceptable 
and will be given consideration. 


UTAH 


SANDY, Utah—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $20,000 sewer bonds purchased by the State of Utah 
in January, as noted in these columns at the time—V. 146, p. 1116—were 
purchased as 34s, and mature in 1958. 


VERMONT 


HARTFORD (P. O. White River Junction), Vt.—OTHER BIDS— 
The issue of $70,000 notes awarded to F. W. Horne & Co. of Hartford, at 
0.57% discount, as previously reported in these columns—V. 146, p. 1929— 
was also bid for as follows: 


Bidder— Discount 
Montpelier National Bank (plus ree Tes 5% 
National Shawmut Bank of Boston. ....-.------------------- 0 80% 


1S, He, SOUS Ob GRU Bats bind eth Oe Reese cesa secon 0.83 % 


HARTFORD TOWN SCHOOL DISTRICT (P. O. White River 
Junction), Vt.—OTHERBBIDS—The $65.000 notes awarded to the 
National Shawmut Bank of Boston, at 0.65% discount, as previously 
reported in these columns—V. 146, p. 1929—-were also bid for as follows: 


Bidder— Discount 
es ee, Se ee ne 8 sabbdecdouckagen 0.68% 
Montpelier National Bank (plus $2 premium) ---------------- 0.90% 
PRenens TAGS TASS Cilia ie hed ccd a bie wk ddcce ccd ctiun 1% 


VIRGINIA 


ALLEGHANY TCOUNTY (P. O. Covington), Va.—BOND SALE— 
The $120,000 issue of school bonds offered for sale on March 22—V. 146, 
p. 1930—was awarded to the Augusta National Bank of Staunton, as 2s, 
paying a premium of $120, equal to 100.10, a basis of about 1.975%. 

ated April 1, 1938. Due $15,000 from Dec. 30, 1938 to 1945 incl. 

The second best bid was submitted by Young, Moore & Co. of Charleston, 
W. Va., an offer of $28 premium on a got coupon rate, giving a net interest 
coms ¢ about 2.14%, according to B. W. Pentz, Clerk of the County School 

oard. 


ROANOKE, Va.—BONDS VOTED—At the election heid on March 22 
—vV. 146, p. 1759—the voters approved the issuance of the $5,000,000 in 
bonds, the proceeds of which are to be used to acquire the water works 
piant of the local water works company and to make necessary improve- 
ments. The affirmative vote was 69% of the total baliots recorded, it 
was stated = Mayor Sidney Small. 

It is said that an offering of the oonds probably will be made as soon as 
details of the sale have been decided. 


Drumbellor, Ehrlichman & White 


ESTABLISHED 1921 


NORTHWESTERN MUNICIPAL 
AND CORPORATE SECURITIES 


Exchange Building -— SEATTLE — Washington 


WASHINGTON 


DAYTON, Wash.—BOND OFFERING—Sealed bids will be received by 
H. W. Newton, City Clerk, up to 7 p. m. on April 5, for purchase of $40,000 
general obligation, 25-year serial sewage disposal bonds. Denom. $1,000 
and $100. ‘© mature and become payable in their numerical order, lowest 
number first, on the annual interest payment date; interest not to exceed 
4% per annum, payable semi-annually. Principal and interest payable at 
office of city treasurer at Dayton, or at the fiscal agency of State in New 
York, or at the office of State treasurer, Olympia. All bids except the 
bid of the State of Washington must be accompanied by certified check or 
cash for 5% of amount of bid. 

Wash.— 


LOWELL WATER DISTRICT (P. O. South Lowell), 
BOND SALE—The $52,000 issue of coupon general ob.igation bonds 
offered for sale on Feb. 3—V. 146, p- 796—was awarded to H. P. Pratt 
& Co. of Seattle as 6s. Dated Jan. 1, 1938. Due serially in from Jan. 1, 
Prin. and int. (J. & J.) perenne at the office of the 

Legal opinion by Weter, Roberts & Shefel- 











1940 to 1958 incl. 
County Treasurer in Everett. 
man of Seattle. 

ADDITIGNAL SALE—It is stated by the above firm that the 
also purchased $25,000 Lowell Water District. Local Improvement 
No. 1 guaranty fund 6% bonds. Due over a 12-year period. 


ORTING, Wash.—BUWwus DEFEATED—It is stated by the Town 
Clerk that at an election held on Feb. 19 the following bonds, aggr osing 


$32,000, were voted down: $20,000 sewage disposal polant and 
sewer system bonds, 
It is said that another election will probably be held in the near future, 
TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer, 
is said to have called for payment the following bonds: nf 
On March 5: Nos. 59 to 65 of Local Improvement District No. 4264. 
On March 6: Nos. 458 to 492 of Local Improvement District No. 4223. 


On March 8: No. 39 of Local Improvement District No. 4217; No. 55 of 
Local Improvement District No. 4219. 


TENINO, Wash.—BOND ELECTION—A third election at which voters 
will be asked to approve the issuance of $45,000 water system purchase and 
improvement bonds was scheduled for March 26. 


YAKIMA, Wash.—BOND SALE—The $141,840 issue of sewage disposal 
plant construction bonds offered for sale on March 21—V. 146, p. 1440—was 
awarded to Wm. P. Harper & Son Co., Blyth & Co., Dean Witter & Co., 
and Ferris & Hardgrove, all of Seattle, at a price of 98.036, giving a basis 
of about 3.20%, on the bonds divided as follows: $52,840 as 3s; maturi 
on March 1 as follows: $2,840 in 1940; $3,000, 1941 and 1942; $4,000, 194 
and 1944; $5,000, 1945 and 1946; $6,000, 1947 and 1948; $7,000, 1949 and 
1950; the remaining $89,000 as 34s, maturing on March 1 as follows: 
$8.000, 1951 and 1952; $9,000, 1953 and 1954; $10,000, 1955 and 1956; 
$11,000, 1957, and $12,000, 1958 and 1959. 

The second highest bid was submitted by a emg | composed of Richards 
& Blum, Bramhall & Stein, and Conrad & Bruce, bidding a price of 98.62 
on 3s. 

SEATTLE, Wash.—LIGHT AND POWER EARNINGS  STATE- 
MENT—The following information has been compiled by Ballman & 
Main, 105 West Adams St., Chicago: 

Municipal Light & Power Plant and System 

We give sew omeorn earning statement for the year 1937, with 
comparative figures for 1936. { 

The Seattle Municipal Light & Power System has experienced the best 
year in its history from every standpoint. Gross income exceeded _ 1936 b: 
$324,350, total operating expenses on the other hand decreased $17,126.25. 

Further savings are anticipated in operating expenses for the vear 1938 
McKeen, Acting Superintendent, January of 1938 


have 
istrict 


and according to W. J. 





Financial 


will show from 2 to 3% increase in gross over January of 1937. This is 
particularly interesting in view of the report in the *‘Electrical World’’ that 
in the industry a decrease of about 5% is anticipated for January. 

In the development of this plant to its present outstanding position,” a 
total of $55,345,000 direct obligation and revenue bonds have been issued 
and over $17,000,000 have been paid on or prior to maturity from earnings. 
During the year 1937 the system retired $1,527,000 in bonds. 

Year 1936 Year 1937 % 
Gross operating revenues.______-_- $5,383 530.31 $5,707,880.35 
Operating expenses - - - - 2,214,643.89 2,197,519.64 


Net operating revenues $3 ,168,886.42 10,360.71 
Less: Depreciation ,261,456.71 73,952.09 


$2,136,408.62 
4,812.62 


$2,131,596 .00 


$1,153,097.72 
1,967.20 
93,610.18 
127,627.55 
45,030.00 
144,502.76 


2098 


Inc. 
6.02 





$3,5 
1,3 





,807 429.71 


Operating income 
*30,276.85 


Less: Miscel. expenses & revenue-_-- 
Net operating income 


Interest on revenue bonds x 
Interest on guaranty deposits _ - - 
Funded debt disc., amortization- - 
City occupational tax a 
Special city tax ---- 

State business tax 





Total deductions.__.--.-.--- 

Net income _ . $300,280.50 
Merchandise sales and wiring..._.-.. $551,637.87 
Total kilowatt hours billed 309,693 ,004 331,173,58¢ 
Ranges in service (Dec., 1937) - - 29,748 32,132 8.01 
Total number accounts (Dec., 1937) 95,614 96,880 1.32 

* Credit. x Not including construction interest. For the year 1936 
the light fund paid for this purpose $518,954.75 and $463,571.47 for the 


year 1937. 
WISCONSIN 


BALDWIN, Wis.—BOND SALE DETAILS—In connection with the 
sale of the $19,000 coupon sewage disposal system bonds to Harley, Haydon 
& Co. of Madison, on March 10, as noted in these columns—V. 146, p. 1930 
—it is stated by the Village Clerk that the bonds were sold as 4s, paying 
a premium of $1,261, equal to 106.636. Due serially in from one to 20 
years after date. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—FINANCIAL 
STATEMENT—The following official information is furnished in connec- 
tion with the offering scheduled for March 29 of the $250,000 current ex- 
pense, series H , bonds, described in our issue of March 12. 
_ Authorized by resolution of the County Board of Supervisors, dated 
Feb. 21, 1938, according to powers granted by Section 67.155 of the statutes. 

Other Bonded Indebtedness—$175,000 highway improvement bonds 
retire as follows with the county’s share of the State gas tax: $75,000 in 
October, 1938; $100,000 in October, 1939. $125,000 building improve- 
ment bonds retire $8,000 each year from 1937 to 1946 and $9,000 in 1947 
to 1951. $30,000 building improvement bonds retire $2,000 each year 
for 12 years, beginning April 1, 1938; $3,000 each year for two years, be- 
ginning April 1, 1950. 

Eau Claire County has a temporary loan of $60,000 which will be paid 
as soon as funds are received from sale of bonds. This amount has also 
been placed in the tax levy for 1937. Eau Claire County has no other 


indebtedness. 
Area of Eau Claire County is 648 square miles. Assessed valuation for 
1936, $43,122,860; for 1937, $43,539,410. Population of county, 41,087. 


Eau Claire County has never defaulted. 
Taz Levies 


1933 1934 1935 1936 
yo 8. see $1,101,573 $1,035,518 $1,069,462 $1,112,726 
County tax 351,901 267 ,384 290,738 316,847 


Aue, uncollected, 
ec. 31, 1937 25,000 45,000 62,000 100,000 


IOWA COUNTY (P. O. Dodgeville), Wis.—BOND SALE—The two 
issues of highway improvement nds aggregating $127,000, offered for 
sale on March 21— 146, p. 1760—were awarded to the Securities 


Co. of Milwaukee, as follows: 
73,000 Series B bonds, as 1 4s, paying a premium of $30, equal to 100.04, a 
arch 1 in 1943 and 1944. 


basis of about 1.74%. ue on 
54,000 Series C bonds as 1%s, at par. Dueon March 1 as follows: $24,000 
in 1944, and $30,000 in 1945. 


LIST OF BIDS—The following is an official tabulation of the tenders 
received for the above issues: 


Name 
Paine, Webber & Co., Chicago, Il 
Brown Harriman & Co., Chicago, Ill__-_- 
*The Securities Co. of Milwaukee, Wis--_. __- 
Harris Trust & Savings Bank, Chicago, I1|_-_-- 
Halsey , Stuart & Co., Chicago, Ill 
The Milwaukee Co., Milwaukee, Wis-_-_-_- 408.00 
John Nuveen & Co., Chicago, Il]... ________- eS 124.10 
Bids received on the $54,000.00 series C lowa County Highway Improve- 
ment Bonds. 
*The Securities Co. of Milwaukec 
Brown, Harriman Co 
Halsey, Stuart & Co 
Harris Trust & Savings Bank 
John Nuveen & Co________. 
The Milwaukee Co--_--_--__-_- ‘ : a teen A j 
Paine, Webber Co________-. ’ “ ---- 23% % 103.60 
*The Securities Co. of Milwaukee having submitted the best bid was 
awarded bonds. This award will not be approved by the County Board 
until March 25, 1938. 


KAUKAUNA, Wis.—NOTE SALE—We are informed by the City Clerk 
that the $75,000 coupon corporate purpose notes authorized recently by 
the Common Council, as noted nere—V. 146, p. 1930—-were purchased by 
T. E. Joiner & Co., Inc. of Chicago, at 2%. Denom. $5,000. Dated 
March 3, 1938. _Dueon July 15,1939. Prin. and int. payable at the Bank 
of Kaukauna. Legal opinion by Chapman & Cutler of Chicago. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 

00,000 issue of poor relief, series of 1938 bonds offered for sale on March 22 
—V. 146, p- 1760—was awarded jointly to Brown Harriman & Co., Inc. 
and Farwell, Chapman & Co., both of Chicago, as 34s, paying a premium 
of $1,200, equal to 100.30, a basis of about .445%, to maturity. Dated 
April 1, 1938. Due $40,000 from April 1, 1939 to 1948 incl. Optional] on 
and after April 1, 1943, on bonds maturing from 1944 to 1948. 

The second highest bid was a joint offer by A. 8S. Huyck & Co., and the 
Channer Securities Co., both of Chicago, offering a premium of $1,428 
on 3% % bonds. 


MILWAUKEE, Wis.—REPORT ON BOND REDEMPTION—Holders 
of general obligation bonds of the city maturing during the remainder of 
the year are being notified in our advertising columns that they may present 
their bonds for Be Seay on April 15 and receive payment in full and interest 
to maturity. Of the $3,380,000 of bonds becoming due in 1938, $2,880,000 
will be affected by the move, $500,000 having matured on Jan. 1. 

Bonded debt of the city, after pen ye | the payments due this year, totals 
$25,139,500, compared with the peak o $50,338,000 in 1932. At the time 
the public debt amortization fund was ina ted in 1923 bonded debt 
totaled $28,587,500. Now the amortization fund approximates $8,000,000, 
and it is estimated by city officials that at its present rate of increase it 
will equal the bonded debt in 1943. It now ex the bonded debt of 1945. 

The policy the city has established in recent years of financing its 
| aero neng ed ee on, cy o- basis in an amount equal to the dif- 
‘eren xes le meet ents on 
on the bonded debt in former aaa Crcr aoe 
the current year, result: 


88.41 
4.38 
6.94 


Premium 
$651.00 
326.00 
0.00 


years, as compared to the requirements 

in a reduction of 50% in the cost of such per- 
manent improvements, is copied by other cities,” asserts William H. 
Wendt, city comptroller. ‘Continuation of this Policy should result in a 
reduction of $2 1,000 of assessed valuation in the city’s}tax rate at the 
mente cnsusily financed ons nech tae Or ce menent improve: 

on a cas 

burden of approximately $1,000,000" thout the Itant in ~ 
sauwaukoea saving Of ever S50 000 DOS need as Seated eal 8S 
4 , ’ ’ w 

axes levied for general city purposes for 214 va ——— 
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PLUM CITY, Wis.—BOND SALE—The $9,900 issue of coupon com- 
munity hall bonds offered for sale on March 21—V. 146, p. 1930—was 
awarded to the Bank of Durand, Wis., as 3s, paying a premium of $10.00, 
equal to 100.101 according to Caspar Kaunel, Village Clerk. He states 
that the only other bic was an offer of $5.00 premium on 3s, tendered 


by a iocal investor. 
WYOMING 


ALBANY COUNTY (P. O. Laramie), Wyo.— BOND OPTION 
GRANTED—lIt is reported that¥the County Commissioners have an- 
nounced that they have made an agreement for a 90-day option on $200,000 
refunding court house and jail bonds at 34%. 


CHUGWATER, Wyo.—BONDS VOTED—OFFERING SANCTIONED 
—In connection with the offering to be made at 7 p. m. on April 1, of the 
$10,000 not to exceed 4% % semi-ann. water bonds, subject to the outcome 
of the election held on ‘March 21, as noted in these columns recently— 
V. 146, p. 1930—we are informed that the bonds were approved by the 
voters, the count sone 64 to 12, thereby ratifying the scheduled sale. 
Dated April 1, 1938. Jue from June 1, 1940 to 1953 incl. Bids will be 
received by Carl Good, Town Clerk. 


CANADA 


DELHI, Ont.—BOND SALE—An issue of $15.000 4% improvement 
ponds. due in from 1 to 20 years, was sold to Isard, Robertson & Co. of 
mdon, Ont. 


ETOBICOKE TOWNSHIP (P. O. Islington), Ont.—TOJEXCHANGE 
BONDS—J. RR. Berry, Township Treasurer, isJadvising holders/of past due 
debentures to forward them on or before March 31 to the Royal? Bank of 
Canada, Toronto, ‘‘with instructions tojhave same delivered upon payment 
thereof."" Interest will not be paid on the debentures after March 31. 
According to press advices, the announcement follows conclusion of an 
agreement with holders of past due township bonds tojexchange them for 
new 4%% obligations. 


MONTREAL, Que.—BOND SALE DETAILS—lIn connection with the 
previous report in these columas/of the sale by the city ,’onfan option basis, 
of $5,000,000 various purposes bonds to’an account including W. C. Pitfield 
& Co., C. J. Hodgson & Co. and Savard,* Hodgson & Co., Inc., we learn 
that the total includes $2,500,000 3 }4sfand§$2,500,000%4s.9 Financing was 
accomplished by the city on a semi-private basis, various’? houses? havin 
been invited to submit bids. On the#basis’of the7terms in/thefaccept 
offer, the money will cost about 3.974%. A tender madejby,the)Bank of 
Montreal and associates figures an interest cost of 4.144%. 


NEW BRUNSWICK (Province of)—SEEKS TO CURB MUNICIPAL 
DEBT INCURRENCE—Underjthe terms of a resolution introduced in the 
New Brunswick Legislature by Attorney General]J.{1B. McNair,! the’ muni- 
cipalities committee in the future will not place its approvalJonfany? bills 
authorizing city, town or municipal bond issues} until it#had! first] examined 
carefully the financial statusfof such’city, townfor municipality. Pr: 

The object is to preserve the credit and integrity of debenture issues of 
municipalities of New Brunswick. : 

—w it into force will place added responsibility’ upon the _ 
ment of Federal and Municipal Affairs, which is presidedf over by Hon. 
A. P. Paterson. This Department will be required tolfurnish the muni- 
ciaplities committeejwith a detailed statement of the financial responsibility 
of __ — city or town applying to the Legislature for authority 
to issue bonds. 


NOVA SCOTIA (Province of)—BUDGET IN BALANCE—In his 
budget speech in the Legislature,' Premierjand} Treasurer A. L. Macdonald 
estimated revenue of $11,653 ,961 and expenditures, including sinking funds, 
of $11,646,062 for the fiscal year beginning Dec. 1 last, leaving,a surplus of 


$7,898. 

The estimated revenue is an increase of $557,734 over that of the last 
fiscal year, highest in the province's history. This year the estimated 
expenditure is $612,224 more than that of last year. 


ONTARIO (Province of)—PROGRESS REPORTED IN SOLUTION OF 
LOCAL DEFAULTS—The March 19 issue of the ‘‘Monetary Times’’ of 
Toronto contained the following: : 

With negotiations having reached a satisfactory level substantial progress 
towards the removal of a number of Ontario municipalities from default 
was recorded during the current week. 

Official notice was given this week that Etobicoke Township had reached 
a settlement with its bondholders, announcement being made that holders 
of past due debentures should forward their,;bonds to the Royal Bank at 
Toronto up to March 31 for payment. This plan of settlement was made 
possible by the institutional holders agreeing to exchange their holdings 
for new 444% debentures. 

With the situation in Etobicoke Township now cleaned up there are ood 
indications that a number of the other surrounding municipalities such as 
New Toronto, Mimico and Weston will shortly put forward their refinancing 


plans. 

Other defaulting municipalities are also said to be ready to announce 
their refunding plans. This week Leamington secured approval from the 
Ontario Municipal Board for its refinancing plan. The date of exchange has 
not yet been announced, but it is expected that bondholders will be informed 
in the near future. Kingsville, Fort Erie and Pembroke have refunding 
plans under advisement and all are said to be in the advance stage of 
negotiation . 


UEBEC (Province of)—BILL PROVIDES FOR $50,000,000 LOAN— 
Under the terms of a bill introduced in the Legislature, the province would 
be authorized to borrow up to $50,000,000 for a four-year highway program. 


REVELSTOKE, B. C.—BOND SALE—An issue of $22,000 4% improve- 
ment bonds has been sold to Laurence Smith & Co. of Vancouver, at a 
price of 98.30, a basis of about 4.14%. Due in from 1 to 10 years. 


ST. CATHARINES, Ont.—BOND SALE—The Dominion Securities 
Corp. and the Imperial Bank, jointly, were awarded an issue of $18,000 
24% Ontario Housing Loan refunding bonds at a price of 100.31, a basis 
of about 2.05%. Dated March 1, 1938 and due 9,000 each in 1939 a 
1940. Other bids: 

Bidder— Rate Bid 
Wood, Gundy & Co 00. 
R. A. Daly & Co = nt bea ye: ; 
Midland Securities Co 
Lampard, Marston & Co-_- 

Bell, Gouinlock & Co 

T. E. Rogers & Co-__-_-- 
Dyment, Anderson & Co- 
Lamont & Co 

F. L. Craig 


ST. JOSEPH d’ALMA SCHOOL CORPORATION, Que.— 1] N TEREST 
PAYMENT—The Quebec Municipal Commission has authorized payment 
of interest due Jan. 1, 1938, on bonds of the school corporation. 


THREE RIVERS, Que.—BOND SALE—The issue of $471,600 improve- 
ment bonds offered March 21—V. 146, p. 1930—was awarded to a syndicate 
composed of Banque Canadienne Nationale’of Montreal, A. E. Ames & 
Co., Toronto, Credit Anglo-Francais, Ltd., Montreal, Dominion Securities 
Corp., Toronto, Rene T. Leclerc, Ltd., and Savard, Hodgson & Co., both 
of Montreal, and Wood, Gundy & Co. of Toronto, as 4s. at a price of 
98.58, a basis of about 4.21%. Dated Nov. 1, 1937 and due annually in 
15 years. meyer and interest (M. & N.) payablefat®holder’s option at 
the chief office of the Banque Canadienne}Nationale, Montreal, orfat"any 
of the branches of said bank in the Cities of Three§Rivers, Montreal or 
o- Denoms. $100 or in multiples of that amount at purchaser’s 
option. 

ADDITIONAL BIDS— 

Bidd 


idder— 
Dube, Leblond & Co., Clement, Guimond, Inc., J. E. Laflamme, 
Ltd., Paul Gontheir ,& Co. and Bruno!Jeannotte 
L. G. Beaubien & Co. and Hanson Bros., jointly 
x Bid for 60-day option. 


VILLEROY, Que.—INTEREST PAYMENT—Payment of interest due 
June 1 and Dec. 1, 1936, has been authorized, by theyQuebec Municipal 
re ission. 


Rate Bid 
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Dated April 1, 1938 


FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 





Exempt from all Federal, State, municipal and local taxes, except surtaxes, estate, 


gift and inheritance taxes. 


HOME 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 


$23,500,000 


FEDERAL HOME LOAN BANKS 


Five-Year 2% Consolidated Debentures, Series D 


NON-CALLABLE 


Price 100 


Due April 1, 1943 


These debentures are issued under authority of the Federal Home Loan 
Bank Act and are the joint and several obligations of the 
12 Federal Home Loan Banks, designated below. 


BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 


OF 
OF 
OF 
OF 
OF 
OF 
OF 
OF 
OF 
OF 
OF 
OF 


BOSTON 

NEW YORK 
PITTSBURGH 
WINSTON-SALEM 
CINCINNATI 
INDIANAPOLIS 
CHICAGO 

DES MOINES 
LITTLE ROCK 
TOPEKA 
PORTLAND 
LOS ANGELES 


LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 


Copies of the prospectus may be obtained from investment dealers 


in this city, or from the undersigned. 


THE FEDERAL HOME LOAN BANKS 


Everett Smita, Financial Representative, 31 Nassau St., New York City 
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PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 89 


A cash dividend declared by the Board 
of Directors on March 9, 1938, for the 
quarter ending March 31, 1938, equal 
to 2% of its par value, will be paid upon 
the Common Capital Stock of this Com- 
pany by check on April 15, 1938, to 
shareholders of record at the close of 
business on March 31, 1938. The Trans- 
fer Books will not be closed. 


D.H. Foote, Secretary-Treasurer. 





San Francisco, California. 











KAUFMANN DEPARTMENT 
STORES, Inc. 
Common Dividend No. 70,4 


Pittsburgh, Pa., Mareh 22, 1938. 

The Directors have declared a dividend of 
twenty-five cents (25c.) per share on the Com- 
mon Stock, payable April 2S, 1938, to all holders 
of record April 9, 1938. Cheques will be mailed. 

OLIVER M. KAUFMANN, Treasurer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. ; 
Los Angeles, California 
The regular quarterly dividend of 37%c. per 
share on the outstanding Common Stock (being 
Common Stock Dividend No. 113) was declared 
on March 18, 1938 for payment on May 15, 1938, 
to stockholders of record on April 20, 1938. 
Checks will be mailed from Los Angeles May 14th. 
B. T. STORY, Treasurer. 

















PROVINCE OF MENDOZA 


(Argentine Republic) 


Notice to Holders cf External 7.50% Secured Sinking Fund 
Gold Bonds, dated December 1, 1926, due June 1, 1951. 


Under date of November 22, 1937 the Province of Mendoza 
published a statement outlining a proposed Readjustment Plan 
for its outstanding dollar Bonds. In this statement it was indi- 
cated that negotiations were in progress between the National 
Government of the Argentine Republic and the Province of 
Mendoza to cover the arrangements to be entered into between 
the Province and the National Government under the Unification 
of Taxes Law of the Republic with respect to this debt of the 
Province. These negotiations should be concluded in the very 
near future when a further announcement will be made. 

In view of the foregoing, bondholders are requested to defer 
the presentation of the above bonds until the date fixed in such 
subsequent notice which will be made prior to June 1, 1938, the 
next interest payment date on the outstanding dollar Bonds of 
the Province. 

The Foreign Bondholders Protective Council, Inc. is being 
kept advised of the progress of the negotiations between the 
National Government and the Province. 


EDMUNDO CORREAS 
Minister of Finance, Province of Mendoza. 


March 25, 1938 
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THE YALE 


& TOWNE 


MANUFACTURING COMPANY 


ANNUAL REPORT—1937 


New York, March 21, 1938. 
To the Stockholders: 

Your Directors submit the Consolidated Income and Surplus Accounts 
and the Balance Sheet of the Company and its major subsidiaries for the 
year 1937, with the certificate of our auditors. For ease in reference, the 
two statements are numbered. Explanations in the following report also 
carry numbers to tie the written comments to the various Income and 
Surplus and Balance Sheet Items. 

COMPARATIVE STATEMENT OF INCOME AND SURPLUS 

; 937 1936 
o EE oo ee ee ee ---$18,948,286.59 $15,302,661.44 
. *Cost of Sales—-Factory cost, selling, 

administrative and general expenses 17,049,058.03 _13,842,047.98 

. Net Profit before Miscellaneous Income, 
EE ee 

4. Add: Miscellaneous Income, Dividends 
and Interest received less charges 

for 1937, $986.49 and 1936, $969.41 

. Net Profit from ordinary operations be- 
fore Federal, State and Foreign In- 
come Taxes 

6. Deduct: Provision for Federal, State 
and Foreign Income taxes (including 
$167,124.78 of Federal Surtax on 
Undistributed Profits for 1937 and 
$94,974.67 for 1936) 

7. Net Profit from ordinary operations - ~~ 
Deduct: Reserve for foreign exchange 
contingencies 
9. Net Profit (from ordinary operations 
after deducting Reserve for foreign 


to™ 





Lo 


1 899,228.56 1 460,613.46 


287 ,793 .34 268 843.54 





aay 


2,187 ,021.90 1,729,457 .00 


418,337.70 
1,311,119.30 


100,000.00 


685,941.79 
1,501,080.11 


175,000.00 

















exchange contingencies) _.... ..--- 1 326,080.11 1,211,119.30 
Add: 
10. Earned Surplus—January Ist._......-$ 4,517,045.97 $ 3,812,029.90 
11. Earned Surplus before the following 
CN a nn Gn me aaa eas 5,843,126.08  5,023,149.20 
Deduct: 
12. Adjustment in connection with the 
conversion of net current assets 
in foreign countries__....-.--.-- 7,496.06 11,621.48 
13. Profits or Losses on sales of invest- 
ments during the year and adjust- 
ment to the lower of cost or mar- 
ket value of investments held at 
EL 135,113.50 7 825.75 
14. ee a ea eaene 486,656.00 486 ,656 .00 
15. Total Charges to Earned Surplus.$ 359,038.56 $ 506,103.23 





16. Earned Surplus—December 3l1st_.----~- 5,484,087 .52 4,517 ,045.97 


17. Capital Surplus—December 31st CN 





TD an be acme hee mete Madde 768,192.37 $ 768,192.37 

18. Surplus—December 3lst......-..---- $ 6,252,279.89 $ 5,285,238.34 

*Including: oP 

19. PBTOCIAGION ... ....-0c06 tptnasee 433,863.48 417,828.24 

20. Maintenance and Repairs - - - - - - - - 782,990.38 649,719.49 
COMMENTS ON INCOME AND SURPLUS STATEMENT 

(See above) 
Item 1. Comparing 1936 with 1937, the net sales increase for the latter 


year of $3,645,625 amounting to 243%, was encouraging, especially as there 
was a volume improvement in every plant, both domestic and foreign, 
and in nearly every line of product. Great effort was made to find new 
outlets. The Company's sales policy is based on the idea that our pro- 
ducts must be acceptable in function, design and quality; that they must 
be fairly priced; that service must be as rapid as is consistent with reason- 
able manufacturing efficiency; and that our relations with customers must 
be cooperative and friendly. 

Item 6. An income tax load for 1937, of $685,941 ($267,604 more than in 
1936) was a heavy one to bear. That portion ($167,124) representing the 
United States Federal Surtax on Undistributed Profits approached con- 
fiscation. A law which attempts to force the distribution of a company’s 
profits without regard for the condition or needs of that concern is cer- 
tainly grossly unfair to stockholders, employees and customers alike. 
Naturally the Directors in determining on the dividends, which of course 
affected the amount of this tax. considered most carefully every aspect of 
the Company's business. It is felt strongly that the policy adopted was in 
the long term interest of everyone concerned. 

Iiem 8. ‘The foreign exchange contingency reserve of $175,000 for 1937 
represents no ascertained loss. It is rather a reflection of the sound and 
conservative financial policy which the Company has always tried to 


600. total of this reserve (see Item 36 on Balance Sheet) is now 
liem 9. Net profit for 1937 of $1,326,080, which is $114,961 over 1936, 


is not in proportion to the better sales shown in Item 1, and the increase 
in inventory which will be commented upon in Item 24. Several important 
factors should, however, be borne in mind. Labor conditions throughout 
the country were unnecessarily disturbed due to unwise legislation, and 
in our case also to the unlawful action of outside agitators never in our 
employ. In fact, because of this latter condition our small Detroit plant 
was closed permanently. Prices for raw materials fluctuated wildly. Our 
business declined considerably during the latter part of the year, in com- 
mon with the trend in all similar companies. The tax burden increased. 
The net of all this can be expressed briefly by saying that your Company 
was penalized by unhappy trends beyond the control of the management 
or all of the other employees. 

The net profit per share in 1937 was $2.72 as compared with $2.49 in 
1936 and $.98 in 1935. d 

The earnings of foreign divisions were calculated at the average exchange 
rate existing during the year, except in Germany where the old par of 
$.238 to the Reichsmark was used. 

Item 12. The surplus deduction of $7,496 resulted from figuring the net 
current assets of our foreign plants at $.90 for the Canadian Dollar, $4.50 
for the Pound Sterling and $.238 for the Reichsmark. These rates have 
been used by us for several years. 

The Company’s net current assets in Germany at the end of 1937 were 
$1,177,263. ‘Tnis figure is mentioned because a free exchange does not 
exist in that country. 

liem 13. The $135,113 figure shown in this item, covering investments, 
is an addition to surplus. A profit of this amount resulted from the sale 
of securities during the year. 

Item 14. Dividends of $1.00 per share were paid in both 1936 and 1937, 
and of $.60 per share in 1935. , 

Item 18. Surplus increased $967,041 during the year, to a total of 


$6,252,279. 

Item 20. In order to maintain buildings and machinery adequately, 
$782,990 was spent in 1937. This represented an advance of $133,271 for 
this purpose over 1936. The Company policy is to keep its equipment in 
adequate and competitive condition. 


COMMENTS ON BALANCE SHEET 
(See below) 

Item 21. Included in the December 31, 1937 cash item of $1,353,396 
is $308,726 of German deposits as against $160,130 at the end of the pre- 
vious year. These amounts, figured at $.238 to the Reichsmark, are men- 
tioned as they do not represent liquid funds, except for use in Germany itself. 

Item 22. ‘The depletion of the eae securities, which declined from 
$1,507,512 in 1936 to $504,000 in 1937, should be considered in connection 
with the incr inventory mentioned below. This weakening of our 
investment position and the clouded prospects for 1938 were naturally 





| in addition to an unremitting effort in the future to strengthen the 
| Company generally and to expand it soundly, the maintenance of an ade- 
quate security and cash position will not be overlooked. For the good of 
everyone connected in any way with the Company, strong finances are 
essential. 
Item 23. The $200,000 reserve for doubtful accounts is not against 
| known bad debts, all of which have been written off. It is rather a blanket 
protection against unforeseen contingencies in connection with receivables. 
_ Item 24. Throughout the year close attention was given to the entire 
inventory problem. With orders rising rapidly during the forepart of the 
year, with a growing difficulty in obtaining raw materials and with the 
possibilities of labor difficulties in our American Divisions, it was essential 
to increase inventories to protect deliveries to customers, who after all 
are the best friends of both our stockholders and our employees. 
mereneany values were conservatively figured after writing off all obsolete 
product. 
The Company’s future purchase commitments were immaterial. 
Item 25. Total Current Assets of $11,693,369 increased $928,071 from 
| the end of 1936. Reference to Item 35 will show Current Liabilities of 
S) yep 214 which results in a ratio of Current Assets to Current Liabilities 
of 6.6 to l. 

Item 27. $997,913 was spent during 1937 for modern production machin- 
ery, tools and equipment throughout the Company and new buildings at 
Philadelphia and Willenhall, England, for the extension of our materials 
handling equipment lines. The Company is now manufacturing, as well 
as selling, in Great Britain YALE chain blocks (hoists) and hand lift trucks. 

After depreciation and disposals of obsolete equipment, the net increase 
in the Plant Account was $440,021. 

Item 36. It is hoped that the blanket reserve for foreign exchange con- 
tingencies ($375,000 at December 31, 1937) may never be required. Never- 
theless, the building up of this reserve from year to year has seemed wise to 
both your directors and auditors. 

Item 328. The surplus increase of $967,041 (see Item 18) for 1937 is 
encouraging. This compares with the 1936 increase of $705,016. 

GENERAL COMMENTS 

The past year has afforded an unusual test of the ability and loyalty of 
the men and women who make up the factory, accounting and sales force. 
The high level of devotion to duty and the commensense which have been 
exhibited are not only encouraging to the officers but are deeply appreciated 
by them. 

rhe times do not allow any well founded forecast covering operations. 
However, there is no reason to doubt that the Company will obtain its 
full share of the business in its fields and that orders received will be pro- 
duced and delivered in a manner to build further goodwill among our trade. 
In doing this, every attention will be given to developing a still stronger 
organization in which every element will be treated with justice and con- 
sideration. ‘The shareholders’ rights and interests, which run parallel with 
those of the employees, certainly will not be overlooked. 

By order of the Board of Directors. 

W. GIBSON CAREY, Jr., 


President. 





WALTER C. ALLEN, 
Chairman of the Board. 
COMPARATIVE BALANCE SHEET 


ASSETS 
Dec. 31,1937 Dec. 31, 1936 
Caah _...- conn coon neocon ceneceecesee= $ 1,353,396.47 $ 1,312,795.36 








1 
22. Marketable Securities—at Lower of Cost 
OO eee 504,000.00 1,507 512.43 
7, Ee Se ee ee ee { 2,783,640.09 2,816,089.15 
Less: Reserve for Doubtful Accounts-- 200,000.00 200,000.00 
$ 2,583 640.09 $ 2,616,089.15 
24. Merchandise Inventories—at Lower of 
COE Or BENE s+ wo a bo ké Kckeeeoneee 7.252,333.35  5,328,901.49 
25. Total Ourrent Assete......-....--- $11,693,369.91 $10,765,298.43 
26. Employees’ Loans for Stock and Home 





266 ,493 .86 


Purchases (Secured) .............-- 154,671.96 
15,606 ,650.61 








weighed carefully when the Directors determined the final dividend disburse- 
ment in 1937. 





8 ,082 ,978 .28 


Less: Reserve for Depreciation. .--~-- 8 356,179.13 
$ 7,523,672.33 


7,963 ,693.70 





7. Plant and Equipment ..............-. {1B opto 
3 


. Investments in and Advances to Sub- 








28 
sidiaries and Other Companies- ----- 653 ,074.44 586,562.06 
29. Trademarks, Patents and Goodwill---- 1 J 
30. Prepaid Insurance, Taxes, etc__...---- 94,783.73 68,178.92 
$1. ee ee ee ee er $20,559 ,594.74 $19,210,206.60 
LIABILITIES 


Dec. 31,1937 Dec. 31,1936 











2. Accounts Payable...--.--.-.---------$ 822,233.29 $ 899,467.88 
33. Dividends Payable January 3rd-_------ 72,998.40 72,998.40 
34. Reserves for Taxes and Other Accruals- - 870,683.16 586,101.98 
35 Total Current Liabilities -------- $ 1,765,914.85 $ 1,558,568.26 
36. Reserve for Foreign Exchange Con- 

RN tn oo 6 wha us ae ore beeen ie & 375,000.00 200,000.00 
37. Capital Stock 
OE EE eee $25,000 ,000.00 
(1,000,000 shares of $25.00 par value) 
Issued—486,656 shares__....----- 12,166,400.00 12,166,400.00 
38. Surplus 
SI 2 ios baie athe acempereane died > 768,192.37 768,192.37 
PE antcidhevicbonsnkecatwaacade 5,484,087.52 4,517,045.97 
$ 6,252,279.89 $ 5,285,238.34 
39. We  «stbicwndacnnioscameyenn’l $20,559 594.74 $19,210,206.60 





TO THE BOARD OF DIRECTORS, 
THE YALE & TOWNE MANUFACTURING COMPANY. 

We have made an examination of the Consolidated Balance Sheet of The Yale 
& Towne Manufacturing Company and its major subsidiaries as at December 31, 
1937, and of the related Consolidated Statement of Income and Surplus for the year 
ended December 31, 1937. In connection therewith, we examined or tested account- 
ing records and other supporting evidence and obtained information and explanations 
from officers and employees; we also made a general review of the accounting methods 
and of the operating and income accounts for the year, but we did not make a 
detailed audit of the transactions. 

We also examined the general corporate records of the minor subsidiaries not 
consolidated. The aggregate equities in subsidiaries not consolidated exceed, by a 
moderate amount, the investments in and advances to such subsidiaries, and the 
operating results of these subsidiaries for 1937 have been substantially reflected in 
the Company's accounts. 

The current assets and current liabilities in foreign countries have been converted 
at $4.50 for the pound sterling, $.90 for the Canadian dollar, and $.238 for the 
German Reichsmark, these rates being considerably below the quoted rates at De- 
cember 31, 1937. Plant and equipment is stated at $358,634.56 less than cost, after 
allowing for appreciation of land $198,665.70 recorded prior to 1910. The assets 
are shown net after providing adequate reserves aggregating $8,713,318.08 against 
possible lesses, depreciation and obsolescence. 

The Company's practice in calculating the profit or loss of foreign Divisions is 
the generally accepted one of using the average exchange rates existing during the 
year except in the case of the German Reichsmark which has been taken at the old 
par of $.238 for years 1935 to 1937 inclusive. 

In our opinion, based upon such examination, the foregoing Consolidated Balance 
Sheet and related Consolidated Statement of Income and Surplus, together with 
the above comments, fairly present, in accordance with accepted principles of 
accounting consistently maintained by the Companies, the position of The Yale & 
Towne Manufacturing Company and its major subsidiaries as at December 31, 1937 
and the results of their operations for the year. 

BARROW, WADE, GUTHRIE & CO. 


New York, N. Y., March 9, 1938. Accountants and Auditors, 
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The 


Shows in addition to the latest monthly, quarterly and semi-annual 
returns of earnings, all of the items in detail that the Interstate 
Commerce Commission now requires the railroads to file monthly 
in a supplementary statement. This statement shows, along 
with other items, fixed charges, other income, dividends, as well 
as many selected Balance Sheet items. All of the monthly, quar- 
terly and semi-annual returns of Public Utility, Industrial and 
Miscellaneous companies are still continued. 


“Monthly Earnings Record” 








STEAM RAILROADS 





. PUBLIC UTILITIES 





INDUSTRIAL and MISCELLANEOUS COMPANIES 





Nothing Like It Ever Published 





The March number, containing the statements for January, 1938, 
and the twelve months of 1937, was published March 24. 


SUBSCRIBE FOR 


MONTHLY EARNINGS 


RECORD 





SUBSCRIPTION PRICE 
$6.00 PER YEAR 


Foreign Postage Extra 


SINGLE COPIES $1.00 





WILLIAM B. DANA CO. 


25 SPRUCE STREET 


NEW YORK CITY 
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Opportunity for an origina- 
tor of deals requiring public 


financing, reorganizations, 


etc. to connect himself with 
an experienced and _  well- 
known financial consultant. 
Remuneration contingent. 
Box S-15, Financial Chronicle, 
25 Spruce Street, New York 
City. 











FOR SALE 


Control interest State bank cen- 
tral Wisconsin town, Member 
FDIC. All correspondence con- 
fidential. Address Box 48 eare 
Commercial and Financial 
Chronicle. 
































The 
‘‘Expandit’’ Binder 


Keeps your Periodicals 


ORDERLY 


In sizes up to 13x8\% inches 


Price $2.00 each 
Plus postage 


Prices for larger sizes 
on application 


The “‘EXPANDIT”’ Binder 
25 Spruce St., New York City 





























CANCER CURED 


But treatments must 
be started in time 


Cancer now costs America 140,000 lives a year. 
You may save one of these lives in 1938 by 
helping to spread the information that cancer 
can be cured, but treatments must be started 
in time. First, inform yourself thoroughly. 


Call at The Red Door of the New York City 


Cancer Committee. Or mail this coupon. 
New York City Cancer ComMiItTTEeE 

130 East 66TH Street, New York 

For the $1 enclosed, send me a year’s subscription to the 
Committee’s new publication of information, ““The Quarterly 
Review.” Also send a supply of labels for my packages. 
Name— — 


Address. 











If you are not a resident of New Y ork City, write for information to the American 
Society for the Control of Cancer, 1250 Sixth Avenue, New York. 


THE NEW YORK CITY CANCER COMMITTEE 


of th AMERICAN SOCIETY FOR THE CONTROL OF CANCER 
TL a TTR, 
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F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


——— 


HIGH-GRADE INVESTMENTS 









Members New York & Boston Stock Exchanges 








WELLINGTON & Co. 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 














OTTO FUERST & CO. 


Members New York Stock Exchange 
U. S. Panama 3s, 1961 


Territorial Issues 


120 Broadway New York 














BANK OF MONTREAL 


Established 1817 








Head Office ‘Montreal 





Capital - - - « «+ $36,000,000 
, Rest and Undivided Profits $40,164,863 
Total Assets in Excess of $800,000,000 


PRESIDENT 
Sir Charles Gordon, G.B.E. 

VICE-PRESIDENTS 

H. R. Drummond, Esq. 

Maj.-Gen. The Hon. S. C. ea C.M.G. 

W. A. Bog, Esq. 

GENERAL MANAGERS 

Jackson Dodds — G. W. Spinney 


“ 


Branches and Agencies 
In CANADA and NEWFOUNDLAND— 
More than 500 Branches. 
.In LONDON: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place, S.W. 1. 


In the UNITED StaTEs—New York, 64 Wall St. ; 
Chicago: 27 South La Salle St. ; 


San Francisco: Bank of Montreal 
(San Francisco), 333 California 
Street. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 
Rstablished 1867 


Paid-Up Capital_---- $30,000,000 
20,000,000 


This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branchés in every important 
city and town in Canada and New- 
foundland,,also in Portland, Oregon; 
San Francisco; Seattle; Los An- 
geles; London, England; Havana; 
Kingston, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Barbados, and Port of Spain, 
Trinidad. 


NEW YORK AGENCY 
Exchange Pl. & Hanover St. 


Reserve__________-_-- 





Established 1856 


H. Hentz & Co. 


Members 
New York Stock 
New York Curb 
New York Cotton 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other Exchanges 


Exchange 
Exchange 
Exchange 


N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
MIAMI PITTSBURGH AMSTERDAM 
GENEVA LONDON PARIS 








LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Export—Imports—Futures 
Digby 4-2727 

















James [alcott,Inc. 
Factors 


1854 i 1938 


225 Fourth Avenue, New York 


‘¢The Factor’s Almanac’’ on request 











FINCH, WILSON & CO. 


Members New York Stock Exchange 





Stocks AND Bonps 


Commission Orders Carefully 
Executed for Institutions 
and Individuals 


120 Broadway, New York 

















Foreign 





Australasia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid Up Capital_._._._.....----- £8,780,000 
Reserve Fund_____________-_-_----- 6,160,000 
Reserve Liability of Proprietors... 8,780,000 

£23,710,000 


Aggregate Assets 30th Sept., 1937_ £123,145,000 
A. C. DAVIDSON, General Manager 


830 BRANCHES AND AGENCIES 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New ‘Guinea, an 
London. The Bank transacts every description 
of Australasian Banking Business. Wool and 
other Produce Credits arranged. 


Head Office: George Street, SYDNEY 
London Offices: 
29 Threadneedle Street, E.C. 2 
47 Berkeley Square, W. 1 


Agency Arrangements with Banks throughout 
the U.S. A. 


in the 








NATIONAL BANK OF NEW ZEALAND, Ltd. 
Established 1872 
Chief Office in New Zealand: Wellington 
P. R. M. Hanna, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital _ - -_ --_-_-_- £6,000 ,000 
Paid up Capital____.____--- £2,000 ,000 
Reserve Fund. _____-____-_- £1,000 ,000 


Currency Reserve__________- 
The Bank conducts every description of banking 
business connected with New Zealand. 


Correspondents throughout the World 
London Manager, A. O. Norwood 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorized Capital (Hongkong Currency) H$50,000,000 
Paid-up Capital (Hongkong Currency) -_.H$20,000,000 
£6,500,000 


cy) 
naseree Liability of Proprietors (Hong- 
RetiG, CULIENEF) 20 cncccenenccccnnwits H$20,000,000 


A. G. KELLOGG, Agent 





72 WALL STREET, NEW YORK 








Foreign 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 








Over 
200 Years of Commercial Banking 











HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 


Total number of offices, 254 


CHIEF FOREIGN DEPARTMENT al 
* 3 Bishopsgate, London, England 


Capital (fully paid)_...-_-___-_--- £3,780,192 
Reserve fund___.__.____._------- £4,038,616 
NNN 5 5 ccuidinaostaawéeiead~cb £69,674,161 
Associated Bank, 
Williams Deacon’s Bank, Ltd. 








NATIONAL BANK 
of EGYPT 


Head Office . . - Cairo 


——— 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND. . . . 3,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office- 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden an and Zanzibar 


Subscribed Capital... Eee OE a £4,000,000 
Paid Up Capital_____-__---- £2,000,000 
Reserve Fund_______.------- £2,200,000 


The Bank conducts every description of banking 
and exchange business 


Trusteeships and Executorships also 





undertaken 










